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CHARTERED 1822 
‘ HAR IS Harris, Forses & Co 
THE rARMERS’ LOAN & TRUST VEY Fin & aa Pine Street, Corner William 


COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES : 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Co ndents: 
R. LANCASTER WILLIAMS & CoO., Inc. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,008 


A Bank for the Builders of Business 





U. S. GOVERNMENT 
LOANS 


Wholesalers to 


BANKS AND BROKERS 


C.F.CHiILpsannCo. 


The Oldest House in America Dealing 
Exclusively in Government Bonds 


New York Boston 


Chicago 
Pittsburgh troit 





FIRST NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


3Z NASSAU ST., NEW YORK 
OTHER OFFICES 
17 EAST 45TH 8T., NEW YORE 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


ee 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





NEW YORK 


18 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


eee 


Cable Address SABA, NEW YORK 





Established 1810 


THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,060 
Deposits, June 30, 1921 $196,000,008 


Fereign Exchange Trust Service 
Bond Department 








Wm. A. LAW, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,000,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY, 
NEW YORK 


Telephone 
Whitehall 200¢ 





Epwarop B.SmitH & Co 


Members New York and Philadelphie 
Stock Exchanges 


Investment Securities 


PHILADELPHIA New YoOrs 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL... .ccccccccesecocscuccacs $15,000,00 

SURPLUS AND PROFITS. --.----- 20,578,0 

DEPOSITS (Sept. 6, 1921)--.--.--- 290,959,000 
OFFICERS 


A. BARTON HEPBURN 
Chairman of the Advisory Board 
ALBERT H. WIGGIN, President 
Vice-Presidents Assistant Vice-Presidente 


Samuel H. Miller Edwin A. 

Carl J. Schmidlapp William EF. Purdy 
Gerhard M. Dahl George H. Saylor 
Reeve Schley M. Hadden Howell 


Alfred C. Andrews 
Robert I. Barr 
Sherrill Smith sali 
omptroller Jashier 
Thomas Ritchie William P. Holly 
DIRECTORS eye 
Henry W. Cannon Newcomb Cariton 
A. marton Hepburn Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. Schmidlapp 
Guy E. Tripp Gerhard M. Da 
Andrew Fletcher 
Wm. Boyce Thompson 
Reeve Schley 
Kenneth F. Wood 
H. Wendell Endicott 
William M. Wood 


James N. Hill 
Danie] C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 


Jeremiah Milbank 
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Sudestment Houses and Drawers of Foreign Exchange 





P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


BORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. | 
Oircular Letters for Travelers, available in all 
parte of the world. , 

















Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of a. Tele ~ ~~ Transfers, 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., ndon, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


4 TRAVELERS’ LETTERS OF CREDIT 








~ BROWN BROTHERS & CO. | 
i tae 


ALEX. BROWN & SONS, Baltimore 


rent en 





Investment Securities 
Foreign Exchange 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 


ISSUE LETTERS OF CREDIT 


for Travelers 
Available in all parts of the world. 





Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
CenDon 





fT. Suffern Tatler 
@renville Kane James G. Wallace 


TAILER&@ 


10 Pine Street. New York 


Draw bills of Exchange and make Telegraphic 
ers 
te orders for the purchase and sale of 


Bonds and Stocks. 


a 


a 





Equipment Bonds 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET, NEW YORK 





Investment Securities 





—_———— 


Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 


Winslow, Lanier & Co. fission. Travelers’ credits, available through- 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest : 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








Foreign Exchange, Letters of Credit ! 





Bonds for 
Investment 


Kean. ‘Taylor & Co, 


New York. Pittsburgh. 











John Munroe & Co. 


30 PINE STREET, NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


Cemmercial Oredite Foreign Exchange. 
Cable Transfers. 


out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 

ycountries. 

London Bankers: London Joint City & 
Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





GRAHAM. Parsons & Ca 


436 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS. 
BONDS AND NOTES 
of 


RAILROADS, UTILITIES AND 
ENDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address *“‘Graco,”” Philadelphia. 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 





MUNROE & CO., 


PARTS PAU 





MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


KIDDER, PEABODY & CO. 


113 Devenshire St 18 Bread St 
BOSTON NEW YORK 


Commercial and [Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE, Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co., (Espana) Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Fréres & Cie, Mayence 





Foreign Exchange 
Securities Bought and Sold on Commissies 
Letters of Credit 





Redmond & Co. 
New York Philadelphie 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


80 Pine Street New York 


Foreign Bonds & Investment Securities. 
Commercial Credits, Foreign Exchange . 


Cable Transfers on 
FREDK HUTH & CO., London 








and on the Continent or Europe 





HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase 1d sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. ° 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


60 Wall Street 
NEW YORK 
1387 So. La Salle Street 60 Congress Street 
CHICAGO \ BOSTON 
14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 


411 Olive Street Hoge Buildi 
LOUIS SEATTLE. WASH. 


ST. LO 
Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 
Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


i8%™SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


Nuw York Boston SyYRacusz 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 
BANKERS’ BROKERS 


New York 
Montevideo 


Buenes Aires Sao Paulo 
Rio de Janeiro Santos 


| 


Argentine Cedulas 
Bonds Uruguayan Cedulas 


Argentine Pesos 
Uruguayan Pesos 
Brazilian Milreis 


Foreign 
Exchange 


Peso Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGER 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORE 





Short Term Notes 
Acceptances 


fain Office: National Oity Bank Bulléiy ~ 
Uptown Branch: 42nd St. & Madisen A 
Offices in 50 Cities 





ROBINSON & CO: 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Yor? 
Members New York Stoek Exchange 








Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houzhteling & Co. 


EST. 1865 INC, 1918 
10 So. La Salle St. Chicage 


866 Madison Ave., New York 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





RAILROAD, INDUSTRIAL, . 
FOREIGN GOVERNMENT) 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 








49 Wall Street, New York 
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ESTABROOK & CO 


Members New York and Boston 
Stock Exchanges 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 


. HARTFORD 





SIMON BORG & CO., 


Bfembers of New York Stock Exchange 
Me. 46 Cedar Street - - New York 





H1iGH-GRADE 
INVESTMENT SECURITI 





ESTABLISHED 1866 


AM KNALC, 


65 Nassau St., N. Y. 


@EMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tur-exempt Guaranteed & Preferred 
*Railroad & Telegraph Co. Stocks‘ 


- STOCKS AND BONDS 


beught and sold for cash, or carried en 


ve terms. 
Inactive and unlisted 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock 
i820 BROADWAY, 


ee eee 


| Roosevelt & Son, 


Founded 1797 





Exchange. 
NEW YORK 











Seasoned 
Investments 


30 Pine Street 
New York 























1} 46 Wall Street 


R.C.MEGarGEL & Co.} 


Investment Securities 


27 Pine Street, New'York 


Baker, Ayling & Young 


PH inancial 





Investment Bankers 





are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$24 ,500 ,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BONDS 


BOSTON 


PHILADELPHIA 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 


NEW YORK PHILADELPHIA 











James Valcott Inc 


FOUNDED 1854 


FACTORS 


Main Office 


Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





We Offer 


HIGH-GRADE 
PFD. RAILROAD STOCK 
to yield 9 per cent 


J. S. FARLEE & CO. 


EST. 1882 
66 BROADWAY NEW YORK 
Tel. 9695-9699 Bowling Green 


oor 








oe 
stem ( 


William [2. Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St Louis 
Chicago 





Cincinnati 
New Orleans 














H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway. New York 
Tel. Rector 4614 
Gember TexasBankers’ Associatic: 





INVESTMENTS 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Recter New Yort 


ee. 








. 


Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 





225 4th Ave .- ° 


Cable Address - 


New York 





Quomakel 




















WATKINS & CO. 


7 Wall Street 40 State St. 
NEW YORK BOSTON 
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BEEP LLL EPO 


Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
shased now they will yield from 


6149 to 714% 


Prinofpal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
i4 WALL STREET, NEW YORK 
Teronto, Winnipeg, Montreal, London, Eng. 





are eS ee 














| A'S Ames @ Co 
Stock Emchange 


: vem Ae, {$29 
PE. 


| Canadian 
Corporation 


ete: 64 Municipal & 


Securities 


FA Troadway ‘NewYorle 
Toronto Montreal 
Victoria BL. Chicago 





—. = a 


tow ee ee - —_ —_ - - 

















———————— 





URNETT 
PORTED 


embers Montreai Stor 


aATeMor 
; 


4? 2:. John Street 
“TOCE 


Montreai 
AND BOND BROKERS 








CANADIAN 
SECURITIES 


Housser Woop .” COMPANY 


INVESTMENT SANKERS 
TORONTO 








CANADA, 








<n eC 


— _ —_ 
ee er 





BANK OF MONTREAL 


eee ee ee 


Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,531,927 
Total Assets 507,199,946 


SIR VINCENT MEREDITH, Bart., President. 


| Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
Genera! Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


Im the United States—New York (64 Wali 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West podice British Guiana and West 
Africa—The Colonial Bank (of London), 
(in which an interest is owned by the Bank 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Montreal 


London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 














' Canadian Government, Provin 
clal, Municipal and Corporaticu 
Bonds 
Bought-—So!d—Quoted 
JREENSHIELDS & CO. 

Members: Monitreei Stock Sgchenes. 
Dealers in Canadian Boud I cstse:. 
17 St. John Street, Montreal 




















| CANADIA™ 
INVESTMENT SECURITIES 


Offerings 0. Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















Nesbitt, Thomson & Co. ' 


Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


223 St. Jeuses St... | St., MONTREAL 
Hamilton oronto London. Ont 














THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL............_. $15,000 ,000 
EET ED 
President, Sir Edmund Walker, 0.V .© 


General Manager, Sir John Aled, 
Assistant General Manager, H. ¥. ¥. Jouss 


New York Office, 16 Exchange Piaee 
F. B. F cis, 


} 
= L. Son, | Agents 


. FOS 
- &. STEP 
Buy and Sell Sterling and Centinentei 
change and Cable Transfers. Collectics< 


made at all hana 
of Credilé tancrad 





Traveiors’ and Letters 
availabie in ali sasee of the world. 
Banking and Exchange business ef eves? 
fescripticn transacted with Canada. 
LONDON OFFICE--—2 Lombard Street, B. C 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1369 


Capital Paid | Up______$20,060,000 
Reserve Funds 21, "000, "000 








Total Assets_______-_. 500,000,000 
Head Office_-_-_-_- Montreal 
SIR HERBER TS. HOLT, President 
E. L PEASE. Vice-Pres. & Man. Director 


C. E. 
720 Branches throughout CANADA and NE W- 
FOUNDLAND, in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC, HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES. BRITISH 
HONDURAS and BRITISH GUIANA. 

ARGENTINA—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 

URUGUAY —Montevideo. 

SPAIN —Barcelona. 

LONDON OFFICE—Princes Street, E. C. 
NEW YORK AGENCY—68 William St. 

F. T. Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY: The Royal Bank of 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 


NEIL L, General M: wager 











THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital $6,000.000 


Reserve Funds & Undivided Profits 7,819,000 
ri Se 126,000,000 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 








New Yar Agency, 61 Broadway 
8. Howard, Agent 


Lenin ‘<k 73 Cornhill 
. L. Jones, ‘Manager 





NADIAN AND FOREIGN EXCHANGE 
on BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 





eee 








—— ewe a —_— 


CANADIAN GOVERNMENT 


and 
Municipal Bonds 
Correspondence Solicited 


MacKay—MacKay 


C. P. R. Bldg. TORONTO, ONT 








CANADIAN 
BONDS 





| Emilius Jarvis & Co 


INVESTMENT BANKERE 
Established 189) 


vi 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


aid-Up Capital. _.....-...------- ,826,000 
sg a cdiceiiiiiieandine ef ,125,000 
Qeserve Liability of Proprietors. . 24,826, 000 


3777; 
Aggregate Assets 31st March, 1921. si 78°402°443 
OSCAR LINES, 
General Manager. 














858 BRANCHES and AGENCIES in the 
on By oo mM, The SR... 
nad of Australian Banking Business 
and Produce Oredite arranged. 


London Office 
%, 39, THREADNEEDLE 
STREET, E. C. 2 





Head Office 
GEORGE STREET 
SYDNEY 





THE UNION BANK OF AUSTRALIA, Limited 


Incorporated 1880. 


Gapital Authorized .........-....--.----- £9,000 ,000 
EE EE 4 cneenonenasbneassnebed £7,500, 
in. «sn ssieacoanosedndaewd £2,500 ,000 
i a eee tblineds £2,750 ,000 
Geserve Liability of 


The Bank has 42 Branches in VICTORIA, 36 in 
498 SOUTH WALES, 19 in QUEENSLAND, 14 
(p SOUTH AUSTRALIA, 20 in WESTERN AUS- 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
MTD. "Total, 182. 


Head Office: 71, Cornhill, London, E.C. 


denager, W.. J. Eesame. Asset. Mgr., W. A.j Laing. 
Secretary, G.T. Tobitt. 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Betablished 1834. 
Incorporated in New South Wales. 








Ss. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F. HYDE 


E. W. WOOLLEY 





Paid-up Capital - 
Reserve Fund - 





| Subscribed Capital - - 


Deposits (June 30th, 1921)« - 


£38,116,815 
10,860,565 
10,860,565 


371,322,381 





HEAD OFFICE : 


Atlantic Offices: “‘ Aquitania ’’ 


5, THREADNEEDLE STREET, LONDON, EC2 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC. 2. 


“ Berengaria’’ ‘“ Mauretania” 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 

















—== 





THe NATIONAL PROVINCIAL and 
_ UNION BANK OF ENGLAND, 








Limited, 





| 
| 
| Established 1833. 
| 15, BISHOPSGATE, LONDON, 


HEAD OFFICE: 


ENGLAND. 





Subscribed Capital 
Paid Up Capital 
Reserve Fund - 


($5 = 21.) 


- $217,235,400 
- $46,547,080 
- $44,390,205 











eee eee - 


Every description of Banking Business transacted, | 


THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, i 


together with Agencies in all parts of the World. 














Mead Office, Sydney, New South Wales 
London Office: 
8. Birchin Lane, Lombard 


Street, E. O. 


a 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARMAN 


Est. 1867 
538 CEDAR STREET NEW YORK 
Telephone 4337-8 John 








LOCATE CAPABLE MEN 


_ to fill vacancies in your 
organization through the 
Classified Department of 

the 
FINANCIAL CHRONICLE 


Our Classified Department faces th» 
inside back cover. 

















Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Addrese “Openhym” 
(INVESTMENT SECURITIES 
FOREIGN EXCHANGE 








«| Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) ...-~H$15,000,000 
Reserve Fund in Silver (Hongkong Curr.)H$21,500,000 
Reserve Fund in Gold Sterling £2,500 ,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


J. A. JEFFREY, Agent, 36 Wall St., 


New York 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 
Capital Authorized & Subscribed_$10,000,000 
0 eS ee 5,000,000 
De PH .socanncneeandsebee 
35—£1 STERLING 


NOTICE I8S HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call, 3 Per Cent. 
At 3 to 7 Days’ Notice, 3% Per Cent. 
The eR Geaounts approves bank and 


ves mo on de- 
ee ae sartine’ teens time $0 , and 


ts loans on approved negotiable securities. 
” CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 
Oable Address—Natdis London. 





($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

344% per annum at call. 

334% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted 


Money recefved on t at rates advertised 
from time to ices for upon 


specially agreed . granted 
proved negotiable securities. a 





PHILIP HAROLD WADE, Manager 





laternational Banking Corporation 
60 WALL STREET, NEW YORK CITY, 
Capital and Surplus............. $10,000,006 


Undivided Profits............... 34,006,000 
Branches in 
London Lyons San Francisco 
China Java Panama 
India Philippines Santo Domingo 
Japan Straits Spain 
Settlements 





The Mercantile Bank of India Ltd 
Head Offices 
15 Gracechurch Street, London 


Capital Authorized and Subscribed... 41,560@,06t 
I, aes £756,066 
Reserve Liability of Shareholders. . £750,066 
Reserve Fund and Undivided Profits ___ £785, 


Branches in India, Burma, Ceylon, Stralte Settie- 
mente, Federated Malay States, China and Mauritiai, 
Sew York Agency, BR. A. Edlunch, 64 Wall Stree. 





NATIONAL BANK OF INDIA Limited 


fankers to the Government in British Bast 
Africa and Uganda 
Head Office: 26, Bishopsgate, London, BE. G. 
® ches in India, Burma. lon, Kenye 
** Colony and at Aden MA %, 
Subscribed Capital....- 
Paid-Up Capital....-.-.- 
Reserve Fund_-._... ---. 
fie Bank conducts every description of bankisae 
and exchange b 











ArnoldGilissen& Coe 


80-81 Damrak 
AMSTERDAER 


Oable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKER: 


FOREIGN EXCHANGE 
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BANCO DI ROMA 


ESTABLISHED 1880 


Head Office: 


Capital Fully Paid and Surplus____$35,000,000 


Total Resources 


(Five Lire—One Dollar) 
Over 250 Branches throughout Europe, Asia and Africa 


Rome, Italy 





The October Number of Our 


MONTHLY 


containing information of business developments in Italy of 
interest to American Bankers, is read 
Copy mailed upon request. 


Rodolfo Bolla, 


American Representative 


One Wall Street 





BULLETIN 


y for distribution. 
Kindly address 


New York 

















Banking Facilities 
in Italy 


Our own branches in 80 cities 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 

FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


BANCA COMMERCIALE ITALIANA 


New York Agency, 62-64 William St. 


Authorized Capital $80,000,000 
Capital fully paid $62,400,000 
Surplus $31,200,000 
Resources . $1,286,817,065 








Head Office: MILAN, ITALY 








The NATIONAL BANK 
at SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 


Paid Up Capital and Reserves exceed 
$21,000,000 


American banks and bankers ite superier 
facilitie sfor the extension of trade and cem- 
merce between this country and Africa. 


New York Agency - - 44 Beaver St. 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
Ceocttal, 100 millions de francs entlerement 
verses 


36 Agences notamment a 
SULHOUSE METZ 
COLOGNE MAYENCE 
_JDWIGSHAPEN PRANCPORY 


SARREBRUCK 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches threughout Caechosievakia. 
Eetablished in 18786. 

Segital and Reserves CsK 129,000,000 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo 


Established under “ tian “¥ 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid___._£3,000,000 
Reserve Fund 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
SURPLUS . ._ F.110,606,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 
Representative for the U. S. of ths 
Rotterdamsche Bankvereeniging 
J. G. van BREDA KOLFF 
14 Wall Street, New York City. 


BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 











Established 1894 
Paid up Capital Frs. 6,600,000 


Every description of banking busines: 
transacted. 








lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every or transaction 
with Greece, where it has been established for 
30 years, and has Branches throughout the 

Aleo at Ale Oalro, &c., 
Head Office: Basildon House, 

gate Street 
LON 


in Egypt. 
DON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 
5 Gracechurch St., London, E. C, 
Authorized Capital £3,000 
Reserve 





Fe han e 
scription transacted wit with A ustralia. 
- M. AN ION, Manager. 





Banque Nationale de Credit 


frs. 500,000,000 
frs. 92,000,000 
frs.2,420,000,000 


Head Office 
PARIS 


850 Branches in France 
4 Branches in the Rhenish Provinoes 


GENERAL BANKING BUSINESS 





KONIG BROTHERS & CO. 


168 Pearl Street, NEW YORK 


Commercial and Travellers 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 





COMMERCIAL BANK OF SCOTLAND, Lis 


Established 1810 
Subscribed Capital . 
Paid up Capital 
Reserve Fund, -  1,000,0¢ 
Deposits (Nov. 1920) - 41,000,0¢ 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’| Manager Maguus Irvine, Secretae: 


London Office, 62 Lombard Street 
Glasgow Office, 112 Buchanan Street 
283 Branches and Sub Offices throughout Scotiaps 


New York Agents 
American Exchange National Benk 


£5,600,06 
1,750,008 














IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
inside back cover.) 

















BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 


LOTHAR BERKS, 
Agerit 
LEO SORGER, N. CVETNIC, 
Sub-Agent Sub-Agent 


Subscribed Capital__J.K.200,000,000 
50,000,000 


25 Broadway, New York 
Cable Address “Jugobank’ 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


WANTED 


Geodrich Transit Co. ist 8s, 1935 
Wisconsin Municipal Issues 


Pia a nde ti, Ln Lalla 








ome - 


Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securities 
Bought and Sold. 


First Wiscensin Company 


Investmant Securitics 
MILWAUKEE WISCONSIN 
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CHICAGO 








it ae 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 





{87 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS SEATTLE 
SAN FRANCISCO LOS ANGELES 





Greenebaum Sons 


Investment_Company 

















econd Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


198 So, La Salle St. 
CHICAGO 


Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 








iM DIANAPOLIS 





a“ 


Pletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Specializing in Indiana and Indianap- 
sif@ Corporation and Munfoipal bonds 
wa stockw. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Mesdimneti Detroit Chicago Milwaukes 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
imdians Corporation Bonds and Stocks 


46 Lemcke Bidg. INDIANAPOLIS 


Safe Investments Since 1855 
&. B. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 


Sultable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


MUNICIPAL BONDS 
Firet Mortgage 
ferporation Bonds 


Short Term 
industrial Note Issuee 


Hyney, Emerson & Co. 


89 South La Salle St CHICAGO 


A. O. Slaughter & Co. 


Mem 
Sew York Stock I —~ 
Chicago Stock Exc 
Onicags Board cf T - 
‘e? WEST MONROE STREET 
CHICAGE ILL. 











Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
28 Chestnut St. 





Municipal and 


Corporation BONDS 
SHAPKER & COMPANY 


ormerly 
suAPKER. WALLER & OO. 
184 SOUTH LA SALLE STREET 
HICAGO 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
investment Securities 


288 $. La Salle $I. Chicago, Ui. 








Sour SEND, IND. 


—_eseeeeeee a 
a — i ee ed lad 





Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND, IND. 





CPL LP LL 


CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D., 


LACEY TIMBER CO. 
TIMBER BONDS 


based always upon 
expert verification 
of underlying assets 


8223 SOUTH MICHIGAN AVE,, CHICAG® 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe &t. 
CHICAGO 











FINNEY, CAMMACK 
& RAY, Inc. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 




















SPRINGFIELD, me. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





Philadelphia | 





DENVER 


Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. 8. National Bank Bidg. 
DENVER 














— SS ee 
Sti ge aie 





MINNEAPOLIS 


hen Fe Be 


Ste vens- 828 (a 


MUNICIPAL "RALLROAD | 
CORPORATION BONDS’ 
COMMERCIAL PAPER,» 


MINNEAPOLIS ST.PAUL 








L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 
114. N. LaSalle Se Chicago, Sd 
Foreign Exchange and Foreign 

Securities a Specialty. | 























USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 


mich 1GAN 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 





OTIS & COMPANY 


Stecks "York, Bean, © er ol 
ond Dobott i Stock ck changes, the the New xo York 


CvND 
Detroit nnn a 


n wn 
Denver Colorado Springs 





ALIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 
8nd Fieor National City Bidg. 
CLEVELAND, O. 
Dayton 


Warren Bucyrue 





Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadel pkia Ashtabula 


Cincinnati New York Springfield 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 
DETROIT 


Members Detroit Stock Exchange 























CinCIMMATS 


CHANNER & SAWYEF 


INVESTMENT SECURITIES 


Union Trust Bidg-, 
CINCINNATI. OHIO 


Ohio Securities—Municipal Bonds 
New York Stacks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


828-330-3832 Wainut St. 
CINCINNATI, OHIO 





EDGAR FRi EDLANDER 


DEALER IN 
Cincinnati Securities 


CIRCINNATI 











PITTSBURGH 





| atime 


—- 





TOLEDO 





TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Waunicigal, Railroad and Corporation Bonds 
Tolede and Ohio Securities 
Gardner Building, TOLEDO, OF! 





Graves, Blanchet & Thornburgi: 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 


stocks. 














GORDON 


INVESTMENT BANKERS 


dembers Pitisburgh Siock Exchange 


Jnion Bank Building, 
Phone Court 3264-5 


IRWIN,BALLMANN & CO. 


& COMPANY 


PITTSBURGH, PA. 





LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Bidg., 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


PITTSBURGH 





A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Stoas Exchange 
Pittebur Stock Ese ange 
Ch woomey Exchange 
chicago _— of Trade 
'New York Cotton Exchange 


323 Fourth Ave., 


Branch Office— 
Wheeling, W. Va. 


@embers: 








Pittsburgh, Pa 


' 








SUPFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 
SPECIALISTS IN 





Baffale and Western New York Securities 


2054 Penobscot Building 


MICHIGAN 


ae 





te i ww 





Members of Detroit Stock Exchange 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIC 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 


—— 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
DETROIT 








FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
481 GRISWOLD ST. 120 BROADWA 





KAY & CO. inc., 


INVESTMENT BANKER 


Penobscot Bldg. DETROIT, MICE. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchang4 





W. A. HAMLIN & Cu. 


Members Detroit Stock Exchange 


| Motor Stocks, Public Utilities & Otte 


1010 Penobscot Bldg., DETROIT, MICB. 


—— 





| Joel Stockard & Co., Ino. 


INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchangs 
Penobscot Bidg., - DETROIT - Cherryt* °° 





HARRIS SMALL & LAWSON 


156 CONGRESS ST., * 
DETROIT 
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Howard Throckmorton 


S2KTIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quetations aod Information Furnished on 


Pacific Coast Securities 
Metablizhed 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


MO Private Wie and Bond Buchange 








PORTLAND, ORE, 





HALL & COMPANY 
INVESTMENT BONDS 


Leeal and Pacific Coast Seouritics 


awit BYULDING PORTLAND, GREG S: 


Ss 





= 





DALLAS, TEXAS 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


201 Praetorian Bidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


tors of En are ggpuee 
y ng from 6 8% 


We solicit yg ta dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





“Sat Se Oo & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 








Dhusees ANTONTO, TEXAS 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 














MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


PACIFIC COAST 


LPP A Pd POLO Oe ella ala 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Hoanter, Duuin & Go. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


San Francisco 
San Diego 
Santa Barbara 


Los Angeles 
Pasadena 


Oakland 


Py Oe eee x 
DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 








R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat'l Bank Bidg., San Francisco 





CHAPMAN DE WOLFE CO. 


SAN FRANCISCO. CALIF’ 
Stocks and Bonds 


information and Quotations on all] Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








NASHVILLE 





American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 
epbariand Tel. & Telep. 
Nashville Chattanooga & St. y= - 
Neahville & Decatur R ol 
Railway & fixie Co. Securities 
NASHVILLE, TENN. ST.‘LOUIS,“MO. 
214 Union Street 317 Security Bidg. 








CHATTANOCOGA 


~~ 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 








James Building CHATTANOOGA 





ee a eee eee eee eee 


MACON 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 











ATLANTA 





THE ROBINSON-HUMPHREY CO. 


Established 1894. 
MUNICIPAL ANDZCORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Seuthern Securities 
Betablished 1686. 





aes 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











NORTH CAROLINA 


Wachovia Bank & Trust Company . 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds, 
R. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 








SPARTANBURG, S&S. C. 





A. M. LAW & CO., Ins. 


DEALERS IN 
Stocks and Bends 
Southern Textiles a Specialty 


SPARTANBURG, 5S. C. 





NORFOLK, VA. 





PEP PPPLP LPL BPP PPP PL 


MOTTU & CO. 


Established 1902 


Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randoigh, New York 











BALTIMORE 





R. Lancaster Williams & Co., tas. 


INVESTMENT SECURITIES 


Equitable Building 
SALTIMORE MARYLANYL 
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Your Copy 
Of The New Booklet 


“Income Building on The 
Byllesby Ten-Payment Plan’’ 


is ready for mailing 


It will show you how easy it is to build 
@ substantial accumulation and a steady 
income through small sums regularly 
invested in sound securities. 
SDegouanty tested investments may be 
p urchased on the Byllesby Ten-Payment 
lan yielding 7% to 9%. 


At 7% a monthly vecenent of $10.00 

safely grows to $5071.05 in 25 years. 

The method is shown in this booklet. 

Ask for boklet CC-5, and a list of 

high grade securities on which the 
plan is based. 








H. M. Byllesby & Co. 


weranees”* 
icago 
208 S. LaSalle St. 


New York 
111 Broadway 
Providence 


Boston 
10 Weyboeset St. 14 State Street 

















GEO. B. EDWARDS 


IMVESTMENTS 
78 Trinity Place, NEW YORK, N. TY. 
FOR . 
SALE—Timber, Coal, Iron, Ranch and 


West [ndies 








MEW ORLEANS 











Hibernia 
Securities Company 


[Incorporated] 


New Orleans 


LT 


ee 


Dealers in High Grade In- 
vestment Securities, Com- 
mercial Paper, and Bank 
Acceptances. 





—— 


New York Office 
44 Pine Street 


Direct Private Wire Service 























S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Cemmon Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS STOCKS 
SECURITIES 


OW Properties and Leases in 
Loulsiana, Arkansas and Texas 


Timber Lands, Plantations and Country 
Real Estate 
J. 


EDW. CRUSEL & CO. 


784 Common Street New Orleans, 
Phones—Main 4078 Long Distance 














INVESTMENTS 


Cemmercial Trust Bidga 
FHILADELPHIA 

















BORDEN & KNOBLAUCH 


American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stoek Exehaenge 





Pennsylvania Tax Free Bonds 
PAUL & CQ. 








1421 Chestnut Street 
PHILADELPHIA 
Fc. Se ne 
Ltvestnel Soom mes nvardt so. 
Second Nat.Bank Bldg. Reading, Pa. 
We Offer 


WHITE STAR CEMENT & COAL'CO. 
SECURITIES 


ST. LOUIS 


POPOL AL Oe 


\parrvardt & [0 








POI 


Herndon Smith Charies W. Moeore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members 3%. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 


ay 








PROVIDENCE 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 





tapetine Eevee, 
oe 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 





Over Forty-Five Million Dellars Paid te Pelicy- 
belders. 


JOHN P. MUNN, M. D., PRESIDENT 


preducers, under direct contracts with the 
OCempany. Address Home Office. 1605-107 Fifth 
Avenue, New York Olty. 





Boston | 


Organised 1850. Nom-Participating Policies eniy. ; 


Geod territory open for high class personal | 





E.W.ZlarksZo. 


BANKERS 
521 Chestnut St., Philadetphis 
Established 1837 


Members New York and Philadelphts 


Stock Exchanges 





BOLES& WESTWOOD 


Members Philadelphia Stock Bechangc 


Investment 
Securities 


Lend Tithe Buliding, - PHILADELPH? 
Telephone Loeust 4721 








Municipal 
Railroad 
Public Utility 
Industrial 


HARRISON, SMITH &CO. 
INVESTMENT SECURITIES 


121 SOUTH 5TH STREET 
PHILADELPHIA 


| LOMBARD 6100 


) - 

















NEWARK, HN. 3. 
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CONSERVATIVE 
| INVESTMENT SECURITIES 


List upon request 


'E.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDHYG 
NEWARK, N J. 


F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 











ooms 617-620, 111 W. Monroe S&t.. 
e Harris Trust Buildiag 
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THEODORE L. BRONSON & CO. 
Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 





Chase Nat. Bk. “Stock & Rights’’ Mobile Electric 5s, 1946 

National City Bank Wisconsin Gas & Elec. 5s, 1952 
Standard Gas & Electric Arkansas Light & Power 6s, 1945 
Safety Car Heating & Lighting Union Elec. Lt. & Power 5s, 1933 
Alliance Realty Texas Electric Railway 5s, 1947 
Brooklyn City Railroad Columbus & Sth Ave. RR. 5s, 1993 
Mississippi Valley G. & E. 5s, 1922 General Gas & Elec. 5s, 1946 





We have actual markets at all times in securities local to New York and Brooklyn 





Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 





Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 




















Private Phones to 
Philadelphia 
and 
Boston 


| Berdell Brothers 


Public Utility Securities 
111 Broadway, New Pork 


Phones Rector 
PORD-F 
9722-7 
§922-3 











We Wish to Buy 


Dayton Power & Light Co. 
Ist 7%, due 1923 


Detroit United Railway Co. 
7% Notes, due 1923 























oe -— —- - 

















Cuba Company Deb. 6s, 1955 
Cuba Railroad Preferred 
Crosstown Street Ry. of Buffalo 5s, 1932 
Havana Electric Ry. 5s, 1952 
Niagara Lockport & Ontario 5s, 1954 
Niagara Lockport & Ontario 6s, 1958 
Pacific Gas & Electric 7s, 1940 
St. Louis Transit 5s, 1924, & Ctfs. 
United Rys. of St. Louis 4s, 1934 & Ctfs. 


E.F. LELAND & Co. MEMBERS 


N.Y. Stock Exch. Chicago Stock Exch. 
61 Broadway New York 


N. Y. Cotton Exch. Chicago Bd. of Trade. 
DIRECT WIRES TO 
Phone Bowling Green 2940 


Chicago, St Louis Cleveland 
and other Financial Centres. 























2 Rector 8St., N. Y. 





Sugar Securities 
We Have Orders In 


Central Aguirre Sugar 
Cuban American Sugar Pfd. 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Ref. Pfd. 
West India Sugar Fin. Pfd. 


West India Sugar 7s, 1929 
Cuba Co. Deb. 6s, 1955 


FARR & CO. 


Members New York Stock Exchange 
133 Front St., New York 


Telephone JTohn 64°98 


WANTED 


Chicago, Milwaukee 
& St. Paul Ry. 


European Loan 
15-Year Deb. 4s, 1925 





JOSEPH EGBERT 


Tel. Rector $261 



































Atlas Portland Cement 

| Carbon Steel Com. & Pfd. 
Chase National Bank Rights 
Eastman Kodak Com. & Pfd. 
Equitable Trust 

Gillette Safety Razor 

| General Baking Com. & Pfd. Worcester Salt 

McCrory Stores Com. & Pfd. Ward Baking, Com. & Pfd. 


Bought— Sold— Quoted 


Stone, Prosser & Doty 


62 Wiliam “t., New York "Phone Hanover 7733 


Mengel Co. Common 
National Casket 
Powder Stocks 

R. J. Reynolds Tobacco 
S. H. Kress Pfd. 


Singer Manufacturing 








a renal : - 








'S. O. of New York 7s, 1925-1931 
‘Vacuum Oil Co 7s, 1936 





CARL H. PFORZHEIMER & CO. 


| Dealers in Standard Oil Securities 
| Phones 4860-1-2-3-4 Broad 25 Broad St., N.Y. 


| 











== 
New York Gas & Elec. Light, | 


Heat & Power Co. 


First Mtge. Gold 5% Bondsf 
Due Dec. 1, 1948 





Consolidated Gas Elect. Light ? 
and Power Co. (Balto.) =f 


ist Ref. M. 7% S. F. Gold Bds.} 
j Due Oct. 1, 1931 


Telephone—Broad 3500 


Spencer Trask & Co. 


] 25 Broad Street, New York [| 
ALBANY BOSTON CHICAGO ¢ 


Members New Yerk Steck Exchange 
Mezbers Ohicage Steck Exchange 




















DO YOU KNOW 


That the most efficient 
men im their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind fer use when the occa- 
sion arises. 














Specialist in all 
Canadian Securities 


1454) 
1455 | 

Telephone ce Bowling Green 
1458] 


ALFRED F.INGOLD &CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 
Aftmstrong Cork 7s, 1931 
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hides Power Co. 6s, 1923 
Central Power & Light 6s, 1946 
Clearfield Bit. Coal 414s, 1932 
Continental Motors Serial 7s 
Eastern Steel 5s, 1931 

Fonda, Johns. & GI. 414s, 1952 
Hale & Kilburn Ist 6s, 1939 
Hecker-Jones-Jewell 6s, 1922 
Island Refining Corp. 7s, 1929 
Lake Shore Elect. 5s, 1933 
Louisville Gas & Elec. 7s, 1923 
Mississippi River Power 7s, 1935 
Par Shoals Power 5s, 1952 
Royster Guano Co. 8s, 1941 
Susquehanna Silk Mills 6s, 1922 
United Light & Ry. 5s, 1932 
Wash.lIda. Water Lt.& P.6s, 1941 
Webster Coal & Coke 5s, 1942 


rrr ray 
MORTON |ACHENBRUCH & © 
42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA ‘ST LOWS 
-DETROIT- CLEVELAND -GRAND RAPIDS 





Central Maine Power 5s, 1939 
Bangor Ry. & Electric 5s, 1935 
Brown Company 6s, 1922-39 
Lockwood Common 

and All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST.., PORTLAND, ME. 
Private Wire to Potter Bros. & Co., New York 





California Elec. Generating pfd. 
Crowell & Thurlow Steamship 
Draper Corporation 

Emerson Shoe Co. Ist preferred 
Fisk Rubber Co. ist preferred 
Gillette Safety Razor Co. 
Graton & Knight Mfg. preferred 
Liggett’s International pfd. 
New England Oil com. & pfd. 


Sharp Manufacturing common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
“Fort Hill 7140.” 





MEXICAN, FRENCH AND 
SOUTH AMERICAN BONDS 


HERBERT M. SOLOMON & BRO. 


16 BROAD STREET, NEW YORK 
Telephone Hanover 5731 











TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 
ef The Financial Chron- 


tele (faces the inside 
back cover.) 














Wanted J. K. RICE, 


100 American Cynamid Common & Pf |. 
100 American Piano Common & Preferred 
— American Thread Preferred 
100 Cincinnati & Northern R.R. 
50 Franklin Insurance 
General Baking 
pasts Fase s eeqesree 
ngerso an ommon 
cCall Corp. Com. & Ist Pfd. 
pet con, © a (all issues) 
elps-Dodge Corp. 
Rochester Gas & Elec. 5 & 7% Pfd. 
Royal Baking Powder Common 


Ward Baking Common & Preferred 








IR. & CO. 


20 Bankers Trust Stock 
he E. W. Bliss Common 
100 Chase National Bank Rights 
100 Cincinnati & Northern E.R. 
100 Continental Insurance 
50 General Baking Common & Preferred 
25 Home Insurance 
300 Maxwell Motors Ist Preferred Undep. 
= Nat. Ice & Coal (all poquace) 
ON. Y. Mutual Gas Li 
30 7 Typewriter let & 2d Pfd. 
9M en Chiclet 6 6s 
Singer Manufacturing 


50 
25 Standard Oil of Kansas 


For Sale 








J.K.Rice, Jr.& Co. 


86 Wall St., New York 


Phones John 4000 to 4010 and 5915 to 5919 











Adirondack Power 6s, 1950 
Bing’ton Lt. Ht. & Pr. 5s, 42-4 
Cuban Sugar 6s, 1932 

Hydraulic Power 5s, 1951 
Niagara Falls Pr. 5s & 6s 

Nickel Plate 2d 6s, 1931 


Ford Motor of Canada 

Franklin Motor Car, com & pref. 
Goodyear T. & R. com. & pfd. 
Lincoln Motors, Class “‘A”’ 
Packard Motor com. & pfd. 
Gotham National Bank 


MERRILL, LYNCH & CO. 


120 Broadway, NEW YORK 





Traders’ Telephone: 7683 Rector 














Chase National Bank 


Invincible Oil 
Rights 


Bought, Sold & Quoted 





C. C. Kerr & Co. 


| 2 Rector St., N.Y. Phone 6780 Rector 











ee 


We Will Buy or Sell 


RAILROAD SECURITIES CO; 
[ilinois Cent. Steck Coll. 4s 


Hartshorne & Battelle 


Members New Yort Steck Bachange. 
88 Bread Se. Tel, Broad TT4, 


NEW YORE 











Erie General 4s, 1996 

Chicago Gt. Western 4s, 1959 
Chi. Mil. & Puget Sd. 4s, 1949 
Seaboard Air Line Ref. 414s, ’59 
Province of Ontario 6s, 1943 
Toronto Harbor Comm. 44s, 53 


MILLER & COMPANY 


Members N. Y. and Phila Stock Exchanges 
120 Broadway Phone 7500 Rector, N. ¥ 





—— 
—— 











Railroad Bond Dept. 


Current River RR. 5s, 1927 
Macon Dublin & Sav. 5s, 1947 
Duluth Sou. Shore & Atl. 58,1937 
Toledo Terminal 4%s, 1957 

Gulf Terminal 4s, 1957 
Houston Belt & Term. 5s, 1937 
Louisiana & Arkansas 5s, 1927 
So. Ry. M. & O. Coll. Tr. 4s, 1938 
Richmond & Danville 5s, 1927 
Florida Southern 4s, 1945 


industrial Bond Dept. 


Grace S. S. 6s, 1930 

Mobile Cotton Mills 7s, any 
Island Refining 7s, 1929 
Van Camp Packing 8s, 1941 
Allegheny Pitts. Coal 8s, 1941 


Industrial Stock Dept. 


Cinn. Northern RR. 

General Baking Co. Com. & Pfd. 
Mass. Baking Co.—all issues 
Ward Baking Co. Com. & Pfd. 
National Licorice Pfd. 


Public Utility Dept. 


General Gas & Elec. 6s, 1929 
Kingnamton Gas Works 5s, 1938 
Oklahoma Gas & Elec. 8s, 1931 
Brazilian Traction 6s, 1922 
Kings Co. Elec. Lt. & P. 5s, 1937 
Southern Calif. Edison 6s, 1944 
Indiana Ltg. 4s, 1958 
Utah Securities 6s, 1922 
Denver Gas & Electric 5s,71949 
Idaho Power 5s, 1947 


Canadian Bond Dept. 
Wanted 
Montreal 6s, 1922 & 1923 
Greater Winnipeg 5s, 1922 & 1923 
Outremont 6s, 1922 
Ontario 5s & 5's, 1922 


Municipal Bond Dept. 
Wanted Offerings 
State of Santa Catharina, Bra- 
zil, 6s, 1944 
Bank Stock Dept. 
Guaranty Trust Co. 
Equitable Trust Co. 
Columbia Trust Co. 
American Surety Co. 
Lawyers Mortgage Co. 


— 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Phones 5161 to 5169 Hanover 
Balt. Phone, St. Paul 9889 


i 
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~~ F. J. LISMAN & CO. 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Central Vermont Railroad 5s, 
Chic. Terre H. & So. East. 5s, 1960 
Current River Railroad Ist 5s, 1927 
Galveston Houston & Hend. Ist 5s, 1933 
WE DEAL IN General Electric Company 3s, 1942 
Kansas City Memphis & Birm. 5s, 1934 
Marq. Houghton & Ontonagon 6s, 1925 
Mason City & Fort Dodge Ist 4s, 1955 
Mobile & Birmingham 4s & 5s, 1945 
St. Louis & San Francisco 6s, 1931 
Stephenville No. & So. Texas Ist 5s, 1940 
Toledo Terminal Ist 414s, 1957 
Ulster & Delaware 4s, 1952, & 5s, 1928 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


1930 


| 





Canada Nor. 614s, 1946 
Nor. West. Bell 7s, 1941 
““Soo”’ 614s, 1931 

West. Union 614s, 1936 


NEWBORG & CO. 


Members New York Stock Eazchange 


66 BROADWAY, N. Y. 


Telephone 4300 Bowling Green 
PRIVATE WIRE TO 8T LOUIS 


Underlying 
Railroad 


Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Bush Terminal 4s, 1952 
Central Pacific 314s, 1929 
Consolidation Coal 5s, 1950 








Cleve. Akron -& Colum. 4s, 1940 


Ohio Valley Water Co. 5s 
Phila. & Eastern Certificates 
Freeport (IIl.) Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
Clinton, lowa, Water Co. 5s 
Joplin Water Co. 5s 

N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

New Albany Water Co. 5s 
Delaware Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 
Boston 9, Masse. New York City 


poe ((f) 


American Tobacco Scrip 
Geo. W. Helme 

Mengel (Box) Co. 
MacAndrews & Forbes 

R. J. Reynolds Tob. 





Specialists in AN Bebacso Securities 


BRISTOL 2 BAUER 


120 Broadway ity Phone: Rector 4594 





Empire Gas & Fuel 66, 1926 

Tri City Railway & Lt. 58 1923 | 
New York Telephone 6s, 1949 
New York Telephone 414s, 1939 
Tenn. Coal, Iron & RR. 5s, 1951 | 
Wheeling Terminal 4s, 1940 


6 a 
McKinley & Morris | 
Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK | | 
Tel. Bowling Green 2150 to 2157 


Battle Creek & Sturgis 3s, 1989 
B. & O., P. L. E. & W. Va. 4s, 1941 
Consol.Cities Lt.,Pr.& Tr.5s, 1962 
| Florida Central & Penin. 5s, 1930 
Grand Trunk Pacific 3s, 1962 

Rio de Jan. Tr., Lt. & Pr. 5s, 1935 
N. Y. Chic. & St. Louis 2d 6s, 1931 
Shawinigan Wat. & P. 5s, 54s, 6s 
Wisconzin Cent. Ref’g 4s, 1959 


ABRAHAM & CO 


| Members New York Stock Exchange 
I 27 William Street, New York 
Telephone: Broad 3785 





—= | 


American Dist. Tel. Co. 5s, 1926 
Bell Tel. Canada 5s & 7s, 1925 | 








: 


| 








Central Dist. Tel. Co. 5s, 1943 





ee 





Dayton Power & Lt. Ist 5s, 1941 
Loco.& M’ch Co.Montreal 4s, ’24 
Louisville Lighting 5s, 1953 if 
N.Y.& Greenw’d Lake Ist 5s, ’46 
Pitts. McKeesp. & Yough 6s, ’35 
St. Paul Gas Light 5s, 1944 

Southern Calif. Tel Co. 5s, 1947 


GILMAN & REYNOLDS 


Investment Securities | | 
34 Pime Street New York City 
"Phone 5601-4 John 


HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 


ment (opposite inside back 
cover). 















































GARDNER & CoO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Michigan Central 314s___1952 South Pacific Coast 4s__1937 
St. Louis Bridge 7s 


Chicago & Eastern III. 6s_1934 Long Island Gen. 4s____1938 
Fla., Cen. & Penin. 6s__1923 Ala. Gt. So. ist 5s 








Pn 


1929 Denver & Rio Grande 4s_1936 } 
Long Island Con. 4s___.1931 Chicago & West Ind. 4s__1952 } 














BONDS WORTH BUYING 


$10,000 Evansville, Indianapolis 


& Terre Haute Ry. Co. 
First Mtg. Gold 7s, Due May ist, 1950 
Controlled by the Big 4 (N. Y. Central 
System) by ownership of the entire capital 
stock. Secured by a first mortgage on 135 
miles of main line railroad at the low rate 
of about $11,000 per mile from Terre 
Haute to a connection with the Chicago & 
Eastern Ill. R. R. near Evansville, Indiana, 
forming an extremely important division 
of the New York Central System. Also 
secured on extensive terminals in Terre 
Haute, and on all equipment owned. 

Price 101% & Int.—Yield 6.907 
Special circular on request 


RAYMOND M. SMITH & Co. 


Incorporated 
Investment Securities 
48 CEDAR STREET NEW YORK 
Telephone 3723 John 














WANTED 
Am. Dist. Tel. of N. J. 5s, 1926 
Bklyn City RR. Cons. 5s, 1941 
Carolina Power & Light Pfd. 
Cincinnati Nor. RR. Stock 
Eastern Mich. Edison 5s, 1931 
Hale & Kilburn 6s, 1939 
Columbia Graph. Factories Pfd. 
Ft. Dodge, Des M. & So. 5s, 1938 
Wisconsin Edison 6s, 1924 


HANSON & HANSON 


Investment Securities 
72 Trinity Place,N.Y. Tel.Whitehall 1086 








USE AND CONSULT 


the Classtfied Department of 
the 
Financial Chronicle 


Ow Classified Department faces th 
inside baek cover. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5e 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Imd.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


——s 53 State St., 
Matin 460 Boston 9, Mass. 


Amer. Tel. & Tel. Coll. 4s, 1929 
Amer. Tel & Tel. Co. 4s, 1933 
Amer. Tel & Tel. 48, 1936 

Bell Telephone of Can 7s, 1925 
Ches. & Pot. Tel. of Va. 5s, 1943 
Central District Tel. 5s, 1943 
Home Tel. & Tel.of Spokane5s, 1936 
Michigan State Tel. Pfd. Stock 





Mountain States Tel. & Tel. Stock New York State Bonds 


Northwestern Telegraph 4s, 1934 
New York Tel. 4'%s, 1939 

Ohio State Tel. 5s, 1944 

Ohio State Tel. 7s, Dec. 10 1922 
Southern Bell Tel & Tel. 5s, 1941 


T. L. MacDonald 


62 Broadway, N. Y. Tel. Broad 2357-8-0 





Arizona Power 6s, 1933 

Arkansas Lt. & Pr. 6s, 1945 
Kingston Gas & Electric 5s, 1952 
Jacksonville Ry. & Lt. 5s, 1951 
Milwaukee Coke & Gas 7%s, 1933 
Pa. Ohio Power & Light 8s, 1930 
Public Utility of Evansville 6s, 1929 
Southwestern Power & Light 5s, ’43 
Toledo Edison 7s, 1941 

U. S. Public Service 6s, 1927 

Utica Gas & Elec. 5s, 1957 


Louis Levenson 


Public Utility—Industrial Bonds 
Short Term Securities 


Tel. Broad 4931 27 William St., N. Y. 








I Offer 


WEST PENN TRACT. 


Ist 5s, 1960 
(Underlying West Penn System) 
at 691% 


Interest requirements 
earned over five times. 


Inquiries Invited 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 














oS 


BROOKLYN CITY & NEWTOWN Ist 5s, 1939 

/BROOKLYN CITY RAILROAD CO. Ist 5s, 1941, & Stock 
BROOKLYN UNION ELEVATED RR. Ist 5s, 1950 
COLUMBUS & NINTH AVENUE Ist 5s, 1993 

CONEY ISLAND & BROOKLYN CONSOL. 4s, 1948 

DRY DOCK EAST BROADWAY & BATTERY Gen. 5s, 1932 
/KINGS COUNTY ELEVATED RR. Ist 4s, 1949 

LEXINGTON AVENUE & PAVONIA FERRY lst 5s, 1993 
NASSAU ELECTRIC RR. CONSOL. 4s, 1951 


Wm. Carnegie Ewen 


Tel. Rector 3273-4-5-6 2 Wall Street, New York 











een S _ Ist 6s, 1961 
o. Kan. ex. Ry. (All Issues) 
BULL & ELDREDGE || Chic. & East. Ill. RR.6% Rec.Ctf 

Members of the New York Stock Exchange Tol., St. L. & West. 4s, Ctfs.ofD. 
20 Broad St., N. Y. _—‘ Tel. Rector 8460 || Western Pacific 4s, 1930 





Specialists In Lehigh Valley Coal Sales 
Short Term Securities Del. Lack. & Western Coal 


Foreign Government Bonds N. Y. Mutual Gas Light Co. 
New York City Bonds Yukon Alaska Trust 


Federal Farm Loan Bonds Wm. ik ORTON & CO. 








Spectaisis ganteation 
= 54 Wall Street, N.Y. Tel. Hanover 9690-969? 











CONSTABLE & FLEMING R. 4. Raynante 


WAM. CONSTABLF. K. L. FLEMING JR. Tobacce 

66 Broadway, N.Y. Tel. Bowl. Green 7270 B 
Wich. Falls & N. W. list 5s, 1939 

St. L., Ir. Mtn. o. Gen. 5s, 1931 

St. L. & San Fran. Gen. Ss, 1931 Bought & Sold 








DO YOU KNOW 
That the most efficient MacQuoid & Coady 


men in their respective Mombers New York Stock Exchange 
fields use and consult the 


Financial Chronicle Clas- id Wall St., N. Y. Tel. Rector 9970 
sified Department? 
Keep this Department in 


mind for use when the oc- 
casion arises. 























Buffalo 


American Can Deb. 5s, 1928 Securities 
Argentine 2-Year 7s, 1923 


Rutland Ry., Lt. & Pow. 5s, 1946|| J, S. Bache & Co. 


Toledo Edison 7s, 1941 Members New York Stock Exchange 


Dayton Power & Light Common New York  Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 


Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 


Boston KansasCity St. Louis 
New Orl F 
EDWIN BANCKER & CO. Batfalo  NewOrleane Syracuse 
INVESTMENT SECURITIES 


116 Broadwey New York City 
Rector 0944-5-4 




















Paris-Orleans 6s, 1956 
(Francs Issue) 
Kentucky & Ind. Ter. 4)4s, 1961 
(Sterling Bonds) 
Chi. Hammond & Western 6s, 1927 
Kans. Cy. Memp. & Birm. 5s, 1934 
Minn Lyndale & Minn. 7s, 1922 
Pere Marquette Coll. 4s, 1923 
Wilkesbarre & Eastern 5s, 1942 
New Orl. Gt. Northern 5s, 1955 
Hudson & Manh. 4'%s, 1957 
Hudson & Manh. Com & Pref. 
Hud. Comp. Pref—Greeley Hud. 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Illinois Central 4s, 1953 | Adams Express 4s, 1947 
Kansas City & Pacific 4s Portland Ry. & Lt. 5s, 1930 & 1942 


‘| Chic., T. H. & So E. Incomes Columbus Power 5s 


Ches. & Ohio Impt. 5s, 1929 Lackawanna Iron & Steel 5s, 1926 
Chic., St. Louis & New Orl. 5s, 1951 Milwaukee Elec. Ry. & Lt. 4s, 1931 
St. Louis Southw. Cons. 4s & Ist 4s Cons. Coal 4%s, 5s & 6s 

‘‘Nickel Plate’’ 2nd 6s Chicago Elevated 6% Notes, 1919 
L. & N.-Atl., Knox. & Cincin. 48 Augusta Aiken Ry. & Electric 5s 


|; Current River 5s New York Shipbuilding 5s 


Chicago & Northwest. 5s, 1933 Two Rector Street 6s 
Fla. Cent. & Penin. 6s, 1923 St. Louis Transit 5s 
Western New York & Penna. 5s Rogers Brown Iron 5s (Serials) 


Missouri, Kansas & Texas Issues 
Mexican Govt. 5s, Large & Small 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Street 
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TELEPHONE RECTOR 4061 
STOCKS BONDS The World’s Best Bonds 


ee Some unusual values may be obtained 
American-Hawaiian SS. Beaver Board 8s, 1933 
Brighton Mills Consol. Utilities 8s, 1925 in European Government and Municipal 


*- : : ° Bonds, giving high yieids, and a very 
Bucyrus Co. Pfd. Cincinnati Abattoir 8s, 1925 large speculative return through advance of 


. 7%s, 1930 These bonds are legal i 

F dation Co. Hershey Choc. 7 98, exchange. Oo are legal invest- 
frversy s Intern’! Com. “A” Holden Evans SS. 7s, 1924 ments for Savings Banks, Trust Com- 
Manhattan Elec. Supply Co Welch Grape Juice 8s, 1931 , and Trustees in the countries 
Mich. Stamping Greenwich Bleach. Ist 6s, 1923 ' 











Circular L-867 on request 


UNLISTED DEPT. MELHUISH & Co. 
RASMUSSEN & COMPANY Established 1884 


111 Broadway New York 43 Exchange PI. New York 
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CHICAGO SECURITIES 


Central Vermont 5s, 1930 Bought Sold & Quoted 
Ce ee eles Tllura. Se, 1939| __, BABCOCK, RUSHTON & CO. peeneee ork. &, ep & Oe 


. fombers New York, Chicage and Beston ——— weg 4s & 5s Pp 
Portland Street Ry. 5s, 193 or razilian Govt. 4s, 414s & 5s 
1OMtICLoO "New VOR Buenos Aires 6s, 1926 


Goodyear Tire & Rubber Com.) = Costa Rica 5s 


G Chinese Government 5s 
Goodyear Tire & Rubber Pref ALL FOREIGN "Mason City & Ft. Dodge 4s 


, | V/ | Montgom. & Erie Ist 5s, 1926 
A. R. Smith & Company CHECKS Philippine Ry. Co. Ist 4s 
(2 Inquiries Invited 
NEW YORK CLEVELAND, OHIO BONDS pe ee a tee 


M4 COWEN & CO. 
CURR pee 67 Fxchange Place. N. VY Tel. Rector 6706 






































Specialists in 


CHICAGO SECURITIES | 
ROBERTS, HISCOX &COMPANY || R.A. SOICH &CO. 


16-18 Exchange Place New York | 
29 South La Salle Street Telephone: Bowling Green 3841-55 


CHICAGO, ILL. — | | _—— THE OUTLOOK 
































Progress being made toward restoration 
of business activity and its relation to 


the trend of securities is discussed in the 
Guaran teed Stocks current issue of our Market 


PX Review. 
) "17 Whitehall Street This article contains information which 


ABLE CODRE NA bees} Write for tyuetation Sheets. should be helpful at the present time. 
eur oSaanttty, J 
<a 35 


ae amen eves, ma Joseph Walker & Sons anne a segues fer GN 


pe ASK FOR IMPORTANT CODE CIRC LAR NO. 339 “Sy 


PENSINCED—PUCHE BOWL. GR. 6989 83 PR ae saree Neu York stock 3 EF. D. DIER & CO. 


inn lei . Stocks - Bonds - Grain 
42 New Street, New York 
MUNICIP AL Philadelphia Pittsburgh Cleveland 


Chicago Zilwaukee 
BONDS Are you seeking a 


B.J.Vaningen&Co. position as a 
46 Cedar St. New York BANK OFFICIAL 


iach a or have you need for one? Fo reign Bonds 
United Royalties Co. Then you should use and Inquiries invited from 


Curb Market Specialists consult the Financial banks, brokers and dealers 
Barnes & Company Chronicle Classified De- 


UNDERWRITERS partment (opposite inside 
HEYWOOD BROOKS & CO. Jerome B. Sullivan 


back cover.) FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 
149 BROADWAY NEW YORK 44 BROAD &@. NEW YORK 


Tel. Broad 1723-4; 7130-4; 5234-6 













































































Government, Municipal, Railroad eee cama 
Public Utility Industrial Argentine Govt. 4s & 5s (All Issues) 


Brazil 4s, 44s and 5s (All Issues) 


INVESTMENT BONDS Belgium Govt. 5s & 6s 


British Govt. 4s & 5s (All Issues) 
French Govt. 4s, 5s & 6s 


German Govt. & Municipal (All Issues) 
A. B. Leach & Co., Inc. Italian Govt. 5s (All Issues) 
Republic of Uruguay 5s, 1919 
Investment Securttres 


62 Cedar St., New York 105 So. La Salle St., Chicage D UNHAM & Co. 


SPECIALISTS 
hiladelphia Bost Cleveland’ Detroi n I 
beset anetend Teeitiontds ee coenen 43 Exchange Place, New York. 
Telephones 8300-16 Hanover 
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Pitts. Shenango & L. E. Ist 5s, 1940 
Pitts. Bessemer & L. E. cons. 5s, 1947 
Pitts. McKeesp. & Y. 2d 6s, July 1934 
Bethlehem Steel Co. Eq. 7s, 1930 
Harwood Electric Co. Ist 6s, 1942 
American Ice Co. R. E. 6s, 1942 
Southern Pac. Branch Line 6s, 1937 
Rensselaer & Saratoga Ist 6s, 1941 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Call Canai 8437 








Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Members of New York and Philadelphia 
Stock Exchanges. 


Little Schuylkill RR. & Navig. Co. 
Pittsb. Ft. Wayne & Chicago, Pref. 
Pennsylvania Tank Line Equipments 
Roanoke Traction & Light 5s, 1958 
Consolidated Lt., Ht. & Pow. 5s, 1946 
Mason City & Fort Dodge Ist 4s, 1955 


Wilmington Light & Power Co. Ist 5s, 1960 
Indiana Service Corporation Stocks & Bonds 





Waterloo Cedar Falls & Northern Ist 5s, 1940 
Lake Superior Corp. Ist 5s, 1944 

Associated Gas & Electric Pfd. 

Horn & Hardart Company of N. Y. Common 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 


New Orleans 5 & Lt. Issues 
Georgia Ry. & Pow. Co. Issues 
Harrisburg Lt. & Pow. Co. Issues 
Pub. Service Co. of N. J. 


MSCown é Co. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 4845 














PENNSYLVANIA 
TAX FREE ISSUES 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 








Bell: Lom. 7056 Keystone: Main 6711 








BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & CO. 


Members New York Stock Exchange 
Broadway and Locust ST. LOUIS 





Bethlehem Steel P. M. 5s, 1936 
Chic. Mil. & St. Paul Deb. 4s, 1934 
Chi. Mil. & St. Paul Ref. 4s, 2014 
Illinois Central Coll. 4s, 1953 
New York Central Deb. 4s, 1934 
St. Louis San Fran. P. L. 6s, 1928 


20 Broad Street, New York 





United Kingdom 514s, 1929 & 1937 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 44s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 4148 & 5s 
Mexican Government 4s & 58 
Uruguay 5s, 1919 


Tel. Rector 9830 




















Chase National Bank Stock 
Chase National Bank Rights 

H. J. Heinz 7s, 1930 

Jones & Laughlin Steel 5s, 1939 
Union Steel 5s, 1952 

United States Steel Ist 5s, 1951 








City of Edmonton 5s, Oct. 1929 
Govt. of Newfoundl’d 64s, ’28-36 


CANADIAN SECURITIES 
Bought, Sold & Quoted 


Can. War & Vict. Lns., All Issues 


Grand Trunk Pacific 3s, 1962 
Prov. of Ont. 6s, Sept. 15, 1943 
Prov. of Saskatchewan 6s, Aug.’27 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection. 








Atch. Calif. & Arizona 4%s, 1962 
Atch. East Oklahoma 4s, 1928 

Buff. Roch. & Pitts. cons. 4%s, 1957 
Chic. Hammond & Dayton 4s, 1937 
Chic. Hammond & Western 6s, 1927 
Chic. St. P. M. & Omaha deb. 5s, 1930 
Choctaw & Memphis 5s, 1949 
Hudson County Gas 5s, 1949 

Long Island North Shore 5s, 1932 
Panama Government 3s coupons 
Paterson & Passaic Gas 5s, 1949 
Paducah & Illinois 4'%s, 1955 
South Jersey Gas Elec. Trac. 5s, 1953 


Ss. P. LARKIN & CO. 


RAILROAD BONDS 
80 Broad St. New York City 


Telephone: Broad 3484 


Va. Ry. & Pow. Ist 5s, 1934 

N. Y. Chic. & St. L. Ist 4s, 1937 
Pitts. & Lake Erie lst 6s, 1928 
Long Island Ref. 4s, 1949 
Missouri Pacific Ref. 5s, 1965 
Chic. & No. West. 34s, 1987 
Georgia-Carolina Power 5s, 1952 


Prince & Whitely 


Members N.Y. Stock Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 








A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 


ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover, 
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Mortgage Bond Co. 

Chase Bank Rights 

New York Trust Co. 
FRANK J. M. DILLON 


71 Broadwa NEW YORK, N. ¥ 
Tel. 6460 Bowling Green 





WILL BUY OR SELL 


Willys Corp. ist pfd. or ctfs. 
Maxwell Motors undep. com. & ist 
. H. Franklin Mfg. Com. and 
Carlisle Tire Corp. units 
Chalmers Motor 6s, 1922 


fd. 
fd. 


pectalists 
Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 


20 Nassau St., N. Y. el, John 6026 











Un.Rys.of St.L.4s,’34& ctfs.of D. 
St.L. Transit 5s,’24 & ctfs.ofDep. 


STIX & CO. 


Members 8t. Louls Stock Exchange 
609 OLIVE ST. ST. LOUIS 





Union Pacific lst 4s 


Wisconsin Cent. Genl. 4s 
“Pan Handle” 414s Series B 


Montgomery Bros. 


$6 Broad St., 
New York 


Telephone 
Broad 32063 





Atl. C. L. L. & N. Coll. 4s, 52 No. States Power 6s, 1941 


Illinois Central 4s, 1953 
Big Four Gen. 4s 

C.R. I. & P. Ref. 4s 
Hocking Valley 414s 
Kansas City Terminal 4s 





Toledo Edison 7s, 1941 
Bangor RR. & Elec. 5s, 1935 
Middle West Utilities 8s, 1941 
Ohio Power 7s, 1951 

B. & O. P. L. E. & W. Va. 4s American Pub. Service 6s, ’42 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanover 193 


Kansas City Pr. & Lt. 8s, 1940 
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Buffalo Creek 5s, 1941 


111 Broadway, New York 





Specialists in 


BUFFALO SECURITIES 


Niagara Falis Pr. 6s, ’32&’50 Buff. & So. West. 6s, 1928 
Buff. Gen. El. Ref.&1st 5s,’39 Buff. & Susquehanna 4s, 1963 
Hydraulic Power 5s, 50 & ’51 Jacob Dold Packing Pfd. 


Direct Private Wire 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago—Milwaukee—London—Liverpool—Paris 


Niaga Falls Power Pfd. 


Telephone Rector 970 




















WE SPECIALIZE IN ALL FOREIGN BONDS 





Austrian Treasury 6s 
Austrian Real Estate 4)4s 
Berlin 4s 

Budapest 4s & 44s 


Frankfurt 4s 





Anglo Austrian Bank Shares Hamburg 4\4s 


Central Pacific 4s (Europ. Iss.) Salzburg 5s 


Vienna 4s, 4\4s & 5s 





Hoechster Farbwerke 414s 
New Haven 4s (Europ. Issue) 
Prague 4s 

St. Paul 4s (Europ. Issue) 


Stuttgart 4s 











R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phones—Broad 416, 417, 658, 3978, 4308 
Representatives of { Anglo Austrian Bank, Vienna and all its branches 

|Hardy & Co., G.m.b.H, BERLIN 

















Investment 
Securities 
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avies, [homas&Co. 


Members N. Y. Siock Exchange 
65 Nassau St. New York 
Telephone Rector 6520 


a ee 











Northern Calif. Power 5s, 1948 
Yosemite Valley RR. Ist 5s, 1936 
Market St. Ry. 5s, 1924—-Scrip 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock iLzchange 


WE WILL BUY 
Utica Gas & Electric 714s 
Utica Gas & Electric 5s 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y. 





























position as, a 


TRADER 


ment in the 


ordinary man.” 


draw up and 


Do it now. 











Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and 
the world over by inserting an _ advertise- 
Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,”’ 
send or telephone an appro- 
priate ad to our 


investment field 


Classified Department. 
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So. Pac.-Cent. Pac. collat. 4s, ’49 
‘Atl. Coast L.-L.&N.coll. 4s, 1952 


Central of Georgia Ist 5s, 1945 
Oregon Short Line 5s, 1946 
Ches. & Ohio convert. 414s, 1930 
Chi. Mil. & St. Paul 4s, 1925 
New York Telephone 6s, 1949 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Stock Exchangs 


100 Broadway, N. Y. Tel. Rector 5300 


CINCINNATI SECURITIES 
Westheimer & Company 


{New York Stock Exchange 
Members of the; Cincinnati Stock Exchange 

| Chicago Board of Trade 

Baltimore Stock Exchange 


CINCINNATI, OHIO 





BALTIMORE, MD. 








GERMAN BONDS 


Prices sent regularly on request 


Nehemiah Friedman & Co. 


60 Beaver St., N. Y. Bowling Green 2538 | 














New Jersey 
Securities 


OUTWATER & WELLS 


i§ Exchange Place Tel. 80 diontgomery 
Jersey City, N. J. 


$40,000 Duval County, Florida, 
6%, July, 1931, 
to yield 554% 
C. W. WHITIS & CO. 


INVESTMENT BONDS 
85 CEDAR STREET NEW YORK CITY 




















Remitting Money 
Abroad 








Branches Affiliations 
ENGLAND BRAZIL 
FRANCE COLOMBIA 
SPAIN ECUADOR 
ARGENTINA GUATEMALA 
CHILE SAN SALVADOR 
PERU VENEZUELA 
URUGUAY NICARAGUA 
MEXICO 


Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, eto 


Telephone Whitehall 700 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


New York Agency, 49 Broadway 
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The Outstanding 
Financial Institution 


of the 


Niagara Frontier 


_ Che 
Marine Crust 
Company 
: of Buffalo 


Capital and Surplus, $17,000,000 


O04 300C DO RD OCS SEDO 


























Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 

to date unbiased opinion on 
the security of any bond issue. 


When Purchasing 


Investment Registry of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 






































Specializing— 


in serving BANKS, BANKERS 
and BUSINESS MEN in the 
transmission of “funds to all 
parts of the world. 





Bankers can make arrange- 
ments with us whereby they 
can, as principals, draw 
their own drafts on all parts 
of the worid, or remit by 
money order to payees 
abroad. We furnish the 
neeessary equipment. 


Correspondence invited 


Kardos & Burke 
32 Broadway, New York 


Philadelphia Boston Baltimore 
Pittsburgh Brooklyn Chicago 


Direct Private Wires Connecting All Offices 





























Rio de Janeiro 5% Gold Bonds of 1904 ” 


(Federal District) 





To be repaid AT PAR not later than 1954 by operation 
of a sinking fund of one-half per cent. per annum. 

In addition to being a direct obligation of the Federal 
District of Rio de Janeiro, these £20 bonds are further se- 
cured by equal participation with the loans of 1906 and 1912 
of the revenue received from the House Property Tax. The 
proceeds from this tax average more than twice the amount 
necessary for interest charges. 

Principal and interest, April 1 and October 1, payable in 
London, also in New York, Switzerland, Holland, Portugal 
and Rio de Janeiro at the current rates of exchange on 
London. 

Investment in this attractive seasoned issue affords a Wh 
dual speculative opportunity, both the currency in which Wie 
issued and the price of the bonds being at a considerable , 
discount. 


Complete information, together with price, upon request. 


Seep bth» Bone WER ee eee eT Ta } 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 
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A Complete Banking Service 
In Pittsburgh 


We offer a comprehensive banking service, both domestic and 
foreign, to out-of-town banks, corporations, and individuals. 
Our knowledge of business and industrial affairs in the Pittsburgh 


District makes this service especially valuable. Your corres- 
pondence is invited. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 








Capital and Surplus - - $11,000,000.00 














AZZ® Illinois Trust & Savings Bank 


La Salle at Jackson alee Chicago 





Capital and Surplus ~—s« $15,000,068 


Pays Interest on Time Has on hand ai all times a variety of ex- 
Depasits, Current and Reserve cellent securities. Buys and selis 


Ascounts. Deals in Foreign Ex- Government, Municipal and 














shange. ‘T'ransacts e General Trust Business. Corporation Bond, 














L. A. HUGHES & CO. 





} 








Sugar Engineering Corp. 
HIGH-GRADE BONDS WOOLWORTH BLDG., NEW YORK 
FOR INVESTMENT 


INVESTIGATIONS 
Semi-Monthly Investment APPRAISALS 
Circular Free on Request REPORTS 
100 Broadway, New York DESIGN 
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TO THE HOLDERS OF FORTY-YEAR FIVE PER CENT. FIRST 
MORTGAGE GOLD BONDS OF THE AURORA ELGIN & 
CHICAGO RAILWAY COMPANY, OUTSTANDING UNDER 
A DEED OF TRUST FROM SAID COMPANY TO THE AMER- 
ICAN TRUST & SAVINGS BANK, DATED THE 15TH DAY 
OF, APRIL, 1901: 


The undersigned, Continental & Commercial Trust & Savings Bank, 
formerly named the American Trust & Savings Bank, and being the Trustee 
under a Deed of Trust of the Aurora Elgin & Chicago Railway Company, dated 
April 15th, 1901, hereby gives public notice that there is held by it in the sinking 
fund provided for by the Trust Deed aforesaid, the sum of Fifty Thousand Dollars 
($50,000.00) applicable by the terms of the said trust deed to the purchase and 
retirement of bonds of said issue to the amount of such fund; and the under- 
signed hereby invites the holders of said bonds, or any of them, to tender said 
bonds in writing to the undersigned for purchase at such price as the holders 
thereof may desire to accept, such tenders to reach the undersigned not later 
‘than the close of business November Ist, 1921; all bonds so tendered to have 
unpaid interest coupons attached. 


Fk’ Subject to the approval of the Railway Company, and its successor, and the 
Receiver thereof, the undersigned Trustee will purchase at the best price ob- 
tainable, bonds so offered up to an amount of said fund. The Trustee reserves 
the right to reject any and all offers of bonds made hereunder if the same are 
not offered at prices satisfactory to it and to the successor of the Railway Com- 
pany and its Receiver. 


Dated at Chicago, Illinois, this 15th day of October, 1921. 
CONTINENTAL & COMMERCIAL TRUST & SAVINGS BANK, 


Trustee. 
By W. P. KOPF, Secretary. 











Dillon, Read & Co. Interim Receipts 


FOR 


Canadian National Railways 
Canadian Northern Railway Company 


25-Year 614% Sinking Fund Gold Debenture Bonds 


| may be exchanged on and after Friday, October 21, 1921 for 
| definitive Bonds upon surrender of receipts at the office of 


The Chase National Bank of the City of New York 
57 Broadway, New York 


Dillon, Read & Co. 
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“T’?ll make assurance 
doubly sure.” 


—SHAKESPEARE 


ASSURANCE 


HOSE bankers out- 
side New York who 
have put their business 
inthisCompany’s charge 
have assured themselves 
of accurate,rapid service. 


This Company has 40 
years’ experience to offer 
out-of-town bankers 
who are seeking an ad- 
vantageous connection 
in NewYork. Business 
brought here is always 
considered on its own 
particular merits. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 












































The 
First National Bank 
of Boston 





: Transacts commercial banking 
business of every nature. 


Make it your New England correspondent | 





Capital, Surplus and Profits, $37,500,000 
































Chartered 1836 


HE GIRARD Trust 
Company offers to 
banks, bankers and in- 
dividuals the services of 
its Real Estate Depart- 
ment for the care and 
examination of proper- 
ties in Philadelphia and 
vicinity. 
This Department com- 
bines every advantage of a 
real estate agency with the 


added security of a trust 
eompany. 


GIRARD 
TRUST COMPANY 
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TO ALL PERSONS INTERESTED IN THE 
ESTATE OF ALFRED B. CLEMENTS: 
DECEASED: 


TAKE NOTICE that one J. ates securities, 
belonging to said estate 
1 share Sea View Golf lab’ of the par 
value of $100 
1 five per cent ten-year bond ef the 
Amateur Billiard Club of New York 
of the par value of $50 
41 shares of the capital stock ef the 
Canada Creosoting Company, 
without nominal] or par value 
100 shares of preferred steck of the 
United States Wood Preserving 
Company of the par value of = 3100 each 
130 shares vor the common stock of the 
United States Wood Preserving 
Company of the par value of 
1,250 of the common stock of the 
Railway Tie —— Cempany of 
the par value of $100 each 
will be sold at public auction by Adrian H. 
Muller & Son, uctioneers, at the Exchange 
Sales Room, No. 14-16 Vesey Street, New York 
Oity, at 12 ‘30 o'clock P. M., on ednesday, 
October 26th, 1921, by the Administratrix of 
the said estate in compliance with an order ef 
the Surro <4 s Court, estchester County, 
dated the 27th 94 cy June, 1921. 
E ALLEN CLEMENTS, 
sd of the Estate of 
Alfred B. Clements, deceased 
NILES & “JOHNSON, 
Attorneys for Administratrix, 
54 Wall Street, 
New York City. 





No. 12021. 


TREASURY DEPARTMENT. 
OFFICE OF COMPTROLLER OF THE 
CURRENCY. 


Washington, D. ©., September 24, 1921. 


WHEREAS, by sa —~ my evidence pre 
sented - - undersigned, t has been made to 


ad sai 
he pat SETROPOLITAN NATIONAL 

BANE OF THE CITY OF NEW YORK” in 
the CITY of NEW YORK in the County of 
NEW YORK and State of NEW YORK has 
complied with all the provisions of the Statutes 
of the United States, required to be complied 
with before an association shall be authorized to 
commence the busin of Bankin 

NOW THEREFORE I. D. m ORISSINGER, 
Comptroller of the Curren a3 yy ertify 
that “THE METROPOL TAN oy IONA 
BANK OF THE CITY OF NEW YORK” in 
the CITY of NEW YORK in the County of 
NEW YORK and State of NEW YOR is 
authorized to commence the business of Bankin 
as provided in Section Fifty-one hundred an 
ay Age of the Revised Statutes of the United 

OONVERSION of ‘Metropolitan Bank”’ 

with 6 branches in the Borough of Man- 

hattan, County and State of New York, 

and 1 branch in the Borough of Brooklyn, 

County of Kings and State of New York. 

IN TESTIMONY WHEREOF witness m 

hand and Seal of office this TWENT 
FOURTH day of SEPTEMBER, 1921. 
D. R. CRISSINGER, 
Comptroller of the Currency. 

(Currency Bureau. Seal of the Comptroller of 

the Currency, Treasury Department.) 





THE GOODYEAR TIRE & RUBBER CO. 


First Mortgage 20 Year, Eight Per Cent. 
Sinking Fund Gold Bonds 
Temporary bonds of the above issue may be 
exchanged for engraved definitive bonds with 
interest coupons attached on and after October 20, 
1921, upon surrender of the temporary bonds at 
the Trust Department of The Union “Trust 
Company, Trustee, 814 Euclid Avenue, Cleve- 
land, Ohio, or at the Trust Department of Central] 
Union Trust Company of New York, 80 Broad- 
way. New York City. 
olders of temporary bonds are requested to 
exchange the same for definitive bonds with 
coupons as promptly as possible on and after 
October 20, 1921, as no interest will be paid on 
the temporary bonds. Holders are requested to 
arrange temporary bonds, in numerical order 
when presenting for exchange. 


THE GOODYEAR RIRE & RUBBER CO. 
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New Issue 


Belgian Government 


6% Internal Fifty-Year Loan 


Not Redeemable before October 15th, 1931. 
Interest payable April Ist, October Ast. 


These bonds are the direct obligationfof the Belgian 
Government. 


The present low rate of exchange for Belgian Francs 
offers attractive possibilities of an increase in the value 
of the principal and of the interest of these bonds. 


Issue Price—99% 


We are receiving subscriptions for the‘tabove 
bonds, when, as and if issued. 


A. Iselin @& Co. 


36 Wall Street 
New York 




















DALY, SEDDON COMPANY 


wish to announce the removal of their offices 
from 
Boatmen’s Bank Building 
to 
Suite 420 National Bank of Commerce Building 


SAINT, LOUIS 


L. L. Daly 
Bruce Seddon 


Olive 106 
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Sale of the Control 


in Banks and Corporations 
negotiated confidentially 


JACOB BACKER 


FINANCIAL BROKER 
Exchange Bank Building 
ST. PAUL, MINN. 























Bond Salesmanship 


“*The Human Side of Business’ is the 
pert Sees os Gite suntes® Gree wrisen. 
Price $3, cash wi peserpeve 
circular free. Published and foe by 
the Investament House of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 
































We take pleasure in announcing that 

MR. WILLIAM GOODMAN 
formerly of the firm of Messrs. F. J. Lisman & 
Company, has this day become associated with 


us in our Bond Department. 


PRINCE &§WHITELY 
Members New York }Stock Exchange 
52 Broadway New York 


October 18, 1921. 
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There Are Bend Reasons 


HE REASON WHY this organization has a world- 
wide reputation for integrity of the highest order; 
why its judgment in regard to security values is uni- 
versally treated with respect; why thousands of banks, 
trust companies and individuals rely on its security 





ratings, is that: 


WE DO NOT DEAL IN securities or handle them in 
any way; we have no financial interest whatever in the 
buying or selling of securities; we invariably decline to 
handle the funds of investors, and in the entire twelve 
years of our existence have never bought or sold a bond 
or stock for a client. 


OUR COMPANY is independent and is absolutely 
owned and controlied by Mr. Moody and his partners, 
all being actively engaged in the business. We have 
ample capital, large reserves and no debts or other 
liabilities. 


WOULD YOU not like to be a client of this type of 
organization ? 


MoOopy’'s INVESTORS SERVICE 


JOHN MOODY, President 


35 Nassau Street, New York City 


BOSTON PHILADELPHIA CHICAGO 
101 Milk Street Real Estate Trust Bldg. First National Bank Bldg. 
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|THE ATCHISON. TOPEKA AND SANTA FE 


ILWAY COMPAN 
New York, September 13, 1921. 
The Board of Directors has declared a dividend 
(being dividend No. 66) on_ the COMMON 
STOCK of this Company of ONE DOLLAR AND 
FIFTY CENTS ($1.50) per. share, ayable 
December 1, 1921, to holders of said COMMON 
STOCK registered on the books of the Company 
at the close of business on October 28, 1921. 


| Dividend cheques will be mailed to holders of 


| 
' 


| 








COMMON STOCK who file suitable orders 
therefor at this office. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 





THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY. 
PREFERRED DIVIDEND NUMBER 18. 
The Board of Directors has declared a dividend 
of one and one-half (1%) per cent on the Pre- 
ferred Stock of the Company for the quarter 
ended September 30, 1921, payable Novem- 
ber 30, 1921. to stockholders of record at the 

close of business on Novem , 1921. 
F. H. HARVEY, Secretary. 
Pittsburgh, October 11, 1921. 


Gillette Safety Razor Co. 


The Board of Directors have to- 
day declared a quarterly dividend 
of $3.00 per share, payable from the 
office of the Old Colony Trust Com- 
pany, Boston, Mass., on Decem- 
ber Ist, 1921, to stockholders of 
record October 31st, 1921. 

FRANK J. FAHEY, Treasurer. 
Boston, Oct. 12, 1921. 


LIMA LOCOMOTIVE WORKS, INCORP. 
17 East 42nd Street, New York City. 
Sept. 29, 1921. 
The Board of Directors has this day declared a 
dividend of seven (7%) per cent. upon the 
Common Stock of the Company, payable in 
installments, as follows: 
1%% December 1, 1921 to stockholders of 
record at the close of business Nov. 15 1921. 
1%%% March 1, 1922 to stockholders of record at 
the close of business February 15, 1922. 
1%% June 1, 1922 to stockholders of record at 
the close of business May 15, 1922. 
1%% September 1, 1922, to stockholders of 
— at the close of business August 15, 


L. A. LARSEN, 
Vice-President and Treasurer. 























Cuba Cane Sugar Corporation 





To the Holders of 7% Convertible Deben- 


tures of Cuba Cane Sugar Corporation 


At the close of business on October 15th, deben- 
tures to the aggregate amount of over $15,000,000 
had been deposited under the terms of this Cor- 
poration’s circular letter of September 23rd. 


In view of the short time that has elapsed since 
the issue of this letter, and the very wide distribu- 
tion of the debentures, this result is considered 
very gratifying and the committee representing the 
group of institutions prepared to lend $10,000,000 
to the Corporation has, therefore, authorized an 
extension of time for deposit up to the close of 
business on Saturday, October 22nd, 1921, by 
which time it is hoped that a sufficient amount of 
debentures will be deposited to make the plan 
operative. 


Debenture holders who have not yet deposited 
their bonds are urgently requested to co-operate in 
making the plan effective by depositing their deben- 
tures immediately with either the Bankers Trust 
Company, New York City; Old Colony Trust 
Company, Boston; or Continental & Commercial 
Trust & Savings Bank, Chicago, III. 


CUBA CANE SUGAR CORPORATION, 


By W. E. Ogilvie, President. 
October 17, 1921. 


























LIMA LOCOMOTIVE WORKS, INC. 
17 East 42nd Street, New York. 
September 26, 1921. 
The Board of Directors has this day declared a 
uarterly dividend of one and three-quarters 
1% %) per cent. upon the Preferred stock of this 
Company for the three months ended September 
30, 1921, payable November 1, 1921, to stock- 
holders of record at the close of business on 
October 15, 1921. Transfer ogee & pot close. 


Vice-President and Treasurer. 








Chicago, Wilmington & Franklin 
Coal Co. 
Preferred Dividend No. 23 
A $1.50 quarterly dividend is 
payable NOV. 1, to Stockholders 
of record OCT. 22, 1921. 


Stone & Webster, Inc., General Manager 














Cape Breton Electric Co., Ltd. 
Preferred Dividend No. 31 

A $3.00 semi-annual dividend is 

payable NOV. 1, to Shareholders 

of record OCT. 22, 1921. 


Stone & Webster, Inc., General Manager 











Public Service Investment Co. 

*; Preferred Dividend No. 50 
A $1.50 quarterly dividend is 
payable NOV. 1, to Stockholders 
of record OCT. 20, 1921. 


Laurence J. Webster, President 














NATIONAL LEAD COMPANY. 
111 Broadway, New York City. 

A regular quarterly dividend of 1%4% on the 
Preferred Stock of this Company has n de- 
clared, payable December 15, 1921, to stock- 
holders of record at close of business Novem- 
ber 25, 1921. 

RED R. FORTMEYER, Treasurer. 


LEE RUBBER & TIRE CORPORATION. 
New York, October 20, 1921. 
The Directors of the Lee Rubber & Tire Cor- 
poration have this day declared a quarterly divi- 
dend of fifty cents (50c.) a share on the capital 
stock of this company, payable December lst, 
1921, to stockholders of record at the close of 
business November 15, 1921. 
HENRY HOPKINS, JR., Secretary. 
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New Issue 


Dated Oetober 1,°1921. 
‘ear front date of issue, at” 


of North Carolina. 
Carolina and other States. 


North Carolina. 
not exceeding par. 





Due $4,000,.00@ October I, 1923, and $1,000,000 July 1 
and treterest, 
he First National Bank of the City of New York. 


$5,000,000 


State of North Carolina 


5.95% Coupon Notes 


on thirty days notice.. 


FINANCIAL STATEMENT. 


Assessed valuation (1920) : ‘ ‘ ‘ ‘ 
Total debt (including this issue) , 


Population (1920 Census), 2, 556, ‘86. 


Debt is approximately 1% of neocsned valuation. 


These notes, which are a direct and general obligation of the State of North Carolina, are issued $3,000,000 
for Highway and $1,000,000 for School Purposes, maturing October 1, 1923, and $1 ,000 ,000 for Public 
Buildings, maturing J uly 1, 1923. 


Legal opinion of John C. Thomson, Esq., New York. 
Price 100% and interest to yield about 514% 





First National Bank 
New York 


Bankers Trust Company 
New York 


Kissel, Kinnicutt & Co. 
New York 


1923. 
Principal and semi-annual interest payable at 
Denominations, $1,600, $5,000, $10,000. $25,000 and $50,000. 


Exempt from all Federal Income Taxes and from State, County and City taxation in the State 
A legal investment for savings banks and trust funds in New York, North 
Deductible, as to highway and public building notes, from the surplus 
of corporations, banks and trust companies in appraising shares of stock thereof for taxation in 
Eligible to secure United States Postal Savings Deposits at their market value 


Callable at any time after one — 


$2,500,000,000 
26,450,000 


Stacy & Braun 
New York 


Eldredge & Co. 


New York 























Dividends 


ll tl at al al al alt lal al lla al ll ll alla aaa all lll lla al lla 


PACIFIC. pers At & wd COMPAN Y 
ORTLAND, OREGON 
PREFERRED STOCK DIVIDEND NO. 45 


The regular quarterly dividend of one and 
three-quarters (124 %) per cent. on the Preferred 
Stock of the Pacific Power & Light Company 
has been declared, payable November 1, 1921, to 
stockholders of record at the close of busines- 
October 19, 1921 


GEORGE F. NEVINS, Treasurer. 





Off 
THE NATIONAL STEEL ROLLING CO., 
44 Cedar Street, New York, N. 

At the regular meeting, the Board of Dire sctors 
have authorized the payment of the 
quarterly dividend of Two Per Cent (2%) on the 
outstanding Preferred Stock to stockholders as 
of record on = 20th, 1921, to be payable 


November 1, 192 
'L OUIS C. TETARD, Secretary. 





ELECTRIC BOND AND SHARE CO. 

PREFERRED STOCK DIVIDEND NO. 
New York, October 19, 1921. 
The regular quarterly dividend of one and one- 
half (1%%) per cent. on the Preferred Stock of 
ELECTRIC BOND AND SHARE COMPANY 
has been declared, payable November 1, 1921, to 
stockholders of record at the close of business 

October 22, 1921. 

H. M. FRANCIS, 


66 


Secretary. 





ELECTRIC BOND AND SHARE CO. 
COMMON STOCK DIVIDEND NO. 50 
New York, October 19, 1921. 
The regular quarterly dividend of two (2%) 
r cent. on the common stock of ELECTRIC 
OND AND SHARE COMPANY has been 
declared, payable Ociober 20, 1921, to stock- 
holders of record at the close of business October 


19, 1921. 
H. M. FRANCIS, Secretary. 





OFFICE OF 
THE CONSOLIDATION COAL COMPANY 
New York, N. Y., Sept. 27, 1921. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on the Capita! Stock, payable Oct. 3lst, 
1921, to the stockholders of record at the close of 
business Oct. 15th, 1921. The transfer books will 
remain open. Dividend checks will be mailed. 
T. K. STUART, Assistant Treasurer. 





THe wie oman 
DEND NO. 
ee dividend of two jitars per share 
be pete November 15, 1921 to stockholders 
at the close of business October 31, 1921. 
J. F. KANE, Secretary. 
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KANSAS CITY POWER AND LIGHT CO. 
Kansas City, Missouri. 
PREFERRED DIVIDEND NO. 10. 
Kansas City, Mo., October 19, 1921. 
The regular monthly dividend of Sixty-Six and 
Two-Thirds Cents (66 2-3c.) per share on the 
First Preferred Stock of the Kansas City Power 
and Light Company has been declared payable 
November 1, 1921, to stockholders of record at 
the close of business October 20, 1921. 
CHESTER C. SMITH, Secretary. 
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Consolidated Utilities Co. 


A dividend of one and one-halJf per cent (1% %) 
upon the Preferred Stock of the C onsolidated 
Utilities Company has been declared payable 
November 1, 1921, at the offices of the company, 
61 Broadway, New York, N. Y., to the stock- 
holders of record. The books will be closed as of 
October 20, 1921. 

CONSOLIDATED UTILITIES COMPANY. 


Albert Emanuel, Pres. 


Dibidends 
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KELLY- SPRINGFIELD TIRE co. 


A Quarterly Dividend of TWO DOLLARS 
($2.00) PER SHARE on the Eight Per Cent. 
Preferred Stock of this Company has been 
declared payable November 15, 1921, to stock- 
holders of record at the close of business No- 
yereee # 21. 

C. STEWART-SUTHERLAND, Secretary. 

New York, October 4, 1921. 


IDAHO POWER COMPANY 
PREFERRED STOCK DIVIDEND NO. 20 


The regular quarterly dividend of one and 
three-quarters (134%) per cent. on the Preferred 
Stock of the Idaho Power Company has beep 
declared, payable November 1, 1921, to preferrec 
stockholders of record at the close of business 


October 17, 1921. 
A. E. JANSSEN, Treasurer. 
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TOBACCO PRODUCTS CORPORATION. 
October 20, 1921. 
At a meeting of the Board of Directors held this 
day a dividend of $1 50 per share on the common 
capital stock of the Corporation was declared 
payable on November 15, 1921, to stockholders 
of record at the close of business on October 31, 
1921, which dividend is payable in scrip maturing 
on November 15, 1923, and bearing interest at 
the rate of 7% per annum. 
Scrip oifovees will be mailed. 
WILLIAM A. FERGUSON, Secretary. 





MARTIN PARRY CORPORATION 

New York, October 18. 1921. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
fifty cents (50c.) a share on the capital stock of the 
corporation, payable December 1, 1921, to stock- 
holders of record at the close of business November 
15. 1921. The transfer books will not be closed. 

F. M. SMALL, President. 





PORTLAND GAS & Oar KP MPANY 
PORTLAND, OREGON 


PREFERRED STOCK DIVIDEND NO. 47. 


The regular quarterly dividend of one and 
three-quarters (1%%) per cent. has been de- 
clared on the Deaiacted Stock of Portland Gas 
& Coke Company, payable November 1, 1921, to 
stockholders of record at the close of business 
October 19, 1921. 

GEORGE F. NEVINS, Treasurer. 





6% and 7% 
First Mortgages 


Improved SEATTLE Property 


Interest and principal collected and 


remitted without charge. TEN 
MILLION DOLLARS invested dur- 
ing 20 years without loss. 

Inquiries solicited from individuals, 
trustees, banks, insurance companies 
and others interested. , 


Eastern and Western References 


Calvin Philips & Co. 


Incorporated 1901 


800 Leary Building Seattle, U.S.A. 
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$1,300,000 


The O. C. Barber Company 


Five Year 7% First Mortgage Collateral Trust Bonds 


Dated October 15, 1921 Due October 15, 1926 


Principal and semi-annual interest payable April 15th and October 15th at the office of 
The Union Trust Company, Cleveland, Ohio, Trustee. 


Interest payable without deduction for Federal Income Taxes up to 4%. ‘The Company will remit the Pennsylvania 4 mill tax. 


Redeemable as a whole or in part up to October 15, 1922, at 102% and accrued interest, and thereafter on any interest date at 102% 
and interest, less % % for each six months until maturity. 


Coupon Bonds in denominations of $1,000 and $500 with provision for registration of principal. 


SECURITY 


This issue, amounting to $1,300,000, principal amount authorized and outstanding, will be secured by 
pledge with the Trustee, of a like amount of 7% Collateral Trust Notes of The O. C. Barber Company, due 
January 1, 1922, heretofore issued by said Company, which will be held in trust uncancelled after maturity, 
as security for the bonds of this issue. The Notes which are pledged as collateral, are in turn secured by 
pledge with the Trustee (which Trustee is also The Union Trust Company), of first mortgages on real estate 
located in' Summit County, Ohio, comprising over 3,000 acres, including the property commonly known 
as;Anna Dean Farm. 

The estimated value of the property mortgaged, based on a recent independent appraisal, and sale of 
a portion of the original property, amounts to over $1,656,000. The value of these properties alone is thus 
conservatively estimated to be more than 27% in excess of the total amount of this bond issue. 

This appraisal takes no account of the value of costly improvements, but includes land values only. 


ADDITIONAL COLLATERAL 


In addition to the real estate security above mentioned, the pledged notes are secured by the deposit 
of additional collateral, consisting of stocks and bonds with a Par Value of over $2,000,000, and an estimated 
actual vaue of $1,425,231. The total value, therefore, of the real estate and other security for the pledged 
notes amounts to $3,081,231, which is 137% in excess of the total amount of first mortgage collateral bonds 
to be presently issued and outstanding. 


The pledged securities include, among others, stocks of The Babcock & Wilcox Company, Diamond 
Match Company, General Fire Extinguisher Company, National Protection Company, Bryant & May, Ltd. 


— corporation corresponding in general to the Diamond Match Company), and the National Coal 
ompany. 








GUARANTY 


® Both principal and ‘interest of the pledged notes, bear the guarantee by endosement of the late O. C. 
Barber, of Barberton, Ohio, and the original trust indenture securing the pledged notes expressly provides 
that the large estate of O. C. Barber shall not be distributed until all of the notes have been retired. 


INCOME FROM PLEDGED COLLATERAL 


Dividends and interest received during the calendar year 1920, and the first six months of 1921, on 
the stocks and bonds pledged as collateral, have amounted to an annual average of more than $137,317, 
which is alone}more than ample to pay the entire interest of $91,000 per annum on this bond issue. 


RESTRICTIONS 


The trust deed under which these bonds will be issued will provide that none of the pledged collateral 
or real estate shall be sold except with the consent of and at prices approved by the Trustee, the entire cash 
proceeds of any such sale to be applied, through retirement of an equivalent amount of the pledged notes, 
to the redemption of bonds of this issue. 











The directors of The O. C. Barber Co. include: Messrs. Andrew Squire, Harold T Clark, Warren 
Bicknell and Dr. Charles F. Thwing. 


F Ali legal matters involved in this issue have been under the supervision of Messrs. Squiret Sanders and Dempsey acting for the O. C. 
‘irber Co. and of Messrs. Tolles, Hogsett, Ginn & 4orley acting for us. 


We offer these bonds for delivery when, as and if issued and received by us, and 
subject to the approval of our counsel. 


Price: 9534 and Interest, Yielding over 8% 


The Union Trust Company 


Cleveland, Ohio 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


All of the above Bonds having been sold, this advertiooment appears as a matter of record. 
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NEW ISSUE 





$1,000,000 
Sapulpa Refining Company 


First Mortgage 8% Sinking Fund Convertible Gold Bonds 


Dated November 1, 1921 Due November 1, 1931 


Interest payable May Ist and November Ist without deduction for normai Federal Income Taxes not in excess of 2 per cent. Pennsylvania 
four mills tax refunded. Principal and interest payable at office of Trustee in Chicago. Coupon bonds in denomina 
tions of $1,000, $500 and $100. egisterable as to principal only. Redeemable at option 
of Company, at 110 and accrued interest, on any interest 
payment date upon thirty days’ notice. 


CONTINENTAL & COMMERCIAL TRUST & SAVINGS BANK, Chicago, and W. P. KOPF, Trustees. 





A SINKING FUND FOR THE RETIREMENT OF THIS ISSUE BY MATURITY AT 110% OF PAR 
AS SET FORTH IN DETAIL BELOW, IS PROVIDED IN THE TRUST INDENTURE. 





The following information was summarized by Mr. F. H. Wickett, President, from a letter which appears herewith: 


BUSINESS—The Company, organized in 1907, is primarily engaged in the refining and distribution of petroleum 
and its products. 


PROPERTY—The Company owns a modern refinery having a daily capacity of 6,500 barrels; a recently completed 
wax and lubricating plant; steel storage tanks having a combined capacity of over half a million barrels and other 
properties occupying 112 acres of very valuable real estate advantageously located contiguous to the City of Sapulpa, 
Oklahoma; a casinghead gas plant at Drumright, Oklahoma; two completely equipped power plants and pumping 
stations and 108 miles of pipe lines. Four hundred thirty-eight all-steel 8,000 and 10,000-gallon tank cars of the 
Company and 80 similar cars operated under lease by the Company are used to transport the refined products. The 
Company also controls, through lease or ownership in fee, rights covering 19,000 acres of producing and non-producing 
oil lands in the Mid-Continent field. 


VALUATION—The sound values of the physical properties on which these bonds are a first lien, together with th® 
equity in the Company’s tank cars, as appraised by Messrs. Coats and Burchard Company September 17, 1921, afteT 
very liberal allowances for depreciation, plus the net current assets of the Company, after all deductions, amount 
to $4,694,344, or more than $4,694 for each $1,000 bond. 


EARNINGS—The average earnings derived from operations, before taxes and depreciation, for the five years 1916 
to 1920, inclusive, applicable to interest charges, were at the rate of $720,000 per annum, equivalent to nine times 
the maximum annual interest requirements on this issue. Earnings for the year ended July 31, 1921, after deducting 
losses sustained due to substantial inventory adjustments which have been fully written off, amounted to $400,000, 
or five times maximum interest charges. 


PURPOSE OF ISSUE, ETC.—Funds derived from the sale of these bonds are to partially reimburse the Company’s 
treasury for the recent expenditure of $1,600,000 to erect a wax and lubricating plant and for other betterments and 
improvements. After giving effect to this financing the Company will have no bank loans, and, as shown by the 
balance sheet, cash on hand Is very largely in excess of the comparatively small amount of current accounts payable. 


CONVERSION PRIVILEGE—Bonds convertible at the holder’s option into the Common Stock of the Company on 
the basis of par for the bonds and $6.00 per share for the Stock. The Stock (par value $5.00), which is active on 
the New York Curb Market, has sold as high as $16.25 per share. 


SINKING FUND—The Company will provide a sinking fund for the retirement of these bonds beginning Novem- 
ber 1, 1923, in the following manner: One-twentieth of the largest principal amount of bonds which may have been 
issued, to be paid each six months, half of which are to be called by lot by number at 110 and interest and one-half 
to be purchased in the open market up to the call price. Bonds not available in the open market at the call price 


a be called by lot. On May Ist and November Ist, 1931, double the amount of bonds are to be retired on the same 
asis. 


MORTGAGE PROVISIONS—The mortgage provides for the maintenance of net quick assets equal to the amount 
of outstanding bonds and embraces other stringent provisions to insure prompt interest and sinking fund payments 
and afford the investor every possible measure of protection. 

All legal proceedings in connection with the issuance of these bonds have been under the supervision of Messrs. 
Chapman, Cutler and Parker of Chicago; appraisal of the Company’s fixed properties by Messrs. Coats and Burehard 


oer, wed Set audits by Messrs. Haskins and Sells, Certified Public Accountants; engineer’s report by Frank 
ase, Inc. 


We offer the above bonds, when, as and if issued and received by us, and subject to the approval of counsel. 
Temporary bonds will be ready for delivery on or about November 1, 1921. 


Price 97% 


and accrued interest 


FOUNDED 1865 


Pearsons-l aft Company 


INVESTMENTS 
105 South La Salle Street CHICAGO Telephone Randolph 434 


All statements herein are based on information which we regard as reliable, and while we do not guarantee them they are the data upon which 
we have relied in the purchase of these securities. 


Subscriptions having been received for an amount in excess of the issue, this advertisement appears as a 
matter of record only. 
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$5,100,000 


The Ohio Public Service 
Company 


First Mortgage and Refunding 714% Gold Bonds, Series “A” 
Non-Callable for Ten Years 


Due October 1, 1946 


Denominations $1,000, $500 and $100 


Price 9774 and Accrued Interest, to Yield over 7.75% 


Interest payable April 1 and October 1 at the office of Halsey, Stuart 


& Co., Inc., New York and Chicago. 


Redeemable after October 1, 1931, 


to and including October 1, 1936, at 110 and thereafter decreasing 1% 


each year to maturity. 
Commission of Ohio. 


Issuance authorized by the Public Utilities 
Interest payable without deduction for Federal 


Income Tax now or hereafter deductible at the source, not in excess 


of 2%. 


course to list these bonds on 


These bonds, in the opinion of coun- 
sel, will be secured by an absolute 
First Mortgage Lien upon a portion 
of the property of the Company and 
by a direct mortgage lien on all 
property now owned or hereafter 
acquired, subject only to $1,970,500 
Divisional Bonds now outstanding 
(mortgages to be closed). In addi- 
tion Divisional Bonds of certain 
of the issues above mentioned 
amounting to $838,600 principal 
amount will be deposited and 
pledged with the Trustee as further 
security for this issue, or cancelled. 


The total depreciated value of the 
Company’s properties, as recently 
appraised by independent engi- 
neers, is in excess of $14,250,000. 
There will be $7,070,500 bonds 
(including Divisional issues) pres- 


The Company agrees to refund the Pennsylvania four-mills tax 
to holders residing in that State. 


Application will be made in due 


the New York Stock Exchange. 


ently outstanding in the hands of 
the public. 


The Mortgage provides for an an- 
nual maintenance and depreciation 
fund amounting to 12% of the gross 
electric earnings, and in addition an 
improvement fund of 1% of annual 
gross earnings. 


The issuance of additional bonds 
will be restricted by stringent pro- 
visions of the Mortgage. 


The gross earnings, as certified by 
independent auditors, for the 
twelve months ended July 31, 
1921, were $4,510,801.94. For the 
same period net earnings amounted 
to $1,255,467.70, as compared with 
annual interest requirements on 
the First Mortgage and Refunding 
Bonds to be outstanding, together 
with Divisional Bonds, of $492,065. 


These bonds are offered for delivery when, as, and if issued and 


received by us, and subject to approval of counsel. 


Temporary 


bonds, or interim receipts later exchangeable for definitive bonds, 


will be ready for delivery on or about October 31, 1921. 


The above 


statements are official or are based on information which we regard 
as reliable, and, while we do not guarantee them, they are the data 
upon which we have acted in the purchase of this security. 





Organization 


and 


Territory 


The Ohio Publie Service Com- 
pany, located in one of the 
most active industrial regions 
of the United States, was re- 
cently incorporated under the 
laws of Ohio for the purpose of 
combining and connecting by 
high tension transmission lines, 
several public service proper- 
ties in that state. The con- 
stituent companies have been 
under the same management 
for a number of years, and the 
experienced publie utility men 
who are responsible for the 
growth of these Companies 
will continue to operate the 
properties. 


The Company supplies elec- 
tricity for light, heat and 
power purposes without com- 
petition, to a number of sub- 
stantial and prosperous com- 
munities among which the 
more important ones. are 
Warren, Alliance, Massillon 
Elyria and Lorain. The pos- 
sibilities for the development 
of electric power business in 
the territory served are almost 
unlimited, and the connecting 
of the properties by transmis- 
sion lines assures more efficient 
operation, an extensive and 
diversified field for distribu- 
tion and a more constant sup- 
ply of electric power at econ- 
omical production costs. 


This territory with its favor- 
able combination of highly 
developed industrial cities, 
towns and very prosperous 
agricultural area, is ranked 
among the foremost fields for 
power consumption in the 
United States. The principal 
industries served throughout 
the territory consist of steel 
plants, blast furnaces, glass 
and china factories, chemical 
works, agricultural implement 
plants, &e. 





HALSEY, STUART & CO. 


INCORPORATED 





49 Wall Street, New York . 


CHICAGO - NEW YORK —- PHILADELPHIA - 
ST. LOUIS —- MINNEAPOLIS 


BOSTON - 


Phone, Hanover 8000 


DETROIT - 


MILWAUKEE 
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$9,563,000 


CITY OF DETROIT, MICHIGAN 


5%, 514% and 54% Bonds 





$3,701,000 514% General Public Improvement Bonds “School Series of 1921.” 
Maturing serially from October, 1922 to 1951. April and October coupons. 


1,500,000 514% General Public Improvement Bonds “Acquisition of Park and Play- 
ground Sites.”’ : 


Maturing serially from October, 1922 to 1951. April and October coupons. 


1,062,000 5% General Public Improvement Bonds “School Series of 1920.” 
Maturing Serially from September, 1922 to 1950. March & September coupons. 


1,300,000 514% Public Utility Bonds “Street Railway.” 
Maturing October 15, 1940. April 15 and October 15 coupons. 


1,000,000 514% Public Utility Bonds “Street Railway.”’ 
Maturing October 15, 1942. April 15 and October 15 coupons. 


1,000,000 514% Public Utility Bonds “Street Railway.” 
Maturing October 15, 1943. April 15 and October 15 coupons. 





We are advised that these bonds are the direct obligation of the City of Detroit, exempt from 
all Federal Income Taxes and tax-exempt in Michigan and a legal investment for Sav- 


ings Banks and Trust Funds in New York, Massachusetts, Connecticut and other States. 





Principal and interest payable semi-annually in New York City or in Detroit. 


Coupon Bonds in denomination of $1,000, 
with privilege of registration as to both prineipal and interest. 





As officially reported, the taxable property in the City of Detroit has an assessed valuation 
of $1,853,196,420, while the Bonded Debt, including this issue and after deducting Water 
Debt and Sinking Funds, amounts to $66,391,614, or less than 334% of the assessed 
valuation. 


According to the Federal Census of 1920, the City of Detroit had a population of 993,739, 
being the fourth largest city in the United States. 


Having sold more than two-thirds of the above Bonds, we offer the balance, subject 
to previous sale and change in prices, deliverable when, as and if issued and received by us, 
as follows: 


Maturities 5°% Bonds 5149, Bonds 514% Bonds 


1922 to 1924 to yleld 54% to yleld 54% due in 1940, to yield 544% 
1925 to 1929 to yield 5.30% to yield 5.40% due in 1942, to yield 54%% 
1930 to 1935 to yield 5.20% to yield 5.30% due in 1943, to yield 54%% 
1936 to 1943 to yield 5.10% to yield 5.20% 
1944 to 1950 to yleld 5.05% to yleld 5.15% 
due in 1951 to yield 5.15% 














Legality to be approved by John C. Thomson, Esq., New York City. 


Kuhn, Loeb & Co. 
Hallgarten & Co. Kidder, Peabody & Co. 


New York, N. Y., October 20, 1921. 
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New Issue 





$4,000,000 


Georgia Railway & Power Company 
20-Year 7% General Mortgage Gold Bonds 


Series of 1921 


To be dated November 1, 1921 To be due November 1, 1941 


Interest payable May 1 and November 1 at the office of Bankers Trust Company, New York City. 


Redeemable as a whole or in part on the first day of any month on four weeks’ notice at 107% and interest, to and including 
November 1, 1924; thereafter at 105 and interest, to and including November 1, 1931; and thereafter at % of 1% less 
premium each year to maturity. Coupon bonds of $1,000 and $500 , MER. oe M.. with privilege of regis- 
tration as te ‘principal. 


8 RETIN 
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Bankers Trust Company, New York, Trustee 





The Company agrees to pay interest without deduction for Federal Income taxes up to but 
not exceeding 2% per annum. The Company also agrees to reimburse bondholders resident in 
Pennsylvania for the four mills tax assessed in that State when paid by them. 





H. M. Atkinson, Esq., Chairman of the Board of Directors of the Georgia Railway and Power 
Company, furnishes us with the following information: 


BUSINESS: The Georgia Railway and Power Company owns and operates extensive hydro-electric 
generating plants with 85,600 K. W. installed capacity, storage reservoirs, transmission 
and distribution lines, which supply electric light and power to the northern portion of the 
State of Georgia, including the City of Atlanta, and 48 other municipalities and their vicinity, 
with a population of over 750,000. Through its lease and contract with the Georgia Railway 
and Electric Company the Company has obtained the largest power customer in Georgia 
and operates the electric, gas and street railway business in the City of Atlanta. 


SECURITY: These $4,000,000 20-Year 7% General Mortgage Bonds will be secured by deposit with 
the Trustee of an — ual principal amount of the Company’s First and Refunding Mortgage 
5% Sinking Fund Gold Bonds, due April 1, 1954, thus sharing in a direct first mortgage 
on all the properties, rights, franchises and leaseholds owned by the Company, subject 
to only $1,400,000 underlying bonds on a minor portion thereof In addition, the new issue 
of 7% e will be secured by a general mortgage on the entire property of the Company, 
including the lease and power contract with the Georgia Railway and Electric Company. 


VALUATION: The value of the property of the Georgia Railway & Power Company has been placed at 
$38 347 ,000 by Messrs. Parsons, Klapp, Brinckerhoff & Douglas, Engineers, as of Septem- 
ber , a 1921. ‘This is over twice the amount of the total funded debt, including this issue. 


EARNINGS: For the year ending August 31, 1921, the first year of operation in which all electric energy 
was produced by water power, the net earnings of the Company from its owned properties 
were $2,114,554, or more than twice $958,350, the bond interest for that period had these 
bonds been outstanding. These net earnings were exclusive of income from the leased 


properties, which for the year ending August 31, 1921, amounted, after payment of rentals, 
to, $921 ,586. 


Consolidated statement of earnings of Company from owned and leased properties 
for twelve months ended: 


August 31 1920. 1921. 
Gross Revenue $12,311,269 $14,174,353 


8,472,084 9,367,133 














Net Earnings $3,839,185 $4,807,220 








Rentals $1,745,718 $1,771,099 
Interest on Georgia Railway & Power Company 


Funded Debt (including present issue) 956,253 958,350 








Total interest and rentals $2,701,971 $2,729,449 








Balance $1,137,214 $2,077,771 


Total net earnings from owned and leased properties 134 times all charges, including rentals; 
from owned property alone (on which these bonds are secured by a direct lien), net earnings 
over twice interest charges on all bonded debt, including this issue. 


~~ ewe eee Oe eee ee ee ee ee OO eee eee ee Oe 
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These bonds are offered when, as and if issued and received by us and subject to their approval by 
our counsel, Messrs. Morgan, Lewis & Bockius, and by the Railroad Commission of Georgia. 








It is’ expected that Interim Receipts will be advailable for delivery on or about Nuvember 1. 


Price 97 and Interest, Yielding over 744% 


DREXEL & CO. 


Philadelphia, October 18, 1921. 


The above information and statistics have been obtained from sources we deem reliable and are accepted by us as accurate. 


Subscriptions having been received for all of the above bonds, this advertisement appears as a 
matter of record only. 
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Subscriptions for these Notes having been received in excess of the amount offered, this advertisement 
appears as a matter of record only. 


$5,500,000 


(Total Issue) 


Shawsheen Mills 


10-Year 7% Gold Notes 


Guaranteed as to principal and interest by the 





American Woolen Company 


By written guarantee appearing on each Note. 


Dated October Ist, 1921 Due OctoberZlst, 1931 


Interest payable April Ist and October Ist at the offices of Brown Brothers & Co., 
New York, Boston and Philadelphia. 


Coupon Notes $1,000 each 
Redeemablefas a whole on any interest date on or after October Ist, 1926, at 103 and accrued interest. 


THE CHASE NATIONAL BANK, NEW YORK, TRUSTEE. 





From a letter of Wm. M. Wood, Esq., President of the Shawsheen Mills and of the American Woolen Co. 
we summarize as follows: 


The Shawsheen Mills is incorporated under the laws of Massachusetts. Its plants for the 
manufacture of wool products are under construction. All the shares are owned by the 
American Woolen Co., the guarantor of the above Notes. It is planned eventually to merge 
the Shawsheen Mills with the American Woolen Co. 


The American Woolen Co. is the largest manufacturer of woolen and worsted goods in the 
United States. It has had a long record of successful operation, dividends at the full rate 
of 7% having been paid on the preferred stock since the organization of the company in 1899. 
At the present time the company owns and operates over 50 plants, aggregating more than 
14,000,000 square feet of floor space, all of which are entirely free from mortgage lien. As 
of December 31st, 1920, after making full provision for adjustment of inventory, the com- 
pany reported a surplus of $31,508,733. 


The total amount of interest guaranteed by the American Woolen Co., including the Notes 
now being issued, is $445,000 yearly. At the present time the company is paying dividends 
at the rate of 7% per annum on $80,000,000 aggregate amount of preferred and common 
stocks which, at current market quotations, represent an equity of over $65,000,000 ranking 
junior to its guarantees. 


Price 974 and accrued interest to yield about 7.35% 


We offer the above Notes when, as and if issued, subject to the approval of our counsel, 
Messrs. Warner, Stackpole & Bradlee, Boston. 


Brown Brothers &;Co. Hayden, Stone & Co. 


While no responsibility is assumed, information is taken from sources which we believe to be reliable. 
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CENTERED 


Much of the world’s business—in fact the greatest 
volume in the western hemisphere outside of Wall Street— 
is centered in the “Loop” district of Chicago. 


Covering that field of business, finance and commerce 
is a medium that is closely followed by the representative 
influential class of “solid’’ Chicago business men and 
investors—The Chicago Daily News. 


Seven out of every nine English-speaking persons in 
Chicago read The Daily News every day. And its 1,200,0€0 
readers find in its financial pages the most complete, 
accurate and up-to-date forecasts and reports concerning 
every phase of the financial world. 


How completely The Daily News covers this important 
industrial field is shown by the fact that 94% of its 400,000 
circulation is concentrated directly in Chicago and 
suburbs. 


Remember that fact when placing financial advertising 
in Chicago, and be sure it is most effectively CENTERED 
on the territory to be covered. 


THE CHICAGO DAILY NEWS 


First in Chicago 














INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 





Bankers’ Convention Section 


financial 
COMIC 


Railway & Industrial Section 


Electric Railway Sectien: 
State and City Sectiom, 
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The Ghronicle 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 
Por One Year 


European Subscription (including postage) 
European Subscription six mont (including postage) 
Oanadian Subscription (including postage) 

NOTICE.—On account of the fluctuations in the rates of exchange 
eemittances for European subscriptions and advertisements must be made 
in New York funds. 

Subscription includes 


ollowing Supplements— 
BaNK AND QUOTATION (monthly) 


AILWAY & INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) 
STATE AND Olty (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising 
Transient display matter per agate line 
Contract and Card rates On request 
CxIcaao Orrice—19 South La Salle Street, Telephone State 5594. 
LONDON OFFics—Edwards & Smith, 1 Drapers’ ardens, E 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets. "Gow York 


Published every Saturday morning by WILLIAM B. DANA COMPANY. Presi- 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
D. Riggs; Secretary, Herbert D. Seibert. Address of al!, Office of the Company. 


CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,143,740,091, against $6,461,444,383 last week and $9,143,507,8314 
the corresponding week last year. 


Crap 


45 cents 











by Telegraph. 


Per 
mg Oct. 22. 


1921. Cent. 


1920. 





$3 223,600,000 
458,600,000 
378,000,000 


$4,043,401,680 
571,522,708 
445,248,390 


—20.3 
—19.8 
~—15.1 


289,183,834 
*135,385,371 
117,300,000 
121,534,500 
*144,727,828 
*99,260,850 
64,107,924 
49,112,381 


$5,080 812,888 
872,303,855 


$5,953,116,743 
1,190,623 ,348 


$7 ,143,740,091 


333 ,226 ,458 
186 863,444 
144,186,864 
149,100,000 
175,215,285 
5,000,000 
83 ,633 ,865 
71,747,579 


$6,299 ,146,273 
1,374,992,827 | 


$7,674,139,100 | 
1,469,368,714 | 


$9,143,507,814 | 


—13.2 
—32.9 
—18.6 
—18.5 
—17.4 
+4.5 | 
—23.3 
—31.5 


—19.4 
—36.3 


—22.5 
—19.0 


—21.9 











Eleven cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 














Total all cities for week 

* Estimated. 

The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday right. 

Detailed figures for the week ending October 15 show: 








Week ending Ociober 15. 
Clearings al— 








1920. | 


1921. 1919. 1918. 


nc. or 
Dec. 





Jo. .| $ $ 
— 22.6 4,827,690,922 4,072,285,354 
—21.2;| 456,580,551) 476,096,870 
156,884,638) 153,909,872 
93,122,296 88 446,060 
40,174,387 23,344,578 
5,798,518 6,145,188 
17,101,997 13,959,149 
10,728,134 9,788,033 
4,047,011 


| $ | $ 
'3,488,967,081 4,506,264, 539 
372,000,000, 471,757,711| 
144,006,159, 174,345,228 
71,388,097, 100,400,252: 
31,562,210, 41,434,777) 
3,759,319 5,200,000, 
17,844,612, 17,467,240) 
8,475,141; 11,572,100 
4,498,706. 5,430,182) 
3°918.939| 4.632.949 
2,712,739, 3,500,000) 
2,521,899, 4,000,000. 
2,218,928) 2,412,777] 
4,085,124, 5,300,000 
4,765,674 
1,490,691) 
3,031,607, 


New York 
Philade]phia 
Pittsburgb * 
Baltimore 


Washington _ 
Rochester 


Wilmington _ 

Wilkes- Barre - 
Wheeling ....--- | 
TE 


Greensburg *___- 
Binghamtcn | 
— 36.5) 
—2.8) 
—7.2 
| — 20. 1| 


Altoona 
Lancaster 
Montclair 
Bethlehem 
Huntington 


1. 129, 795 
2,717,803 
405, "124 
2,293, 949) —49.2 
1,557,608. 2. | —30.8) 

Harrisburg 3,812,308 Not cece te in total 
Jamestown 92, 332) 949,571, —6.0 


Total Middle__| 4, 177,936 966 5,380,856, aa —22.4 5,651,794,365|4,881,004,459 


287,747, 206 341,710, 651) —15.8, 404,160,999) 392,446,918 
11,923,800; 14,593,200 —28.3; 15,859, 100) 16,743,600 
9,075,222, 10,275,537 | 5, 407, 232 

5, 806, 241. 6.720.793 

5,073,245 
3.000 ,000 
5,736 ,405 
2,661,449 
1,961,843 
1,500,000 
800,000 








Bcston 
Providence 
Hartiord 
New Haven 
Springfield 
Portland 











Fall River 
New Bedford. 





1,877, 593, Not included in total 





-830,456,139' 394,195,116 





Clear ings a— 


Week ending October 15. 





1921. 


1920. 


Inc. or 
Dec. 


1919. 


1918. 





Chicago 
Cincinnati 
Cleveland 


Milwaukee 
Indianapolis __-- 
Columbus 


Grand Rapids-__- 


Evansville 
Springfield, IJ__- 
Fort Wayne 
Youngstown 
Lexington 


Bloomington _.-- 
Springfield, Ohio- 
Decatur 
Mansfield 
Jacksonville, Ill... 
Danville - 


Ann Arbor 
Ss ins ie ts oie 


Tot. Mid. West 


San Francisco... 
Los Angeles 
Seattle 

Portland 
Spokane. .-...... 
Salt Lake City.-_- 
Tacoma 

Oakland 
Sacramento __-__- 
San Diego ...... 


StocktoD .ccce--| 


Long Beach 
Santa Barbara. -- 


Total Pacific. - 


Kansas City 
Minneapolis 


St. Joseph 
Des Moines 
Sioux City 


Cedar Rapids __- 
Fargo 

Coiorado Springs. 
Pueblo 

Fremont 
Hastings. 
Aberdeen 

Helena 


Billings 
Tot. Oth. West 


St. Loulg...... 
New Orleans... 
Louisville 
Houston 
Galveston. __.- 
Richmond 
Atlanta. 
Memphis ____--- 
Savannah 

Fort Worth 
Nashville 


Birmingham 
Littl Rock 
Jacksonville 
Chattanocga.-.-_. 
Charleston 
Knoxville 


$ 
484,193,853 


50,309,138 
76,956 ,339 
78,897,000 
29,924,989 
17,203,000 
13,532,900 
10,700,786 


324,949 


$ 
694,553 ,546 


€7,258,382 
136,330,699 
133,743,728 
36,590,441 
18,496,000 
16,232,600 
15,016,032 


12,320,000 
2,800,000 
4,000,000 
1,900,000 
1,616 ,936 
1,767,910 
1,709,029 
1,614,166 
1,627,671 


415,542 


% 
—30.3 
—25.2 
—47.6 
—41.0 
—18.2 

—7.0 
— 16.6 
—28.7 
—28.7 
—15.5 
—17.7 
—13.7 
—13.7 
—18.8 
— 42.1 
—26.7 
—38 .9 
—36.4 
—17.1 

+9.7 
—28.0 
—25.9 
—25.5 
—34.6 
—30.5 
—37.8 


66,495,536. 
132,661,890 
100,466,516 | 
33,995,330 
17,326,000. 
16,795,400. 
15,847,297, 
4.913.310, 
7,258,651) 
4,500,000 
5,456,208 
2,507,117) 
1,807,512; 
5,842,331! 
600,000. 
10,311,000, 


1,821, 725) 
1,869,527 
1,516,218 
1,621,618 


$ | g 
638,012,952 600,258,913 


64,774,513 
98,106,997 
78,578,820 
34,038,944 
17,351,000 
15,033,400 
11,007,223 


857,412 





814,296,807 


127,000,000 
82,864,600 


1,183,240,133 


161.500,000 
80,994,000 





30,102,234 
36,143,039 
11,206,551 





12,661.726 
3,386,494 | 
11,115,597 | 
6,356,891 
2:940,948 
4,321,000 
5,013,798 
2,348,478 
3,251,311 
2,053,102 
684,374 
3,464,585 
804,281, 


40,765,073 
45,959,329 
15,001,440 
16,500,000 

5,377,319 
10,456 ,765 





1,096, 049 





sniddea tn hd 
153,211,260 


78,397,317 
36,438 ,492 
34,558,707 | 
20,001,526 
6,789,163) 
9,919,776 | 
8,908,992) 
5,651,893 | 
11,721, ‘337 
3,273,273 | 
*3,378,717 
2,159,337 
2,613,952 
935 ,497 
894,536 
486,783 
525, 821) 
1,431,997, 
3,7 0,128 
1,446 ,687) 
*xf2, 740 





106 ,249 ,989 
46 ,000 ,000 
49,187,243 
24,910,562 
13,660,378 
13,227 ,368 
11,427,403 

9,000 ,000 
14,322,018 
4,953 ,597 | 
3,160,634, 
2,556,682 | 


3,665,921) 


1,267,475 
1,142,943 


736,927 
2,359,215 
2,192,809 
1,889,511 
1,603 ,606 





286,0 .9,937 
136 ,900,000 


*] 5,01 3 ,300 


46,769,110 
23 .760,320 
20,826,729 

7,668,294 
4€,771,357 
51,917,959 
25,312,895 

5,975,229 
11,263,924 
17,194,626 

7,689,792 

2,303 ,573 
19,439,147 
11,374,974 


5,770,361 
*2,750,0C00 
3,486,772 
*1,28:,01+ 
27,874,792 
4,432,752 
1,611,619 
630,638 
941,519 
5,997,618 
3,368,739 
29,749.739 
4,222,038 





531,268,114 


169,989,299, 


61,856,142, 
31,432,562 
32,369, 16 
10,523,580 
61,727,098 
66,362,192 
22,134,002 
10,050,763 
17,899 ,246 
24,303,189 
8,729 353 
3,906,583 
20,118,687 | 
12,071,408 
9,700, 000, 
8, 035,842 
5,000,000 
3,566 .975 
2,412,454 
34, 444,973) 
5,300,000 
1,700,000 
388,885 
749,975 
13, 496,105, 
5,170,582 
40,922 ,660 
4,600,000 


406,936,130 





“$88,992,471 





—26.6 


414,214, 346, —16.5 


| 
216,953,533 —29.4 


— 26.2 
—20.8 


—29.7\ 


—19.7, 
—56.3 
—25.0 
—22.0 
—36.2| 
—18.2| 
—33.9 

+6.9 
—15.5| 
—28. 7 | 
—26.2 
—21.7| 
— 39.2. 
— 28.6 
—39.3 
+71.0 
—23.5 
— 46.2 


—= $7 7 


—19.5 
— 24.4) 
— 24.4 
—35.7 
—27.1 
—24.2 
—21.8 


1,087 675,477 


165,811,348 


69,090,418 
140,688 ,566 


54,260,000 
44,323 ,307 
42,356,191 
13,900,000 
19,616,558 





4.769.622 
10,015.679 
6.501.012! 
"700,000! 
2,656,855 
6.785.210 
3,578,172 
1.655.999 
2'048.741 
1,069,191 
2'104.401 








39,280,000 
53,985,629 
41,880,398 
11,283 ,965 
15,368,722 





| 
384,158,286 


247,978,843) 
58,934,753) 
65,691,610) 
22,364,170, 
27,233,100, 

9,274,120 
17,226,940 
12,41 ,308) 
11,815,445) 
14,351,802! 

6,758,197) 

4,399,873. 

2,636,985 

4,534,254 


2,230,978) 
1,565,731 





517,519,296 


783,319,222 
68 358,443) 
16,184,541) 
31,932,330 
10,950,800, 
81,930,156. 





+14. 4) 
—40.5| 
— 47.0 
—29.3| 
—11.9 
—41.1) 
—_§ 3 
—5.8} 
+ 58.9) 
—25. 2| 
—45 
—2.3 
—46.9 
—19.1 
—16.4 
—§5.2 
+-62.2 
+ 48.4 
— 55.6 
+ 16.0 
SS 
——§ 2 
—40.9 





96,129,492! 
34,327,868. 
15,226,568) 
19,843,706 
19,110,816 
12,102,685 

8,655,573 
19,233,913 
14,387,780 

9,523,629 

7,271,021 


5, 


678,665 
955,937 

13 642,522 
4,964,804 
46 ,823 ,364 
4,498,552 








334,929,419 — 
214,648,075 — 


65,321,454 
66,998,805 
20,358,180 
18,748,951 
20,727 ,064 
16,484,171 — 
9,575,77 
9,948 ,530 


1,664,640 
1,599,376 


"478,446,942 ' 
167,231,374 


58,419,028 
23,515,712 
18,001,868 

7,952 ,43) 
55,159,801 
75,694,192 
21,869,706 
10,711,553 
15,034,592 
18,853 ,465 

8,643,248 

5,007 ,993 
17 410,037 


570,218 
865.636 
9,689,036 
3,425,832 
33,000,000 
4,270,562 


758, 153,771 





604,694,246 





Total New Eng’ “—16.2 458,655,986 444,431,077 


' * Estimated on basis of last officially reported week, 
Note.—Canadian bank clearings on page 1747. 


6,461 ,444,358|8,592,766 ,436 
2,972,477 307 |4.086 501,897 














—24.8|8,.857,957,681)7, »712 1,596 561 
—27.3'4.030.266.319 3.440.311.203 
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PLANNING TO OVERTHROW THE GOVERN- 
MENT. 


If the different organizations of railway employ- 
ees carry out their threat to go on strike, the nature 
of the issue confronting the people and Government 
of the United States should not be misunderstood. 
The issue is nothing more nor less than that of class 
domination and class supremacy. It is an attempt 
on the part of railroad employees to hold the whole 
population in subjection to their own selfish inter- 
ests. The railroads are an indispensable part of the 
modern day mechanism of trade and commerce, and 
unquestionably the most essential element of civi- 
lization. The distribution of goods and products, 
in accordance with the needs of producer and con- 
sumer alike, could not be carried on without them. 
The railway employees are the human agencies 
through which the railroads function. These em- 
ployees are insisting upon certain demands and con- 
ditions—demands which to students trained in such 
matters appear to be in plain defiance of the natural 
operation of economic laws—and are insisting that 
unless what they are asking for is conceded they 
will all, singly and collectively, quit and abstain 
from their customary work, each for himself, there- 
by bringing the whole industrial machinery to a 
stop and inviting ruin and chaos. They unquestion- 
ably have the power to do this. Like Samson, in 
pulling down the temple, they can carry out their 
purpose, with the effect of having the whole indus- 
trial structure come tumbling over their own heads, 
so that they will suffer with the rest, but that is 
their edict—yield to us or we will see that every- 


thing goes to smash. It looks like an inconceivable 
act of folly, but they appear to be getting consider- 
able comfort out of the prospect. “And Samson said, 


‘Let me die with the Philistines.’ And he bowed 
himself with all his might; and the house fell upon 
the lords, and upon all the people that were therein. 
So the dead which he slew at his death were more 
than they which he slew in his life.” (Judges, 16 :30.) 

Except in the results, the Biblical analogy is not 
entirely complete, and we need pursue it no further. 
‘These railway employees are being guided and di- 
rected by leaders who because of their success dur- 
ing the greatest war in all history in obtaining from 
a helpless, though pliant, Administration all they 
asked for, no matter how unreasonable or oppressive 
it might be, have become simply intoxicated with 
their powers. While the war lasted, it became the 
fashion to yield to these labor unions and their 
leaders, not only in the railroad world, but in the 
coal fields and everywhere else at every stage of 
the proceeding, since the fear dominated everyone 
that to halt the industrial mechanism at all, or in- 
terfere with its smooth working, might, in some de- 
gree at least, jeopardize success in the great conflict 
upon the fortunate outcome of which the hopes of 
humanity seemed to hinge. Thus these labor unions 
and their leaders had their own way. No one in 
authority dared oppose them. Thus also a lot of 
little potentates, each supreme in his domain of 
the labor world, grew into power and influence and 
scattered their mandates and orders for a cringing 
public to accept and respect. The war is past; eco- 
nomic law is once more quietly but inexorably at 
work, but these little potentates are still careening 
about and cavorting in the old way. They had the 





community by the throat during the war and are 
unwilling to release their clutch now that condi- 
tions have changed; as before, they will throttle 
if the victim resists. 

Except for the rule of terrorism pursued during 
the war it is inconceivable that these leaders in 
the railroad world would dare engage openly in a 
campaign such as they are now engaged in for en- 
forcing the strike. These men are planning like 
military chieftains of an organized revolutionary 
body engaged in a scheme for establishing their own 
rule, in suppression of that of the regular and con- 
stitutionally organized Government. If this be 
deemed by anyone an exaggerated statement, let him 
turn to the strike program promulgated by the dif- 
ferent brotherhood organizations on Saturday of 
last week and published in the daily newspapers 
Sunday morning last. Dispatches from Chicago 
stated that the 500 general chairmen had been sent 
to their homes and would issue the strike orders over 
their own signatures to the minor chairmen under 
them, and that there would be no further public 
statements or announcements concerning the strike 
from any of the unions. For the purpose of the strike 
it was pointed out the unions had first divided the 
railroads into four groups, the employees on 17 roads 
in group No. 1 to walk out on Oct. 30, after which 
strikes would be called on the other groups at in- 
tervals of 24 hours. Everything was to be carried 
out in accordance with pre-arranged plans, and the 
“program” has all the characteristics of a military 
campaign. It outlines the duties of “members and 
officers” in conduct of the strike, and is dated at 
Chicago Oct. 14 (Friday of last week). Note first 
the duties of the members. The first rule laid down 
is: “No man in road service involved in the strike 
will perform any service after the hour set to strike 
unless he has already begun a trip and has actually 
left the terminal,” in which latter event he is to pro- 
ceed to the end of the trip. In the past, it has always 
been the practice to exempt mail trains from the op- 
eration of a strike, owing to the penalties in- 
volved in obstructing the mails, but this strike pro- 
gram, devised in military fashion, contemplates no 
such exemption, for it goes on to say: “So far as 
your legal right to strike is concerned, there is no 
difference between a mail train and a freight train. 
You have identically the same right to refuse to per- 
form service on a mail train as you have to refuse 
to perform service on a freight train.” 

Order No. 2 says “All men on strike will keep 
away from the companies’ property” but makes an 
exception of “such men as are designated to perform 
certain duties by authority of the organization.” 
Order No. 3 says emphatically that “every man 
should understand that the laws of the organizations 
involved must be obeyed.” Nothing is said about 
obeying the laws of the United States, though it is 
added that “acts of violence of any nature will not 
be tolerated by the organizations” this last being 
simply the customary pronouncement in labor con- 
troversies intended to hoodwink the public and to 
calm the apprehensions of those who abhor acts of 
violence. Order No. 4 carries the scheme of mili- 
tary organization and military campaign a step fur- 
ther. While under order No. 2 the men, as we have 
seen, are directed to keep away from the companies’ 
property, they are not directed to repair to their 
homes and to stay there. The organization has bet- 








Ocr. 22 1921.) 


THE CHRONICLE 


1707 








ter use for them. They are to be at all times ready 
at hand. For order No. 4 requires that the local 
representative shall “arrange for a hall for meeting 
purposes at all terminals, using one of their own 
lodge rooms if available. Immediately after strike 
becomes effective all men will assemble at the hall 
secured for meeting purposes.” An organization is 
then to be perfected by the election of a chairman, 
vice-chairman and secretary and no person is to “be 
permitted to be present in the meeting halls other 
than those who are on strike except by permission ox 
the assemblage.” Under order No. 5 the c _ :tary 
is to arrange an alphabetical roll call, wits 2ach 
organization on a separate sheet, and rolls are to be 
called twice daily, morning and afternoon. But 
that is not all. The order goes further and says “all 
strikers will be required to answer the roll call and 
also to be in the hall, where halls are provided, dur- 
ing the day at all times, unless excused by com- 
mittee action or by the chairman of the meeting.” 

These, it wili be seen, are the methods of the Rus- 
sian Soviets. Local chairmen are placed under the 
same rigid regulations and subjected to the same 
rigorous discipline—the likeness to military orders 
and a military campaign being perfect. They are 
to keep in close touch with the situation and to re- 
port daily to their representative general chairman. 
When deemed advisable the local chairman is to 
appoint assistant chairmen “to be located at outly- 
ing points” and each assistant chairman is to report 
regularly to the local chairman. Order No. 5 to the 
local chairman is perhaps the most noteworthy of 
all since it provides for the exercise of the most 
rigid discipline, such as is ordinarily met with only 
in the case of anarmy. This order No. 5 should be 
read and pondered by ev.ry thoughtful c tizen; 
here is the text of it: 


“5. Clearly defined cases of disloyalty or ineffi- 
ciency on the part of any representative of the or- 


ganizations should be reported to the other organ- 
izations and necessary action either as to discipline 
or safety measures taken at once.” 


It will be noticed that disloyalty to one of the or- 
ganizations and to the strike is here made the test, 
and not disloyalty to the country and its Govern- 
ment. And while there is no reference in terms, or 
in words, to a court martial, it is significant th.t 
there is express reference to “safety measures,” an 
expression ordinarily used only when there is defin- 
ite military warfare between one State and another, 
or between one group of individuals and another, 
and there is a combat at arms. Similar explicit r- 
ders are prescribed in the enumeration of the duties 
of the general chairmen. The gene.al chairman 
of each railroad involved © the stiike is to be 
held “responsible for the conduct of the strike upon 
the line of railroads over which he has jurisdiction” 
and he is to report by night telegram letter to the 


“grand officer” having general supervision over that 
particular line of roads. 


It can be seen from the method and from the man- 
ner in which this strike is planned that it is not a 
labor disturbance of the ordinary kind, but a contest 
carefully planned, with every detail arranged in ad- 
vance, for a clash with the duly constituted author- 
ities and the organized forces of government. Itisan 
attempt to supplant the existing Government as the 
representative of the entire people by a super govern- 
ment representative only of a class and dominated 





by that class. Most elaborate preparations have 
been made for carrying on the struggle, as is shown 
by our summary above of the orders issued for that 
purpose. This being the situation, it is too late to 
talk of conciliatory measures of any kind, or to sug- 
gest a compromise by mutual concessions from both 
sides. The issue is too big and too broad for that; it 
is an attempt to subvert the Government. The chal- 
lenge should be accepted. These men by their 
acts and by their deeds and their words are in effect 
planning rebellion against the Government and 
people of the United States. This should be recog- 
nized and they should be dealt with in sternest 
fashion. ‘There should be, there can be, no faltering 
or paltering. These men have shown their colors 
and the whole world now knows the stuff of which 
they are made. If there actually is a strike then let 
it be fought out to a finish. It is unthinkable that 
it can have any outcome except complete defeat of 
the strikers, and in the meantime every member of 
the community should cheerfully bear the incidental 
hardships and _ privations. 

The duty of the Government in the premises is 
plain: Let it afford proper military protection to 
the extent necessary to permit the running of trains 
by men willing to work. As for the rest, let it keep 
its hands off. Government meddling of any kind 
should be scrupulously avoided. There is no sense 
in the suggestion that the Government should once 
more take possession of the roads and operate them. 
We have had enough of that. In that direction lies 
only failure and disaster. ‘These misguided railway 
employees are no more willing to work for the Gov- 
ernment save upon their own terms than they are to 
work for the private owners. On the contrary, the 
experience of the last few years goes to show that 
they would calculate to drive a much harder bargain 
with the Government than with private owners, 
counting upon the proverbial cowardice of the office- 
holder to yield even to unjustifiable demands, where 
the private owner would never yield, knowing that 
ruin and disaster must result. 

Experience and duty alike demand that Govern- 
ment proceed no further than to perform the only 
function really belonging te Government, namely to 
see to it that the carriers are not molested in the 
carrying on of their business of transporting passen- 
gers and freight. This done, it will not be long 
before the end will be in sight. And to no one will 
the lesson be so beneficial as to the strikers themselves. 








THE FINANCIAL SITUATION. 


The ominous character of the threatened railroad 
strike is outlined in the foregoing article. Never- 
theless the mercantile and financial community of 
the United States refuses to believe that there is 
actually to be a vast railroad strike involving some 
2,000,000 men. It would be defying not only the 
Railroad Labor Board, a quasi-judicial body empow- 
ered to fix the wages of railroad workers, but the 
Government itself. Is labor above the law? A year 
ago the Railroad Labor Board ordered. the railroads 
to raise wages $600,000,000 a year. ‘The railroads 
promptly obeyed, even though to their manifest 
disadvantage. Their bill for railway labor the last 
few years has been increased 115%, and this the higher 
freight and passenger rates granted have offset only 
in part. And now the railroad workers, directed to 
accept a cut in wages of 1244%, instead of obeying, 
refuse. They defy the Labor Board. They defy 
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the Government. They defy the American people. 
Merchants insist that labor is not above the law. 
There is a power far greater than labor, and that 1s 
the American people, who will not tolerate the wreck- 
ing of the business of the United States by labor 
or anybody else. 





That all possible effort is being made to relieve 
the existing housing shortage in the United States, 
bearing in mind the hampering influences of high 
labor costs and the failure of the price of materials 
to-respond fully to expectations, is indicated by the 
recent building operations statistics. For several 
months past, in fact since May, gach month has 
shown an increase in the intende@outlay involved 
in work put under contract, the percentage increas- 
ing steadily until in the most recent month—Sep- 
tember—the projects call for an augmentation in 
expenditures of over 50% over 1920, and apparently 
reflect an even greater quantitative gain, as there 
has been some deflation in the cost of materials in 
the méantime. With this continuation of activity 
in construction work into September, giving for the 
month a total for that particular period the heaviest 
on record and exceeded in only four monthly periods 
in our history, taking the outlay as the basis, the 
amount of work for which permits were issued in the 
third quarter of the year 1921 also constitutes a 
high-water mark for any three-months’ period in our 
history. Furthermore, it is necessary to make but 
slight if any allowance at all for the difference be- 
tween the cost of materials in 1921 and 1920 to reach 
the conclusion that quantitative construction for the 
elapsed portion of the current year stands as the 
established high record. Contractors have been for 
some time looking to a possible reduction in labor 
cost to lend impetus to building operations, but up 
to the present there have been no general develop- 
ments of importance in that direction. Now, more- 
over, there is a possibility of the stiffening of ma- 
terial prices, rather than any further prospective 
easing. At least that is the impression one gets from 
recent reports made in connection with the invita- 
tion to Henry C. Irons, formerly of Irons & Todd, 
‘and constructors of the Cunard Building in this city, 
to take charge as Constructor-General of the work 
of rebuilding industrial France. In connection with 
such a step a great building material export move- 
ment would be expected. 

As regards the building operations put under con- 
tract in September, it is not too much to say that 
they are enormous in extent; and from all sections 
of the country, except New England, decidedly heavy 
increases in contemplated costs are reported. Every 
borough of Greater New York has arranged for a 
more extensive building program, and in all the 
outlay is expected to more than double that of 1920. 
At Buffalo, Elizabeth, Pittsburgh, Syracuse and 
Rochester a similar situation is reported, and at Jer- 
sey City and some of the smaller municipalities even 
greater activity has been arranged for. In fact, in 
the Middle States the only decline worth recording 
is at Washington. In the Middle West there is still 
a conspicuous lack of activity at a few points, such 
as Akron, but quite generally operations are running 
ahead of a year ago, and for Chicago are returned 
as calling for an outlay of over three times that of 
1920. At the South a majority of the cities are ap- 
parently making effort to relieve the situation, but 





notable activity in September was confined to Hous- 
ton, Oklahoma City, Memphis, New Orleans, Nor- 
folk and Richmond. West of the Mississippi River 
to the Coast, also, very much is being done, as is wit- 
nessed by the considerable increases in outlay stated 
to be made at Minneapolis, Omaha, Des Moines, St. 
Paul, Kansas City, Wichita, Denver, Pasadena, 
Portland, Ore., and Seattle. 

As regards the Dominion of Canada, it is to be 
noted that return of activity in the building indus- 
try is yet to be experienced. Only a limited number 
of returns for September have yet come to hand, but 
aside from a spurt of activity at Hamilton, and a 
little more doing at Halifax and Edmonton, the re- 


turns indicate smaller contemplated outlay than in 
1920. 





The commercial failures statements for the 
United States for September, for the third quarter, 
and for the nine months of 1921, in varying degree, 
and yet very decisively, furnish convincing proof of 
the stress experienced in the commercial and indus- 
trial lines of the country during the period of read- 
justment through which the country is now passing. 
It is true that the most recent compilation—that for 
September—is somewhat better than that for Au- 
gust, and for some earlier months in the year, but 
at the same time the number of insolvenies is well 
up to the monthly average of the elapsed portion of 
the year, and consequently far in excess of normal. 
In the volume of liabilities, however, there is what 
might be called a distinct improvement, as they fall 
below all preceding periods of 1921 except June. In 
the earlier months of 1920 commercial disasters were 
the smallest in number for very many years, if not 
on record, thereby supplementing the excellent sol- 
vency showing of 1919, but the second quarter of that 
year had not far progressed before deflation in prices 
and declining business activity began to leave their 
impress on the results, the defaults increasing from 
period to period until the apex of the movement was 
reached in the first quarter of the current year, with 
the volume of debts at the same time showing a 
steady and decided advance. Since then the situa- 
tion has improved, but both as regards the number 
of those who have succumbed to stress and their con- 
fessed liabilities, it is still far above normal. The 
exhibit for the nine months, needless to say, while 
somewhat more favorable than in one or two recent 
years in the matter of number, discloses an indebted- 
ness involved not only 214 times that of 1919, which 
had been the heaviest since 1915, but actually a high 
record by a large amount. Furthermore, the total 
for the third quarter, besides showing a very marked 
increase over the corresponding period of 1920, and 
a volume of debts practically six times that of 1919, 
is much in excess of any three months in our his- 
tory. 

According to Messrs. R. G. Dun & Co.’s compila- 
tion, which are the basis of our remarks, the number 
of mercantile defaults in September was 1,466, cov- 
ering an indebtedness of $37,020,837, this comparing 
with 677 for $29,554,288 last year, 473 for $8,791,319 
in 1919, and 674 for $17,407,130 in 1918. In the 
manufacturing division there was a more or less 
marked increase in the number of defaults in almost 
all lines during the month, but the indebtedness, 
while greatly in excess of some earlier years, was 
only nominally heavier than last year—$14,152,877 
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comparing with $14,036,461. Trading insolvencies 
increased largely as compared with 1920, as did the 
debts, $19,949,946 contrasting with $8,545,168. The 
indebtedness of agents, brokers, etc., exhibits a de- 
cided contraction, having shrunken to $2,918,014 
from $6,972,659 in 1920. The outcome for the third 
quarter of the current year (July-September, inclu- 
sive) already referred to as very unsatisfactory, can 
be dismissed with very brief further comment. Suf- 
fice it to say, therefore, that 4,474 insolvencies, in- 
volving debts of $122,699,399, and comparing with 
2,031 for $79,833,595 in 1920 ,and 1,393 for only 
$20,230,722, sums up the result. Much the greater 
part of the augmentation in liabilities disclosed oc- 
curred in the trading division. In fact, in that 
group there was an advance from $22,690,429 to $54,- 
863,031, with close to half of the expansion in debts 
represented in those of the miscellaneous or unclas- 
sified shop-keeper, and much of the remainder to be 
found in groceries, clothing and department stores. 
A swelling of the debts of manufacturers, from $41,- 
925,222 to $54,616,266, was principally in machinery 
and tools, while among brokers, agents, etc., an ac- 
tual decrease in liabilities from $15,617,944 to $13,- 
220,102 is to be noted, reflecting contraction in New 
York. The most remarkable change in the solvency 
situation this year, however, has to do with banking 
suspensions. Last year, in all, these suspensions 
numbered for the three months ended September 30 
1920 only eight, but the amount of funds involved 
was $27,053,400, with $26,826,000 covered by six in- 
stitutions in Massachusetts, and this conspicuous 
total almost wholly ascribable to the bursting of the 
Ponzi get-rich-quick bubble. This year’s banking 
disasters are to be found mainly in the South At- 
lantic, South Central and Central West Divisions, 
and account for $21,676,114 of suspended debts. 

What we have said appertaining to the month and 
the three months ending Sept. 30 simply serves as 
introductory to the remark that the mercantile mor- 
tality returns for the nine months of 1921 reflect to 
the full the unfavorable conditions as regards busi- 
ness activity and price bases that have been the 
dominant features of the year thus far. Defaults 
for the period numbered 13,507, against 5,383 last 
year and 4,856 in 1919, but were only a very little 
greater than in 1916. The liabilities involved, how- 
ever, were no less than $433,371,003, against $166,- 
DTT,471 and $88,941,608 and $122,975,024, respec- 
tively, in the three preceding years. All the various 
divisions share to a very decided extent in the in- 
crease in indebtedness shown, as compared with 
1920, the trading group most conspicuously so, as it 
is there deflation in prices, combined with decreas- 
ing purchases, have made their effect most manifest. 
In fact, the number of insolvents increased by some 
189% and the volume of debts was swelled by ap- 
proximately 275%, this latter item advancing from 
$46,959,676 to $176,124,815. A less unsatisfactory 
situation is disclosed in manufacturing lines, but at 
the same time indebtedness expanded from $65,541,- 
599 to $154,971,3945, or 137%. Finally, the liabili- 
ties among agents, brokers, etc., stand at $102,274,- 
243, against $54,076,196, or a gain of 89%. 





Without attempting to review at length the state- 
ment of Canadian failures for the three and nine 
months of 1921, we note that they record the heav- 
iest totals of insolvent liabilities on record for the 





periods covered. The quarter’s indebtedness, in fact, 
at $20,672,951, is more than double that of 1920 
($9,529,712) and compares with only a little over 
114 million dollars in 1918, and less than 214 mil- 
lions in 1910. Furthermore, manufacturing indebt- 
edness, reflecting especial stress in Ontario, stood at 
$13,644,196, against $5,844,000 a year ago, while 
liabilities of traders, the feature of the Quebee show- 
ing, were $6,179,292, against $1,342,242. On the 
other hand, defaults among agenis, brokers, etc., 
although more numerous than a year ago, covered 
but $849,463, against $2,343,470, and exhibit only a 
moderate gain in amount over 1919. As regards the 
nine months’ period, the number of defaults in the 
Dominion was 1,619, covering debts of $53,843,356, 
these comparing with 681 and $17,166,345 last year, 
562 and $11,985,883 in 1919, and 668 and $10,246,- 
164 in 1918. In manufacturing lines habilities of 
$28,459,175 contrast with $10,434,476; traders’ debts 
of $22,259,547 with $3,899,593, and.these of brok- 
ers, agents, etc., of $3,124,634 with $2,832,276. Bank 
failures have cut no figure in the failures statements 
of the Dominion for an extended period. In fact, 
there have been no banking suspensions in Canada 
since the early part of 1915. 





Developments in the Irish situation have not been 
striking. Early in the week the negotiations be 
tween representatives of the British Government 
and the Sinn Feiners were spoken of as having “en- 
tered upon the critical stage, as the question of Ul- 
ster’s relation to the conversations is likely to be ap- 
proached before the end of the week.” Strong hope 
was expressed in British Government circles that 
the negotiations would result favorably. A little 
later came reports from Belfast, which, it was as- 
serted, had been verified in official circles there, that 
the Ulster volunteer force was being reorganized. 
In official quarters it was said to have been ob- 
served, when it became known that Ulster ex-service 
men were being enrolled in the Volunteers, “Why 
shouldn’t they be, when the Sinn Feiners are drill- 
ing, even in Belfast?” It was claimed that Ulster 
was planning to raise an army of 100,000. 7 

It became known on Wednesday in London that 
Pope Benedict and King George of England had 
exchanged messages relative to the success of the 
peace negotiations. The communication from the 
Pope read as follows: ‘We rejoice in the resump- 
tion of the Anglo-Irish negotiations, and pray to the 
Lord with all our heart that He may bless them and 
grant to Your Majesty great joy and the imperish- 
able glory of bringing to an end the age-long dissen- 
sion.” To the Pontiff’s message King George replied 
as follows: “I have received the message of Your 
Holiness with much pleasure, and with all my heart 
I join in your prayer that the conference now sitting 
in London may achieve a permanent settlement of 
the troubles in Ireland and may initiate a new era 
of peace and happiness for my people.” Eamonn de 
Valera sent a message to the Pope, in which he said 
in part: “We long to be at peace and in friendship 
with the people of Britain, as with other peoples, but 
the same constancy through persecution and martyr- 
dom that has proved the reality of our people’s at- 
tachment to the faith of their fathers proves the 
reality of their attachment to their national free- 
dom, and no consideration will ever induce them to 
abandon it.” 
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The conference between representatives of the 
British Government and the Dail Eireann delegates 
was resumed yesterday. The London correspondent 
of the New York “Times” said yesterday morning: 
“Some useful preliminary work has been done by the 
committees during the interval while Prime Minis- 
ter Lloyd George has been occupied in Parliament 
with the unemployment problem.” According to an 
Associated Press dispatch from London last eve- 
ning, “no progress at all” was made at yesterday’s 
session. It was even claimed that “the negotiations 
barely escaped being broken off definitely.” The 
correspondent added that “the Irish delegates still 
were apprehensive this [yesterday] afternoon that 
the session scheduled for next Monday might be the 
last.” The British Government delegates were said 
to have taken special exception to De Valera’s mes- 
sage to the Pope. 





The British Parliament reconvened on Tuesday, 
after having been in recess for some weeks. Pre- 
mier Lloyd George announced that “he hoped to go 
to the Washington Conference on the Limitation of 
Armaments and Far Eastern problems as soon as 
the Parliamentary and general situation rendered it 
possible.” The other members of the British delega- 
tion will be Arthur J. Balfour and Lord Lee of Fare- 
ham, First Lord of the Admiralty. Sir Auckland 
Geddes, British Ambassador at Washington, will act 
as a delegate “in the absence of the Premier or any 
other delegate.” The Dominions will be represented 
as follows: Canada, Sir Robert L. Borden; Aus 
tralia, George Foster Pearce; New Zealand, Sir 
John Salmond; India, Srinavasa Sastri; South Af- 
rica, by representatives of the British Government. 
The London correspondent of the New York “Her- 
ald” asserted that he had been informed by two 
members of the Cabinet that “even a complete break- 
down in the Irish negotiations will not prevent Pre- 
mier Lloyd George from going to the Washington 
conference.” He added that “political observers 
likewise believe that the personnel of the British 
delegation as now officially announced assures the 
presence of Mr. Lloyd George for the opening of the 
conference.” It was reported in London on Wed- 
nesday that Herbert Asquith would attend as an 
“unofficial” delegate. Word has been received in 
Washington that Lloyd George will leave London 
Nov. 5 and arrive in New York Nov. 10, on the Olym- 


pic. 





In an address in the House of Commons on Wed. 
nesday, the British Prime Minister, Mr. Lloyd 
George, asserted that “the situation in England as 
regards trade and unemployment is worse than at 
any time since the end of the Napoleonic wars.” He 
announced that “at present there are 1,750,000 per- 
sons unemployed,” adding that “the greatest unem- 
ployment, to the extent of 17%, is in the metal 
trades.” Asserting that the whole unemployment 
situation is a direct result of the war, the Prime 
Minister made the following declaration: “Peace 
and a good understanding among nations are vital. 
Let us get out of the atmosphere where if you talk 
about a German without a frown on your brow you 
are no patriot. Trade cannot start in such an at- 
mosphere. If you intervene to make peace, your 
motives are misunderstood, but if Great Britain will 
not do it, who will? We stand for stability. We 





want to see the nations begin again the tasks of 
peace.” In the way of remedial measures the Pre- 
mier said that “as a part of the Government’s plan 
of alleviation the Government proposed to ask Par- 
liament for an appropriation of another £300,000 to 
enable ex-service men to emigrate to the Dominions, 
where he said 60,000 already had settled with Gov- 
ernment assistance.” He added that “four bills deal- 
ing with the unemployment situation, sponsored by 
Austen Chamberlain, Government leader, concern 
export credits and foreign exchange, taxes, a small 
personal tax to create a fund for unemployment in- 
surance, and the unemployment situation in Scot- 
land.” In dealing with the question of trade, Lloyd 
George said there were “undoubtedly signs of re- 
vival in some of the most important industries of 
Iingland, but that also there were very important 
industries which were not showing signs of revival.” 
He said likewise that “it was true that trade was 
beginning to move, but that a man would have to be 
very sanguine who could predict a return to normal 
conditions at an early date.” He observed that 
“Great Britain’s interest in the restoration of trade 
rested upon the revival of trade and industry and 
England’s purchasing capacity abroad.” Explain- 
ing still further the Government plans with respect 
to trade and credit, he stated that “the Government 
proposed to amend the export credit scheme, de 
claring that it was obvious that neither the exporter 
nor the importer could build upon ‘an acrobatic 
basis of exchange.’” He said if “trade was to be 
started up again there must be the element of risk, 
but that the Government had concluded that the risk 
was much greater in standing still and doing noth- 
ing. It is proposed to raise the guarantee to traders 
from 85% to 100%, and to fix a maximum for each 
firm, to be determined by an advisory committee. 
The first proposal of the export credit scheme was 
that it should apply to countries whose credit was 
practically destroyed by the war, but that it is now 
proposed to extend it to other countries, including 
those of the British Empire.” 





The French Parliament also reconvened on Tues- 
day. It was known in advance that a large number 
of interpellations would be presented. Although 
some of them were signed by Premier Briand’s ene- 
mies, the belief prevailed that he would not be over- 
thrown “before the Washington conference.” In his 
account of the first day’s session of the Chamber 
of Deputies, the Paris correspondent of the New 
York “Herald” said: “The opening session of the 
French Chamber of Deputies this afternoon indi- 
cated plainly a new attempt to separate the influence 
of the Bloc National by the formation of a new 
group combining all the elements of the Left to 
work to Premier Briand’s advantage, and which will 
enable him to obtain a substantial vote of confidence 
in connection with his forthcoming trip to Wash- 
ington to attend the Conference on the Limitation 
of Armaments. The Premier made it plain that 
strong support by the Deputies was necessary if he 
was to speak for France at Washington.” The cor- 
respondent also observed: “Premier Briand has re- 
fused to make any extensive declaration regarding 
his Government’s policy until all the interpellations 
are heard, but he could not resist the temptation 
offered him to-day to solidify his support from the 
Left by pledging French aid, financially and mater- 
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lally, to Russia, if the Soviet Government grants 
event moderate guarantees that food relief will 
reach the proper destination.” It seems that as a 
matter of fact “the Washington conference was but 
lightly touched upon in the Chamber of Deputies” 
at that session. Little tension developed, “the inter- 
pellations being confined mainly to Communist crit- 
icism of the Government’s attitude regarding the 
feeding of the starving Russians and to Royalist op- 
position to lifting the economic sanctions [penal- 
ties} in the Ruhr, which Leon Daudet, leader of the 
Right, characterized as a bending of the knee to the 
German Nationalists, who, he asserted, are prepar- 
ing to wage another war against France.” The New 
York “Tribune” representative drew a somewhat 
more striking picture of the first day’s session. In 
part he said: “Forty interpellations were scheduled 
when the Chamber convened, the greatest number 
in history, portending for Briand a long and diffi- 
cult period in which he can answer only charges— 
he cannot offer a defense of his course until all the 
members have been heard. Then he must face a vote 
of confidence, which, if it fails, means his resigna- 
tion, but which, if successful, will send the Premier 
to the Washington armament conference as the un- 
qualified representative of France. Again and again 
Briand was driven to his feet in to-day’s session to 
break up the violent attacks made on him from the 
Extreme Left, the Centre and the Right. It was the 
beginning of a political storm that has been brewing 
for several weeks, but at the end of the day Briand 
was as firm as ever. He told the ‘Tribune’ corre- 


spondent he was sure of victory in the next few days. 
His lieutenants echoed this belief, so successful was 


he in weathering the initial squall.” 

At a luncheon on Wednesday, given by English 
and American newspaper correspondents, the Pre- 
mier declared that at the Washington conference 
he would try to bring peace, “net only in my own 
country, but in all countries, for France loves peace.” 
He said also: “I am confident that the Washington 
conference will bring forth a widespread desire for 
peace, and as well will consecrate the principle of 
security for nations.” Defending in the Chamber of 
Deputies his decision to attend the conference, he 
asserted: “It is to the interest of France that I go. 
That’s my stand. If I am wrong, let the Chamber 
say so when the time comes to vote.” 





Both political and financial conditions in Ger- 
many have continued greatly disturbed. During the 
early part of the week the rumor was persistent in 
Germany and in the cable advices from Berlin that 
Chancellor Wirth would soon resign. In fact, in 
such a communication Tuesday evening it was as- 
serted that he had “declared to the commission of 
deans of the Reichstag his intention to resign after 
the decision of the League of Nations regarding the 
partition of Upper Silesia is announced.” The 
author of the message added that “it is thought that 
the Cabinet cannot survive long if the official text 
confirms press dispatches giving the details of the 
action of the Council. The announcement is expect- 
ed at any time.” President Ebert was said to have 
given active support to Chancellor Wirth, and to 
have put forth special efforts to have him remain, 
although the rest of the Cabinet should surrender 
their portfolios. Dr. Wirth’s resignation did not ac- 
tually come on Tuesday, as had been rumored, and 





has not been announced since. The latest. advices 
indicate that he will remain. | 

On Tuesday the American Senate, by a vote of 66 
to 20, “formally ratified the treaties of peace with 
Germany, Austria and Hungary, with the Foreign 
Relations Committee’s reservations.”’ One Wash- 
ington correspondent called attention to the fact 
that “the vote on the Austrian treaty was the same 
as on the German treaty, but the absence of three 
Senators when the treaty with Hungary was voted 
on resulted in the ballot being 66 to 17.” 

According to a special Berlin cablegram to the 
Philadelphia “Public Ledger” Wednesday evening, 
“the German diplomatic and consular delegation to 
the United States, headed by Herr Thereman, em- 
bassy councillor, and Consul-General Schnee, has 
reserved passage for the first contingent on several 
steamships, in order to sail without delay following 
the ratification of the separate peace treaty.” The 
correspondent added that “Herr Thereman will open 
the embassy as Charge d’Affaires pending the ap- 
pointment of an Ambassador.” He imparted the in- 
formation also that “Herr Schnee, who formerly was 
Governor of German East Africa, will be established 
as Consul-General in New York. Consulates will 
also be opened in Chicago, San Francisco and St. 
Louis at first, other appointments following in due 
course.” The further suggestion was offered that 
“the impending Cabinet crisis over the Silesian is- 
sue may bring about an entirely new situation in 
the selection of the Ambassador. Ministers Rosen 
and Hermes were the leading candidates as long as 
only part reorganization of the Cabinet affecting 
their own portfolios was in question; but one of the 
main arguments for the selection of either, the neces- 
sity of suitably placing retiring colleagues, will dis 
appear if the entire Cabinet goes out.” 

A new view of the situation was given by the Ber- 
lin correspondent of the Philadelphia “Public Ledg- 
er.” He said that “the German political world 
cheered itself to-day [Wednesday] with a report 
that there was a prospect of obtaining another plebi- 
scite and a new deal in Upper Silesia. Delay in 
receiving official announcement of the League ‘of 
Nations award, and dispatches alleging that the Al- 
lied Supreme Council was at odds over its accept 
ance, strengthened belief in such a possibility. Over- 
tures were made to London during the day to influ- 
ence Great Britain to advocate this project in the 
Supreme Council.” | 

On Thursday the Allied Governments communt- 
cated to the “Governments of Germany and Poland 
the League recommendation as the final decision in 
fixation of the Upper Silesian boundary. France, 
England, Japan and Italy inform Germany and Po- 
land that they stand ready to enforce by all necessary 
means the line as drawn.” Space does not permit 
the giving of even an adequate outline of the deci- 
sion. As a matter of fact, it conforms pretty closely 
to the outline printed in the “Chronicle” recently. 
In general it may be said that “the findings are in 
two parts. First, the line between Poland and Ger- 
many is laid down, and second, provision is made 
for the establishment of a commission of Poles and 
Germans with a neutral chairman to draw up a Con- 
vention for the protection of economic unity of the 
Silesian industrial district. The Allies call on Ger- 
many and Poland to accept both parts of the League 
recommendation. The boundary runs from a point 
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where the Oder River crosses the Silesian border on 
the south through Rybnik to Niobotechau and gives 
Poland most of the Rybnik province and all of Pless. 
Of the industrial basin Germany keeps Gleiwitz and 
Zabrze as well as the city of Beuthen. Poland gets 
Koenigshutte and Kattowitz country. The districts 
of Tarnowitz and Lublinitz are split, the western 
part going to Germany and the eastern to Poland. 
Germany keeps the northern and western part of 
Upper Silesia.” 





Announcement was made in a cablegram from 
Rome Wednesday that “definite acceptance of the 
position of delegate to the Washington disarmament 
conference, given the Foreign Office by Deputy Fil- 
ippo Meda, leader of the Catholic Popular party, 
completes the list of the Italian delegation which 
the Cabinet is virtually certain to confirm when it 
meets to-day.” It was added that “the other three 
members will be: Senator Carlo Schanzer, President 
of the mission; Senator Albertini, until recently edi- 
tor of the ‘Corriere Della Sera,’ the most important 
italian @sily, and Senator Rolando Ricci, present 
Ambassador at Washington.” The author of the 
message noted that “all of the delegates are law- 
vers.” He stated, furthermore, that “the experts 
and technical advisers, who will total about twenty- 
four, will be named later. The delegates will leave 
for Washington at the end of the month by way of 
France. It is estimated it will cost Italy more than 
5,000,000 lire, or $201,000, to attend the conference, 
and the expense is causing some complaint in the 
press.” 





Trouble has arisen in the Belgian Cabinet because 
of a conflict between the Socialist and anti-Socialist 
elements in that body. The Brussels correspondent 
of the Philadelphia “Public Ledger” explained the 
situation as follows: “The trouble, which began 
when Socialists tore up a flag at a meeting in Sep- 
tember, was brought to a head Sunday, when the 
Socialist Minister of Public Works, M. Anseele, 
greeted a Communist group from a balcony, where a 
red flag hung, embroidered with a picture of a sold- 
ier breaking his rifle. Thus the union regime, under 
which many concessions have been made to the So- 
cialists, nears an end. It seems certain that it soon 
will be replaced by an anti-Socialist coalition.” It 
seems, according to another dispatch, that M. Deveze, 
Minister of National Defense, resigned “as a protest 
against the presence of M. Anseele at a gathering 
in Louviere, where a banner bearing the emblem of 
a soldier in the act of breaking his rifle was un- 
furled.” The other Cabinet members who resigned 
were Emile Vandervelde, Minister of Justice, and 
Jules Desteu, Minister of Arts. 





The explosion of a bomb, a few days ago, in the 
home of our Ambassador to France, Myron T. Her- 
rick, is said to have disclosed a widespread plot on 
part of Reds in Europe and this country to avenge 
the imprisonment, in Massachusetts, of two Italians 
convicted of murder. The Ambassador narrowly 
escaped serious injury, and perhaps death, by his 
valet opening the package addressed to his chief 
personally. The Associated Press correspondent in 
Paris cabled yesterday morning that “a plot by 
french communists to take retaliatory measures 
against all American officials in France in the event 
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of the execution of Sacco and Vanzetti, the two men 
convicted in a United States court of murder, was 
revealed to-night when it became known that threats 
had been made to blow up the offices of the Ameri- 
can Reparations Commission and the passport bu 
reau. Threatening letters, warning of reprisals in 
the event of the death of the two men, also were 
received to-day by the American Consul-General, 
Alexander M. Thackara, and the American Consuls 
at Marseilles, Bordeaux and Lyons.” It was claimed 
in a Washington dispatch last evening that our Gov- 
ernment had decided to guard the office of Secretary 
of State Hughes and also those of foreign Ambassa- 
dors. 





‘resh trouble has broken out in political circles 
in Portugal. The British Foreign Office received 
confirmation on Thursday of a report that Premier 
Antonio Granjo was assassinated on Wednesday 
“during the rioting that resulted in the formation of 
a new Ministry.” It was also reported in London 
from Paris that “several of the Cabinet Ministers 
were killed in Lisbon during the disorders of Wed- 
nesday, including Antonio Granjo, Premier and Min- 
ister of the Interior, and Machado dos Santos, foun- 
der of the Portuguese Republic and once its Presi- 
dent.” Col. Manuel Coelho, as Premier and Minis- 
ter of the Interior, is said to have formed a new 
Cabinet. Attention was called to the fact “that since 
the beginning of the year Portugal, which has been 
a Republic since Oct. 5, 1910, has had no fewer than 
seven Premiers, at least three of whom came into 
office after incipient revolutions. The base of the 
trouble has been national rather than personal eco- 
nomics, and this basis has been made the repeated 
excuse for the overthrow of Governments, because 
the share of those who had put a Ministry in power 
did not come up to expectations.” 


- 
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No change has taken place in official discount rates 
at leading European centres from 5% in Berlin and 
Belgium; 54%4% in Paris and London; 6% in Rome, 
Denmark, Norway and Madrid; 444% in Holland, 
and 4% in Switzerland. A dispatch from Stockholm 
states that the Riksbank has announced a reduction 
in the official discount in Sweden from 6% to 54%, 
to take effect on Oct. 19. In London private dis- 
counts continue to decline and the quotation for short 
bills is now 354%, as against 4%, with three months’ 
bills at 37%%%, against 414% last week; while 
call money at the British centre has been lowered to 
214%, in comparison with 314% a week earlier. 
Open market discounts in Paris and Switzerland 
remain as heretofore at 5° and 4%, respectively. 





The Bank of England announced a loss in gold 
amounting to £4,526, which contrasted with an in- 
crease in the week previous. However, total reserve 
was expanded no less than £925,000 and now stands 
at £23,183,000, as against £14,544,807 last year and 
£23 ,077,650 in 1919. This improvement was due 
to a further curtailment in note circulation amounting 
to £929,000. While public deposits declined £222,- 
000, there was an expansion in other deposits of 
£22,019 000, and this in turn brought about a lower- 
ing in the proportion of reserve to liabilities to 13.51% 
as against 14.86% last week and 18.61% the week of 
Sept. 28. A year ago the reserve ratio stood at 
10.21%. Loans on Government securities expanded 
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£14,865,000 and on other securities £6,044,000. 
Threadneedle Street’s stock of gold on hand totals 
£128,417 ,061, which compares with £123,148,442 
in 1920 and £88,040,395 a year earlier. Circulation 
aggregates £123,684,000, as against £127,053.635 
last year and £83,412,745 in 1919. Loans amount 
to £86,415,000. A year ago the total was £83,878,- 
751 and in 1919 £83,143,165. Clearings through 
the London banks for the week amounted to £632,- 
040,000. This compares with 4£613,132,000 last 
week and £743,546,000 a year ago. No change has 
been made in the Bank’s official discount rate, which 
continues at 54%, the same as heretofore. We 
append a tabular statement of comparisons of the 
principal items of “the Bank of England return: — Bs 


ABANK OF ENGLAND’ 8 COMPARATIVE STATEMENT. 


1921. 1920. 1219. 1918. 1917. 
Oct. 19. Oct. 20. Oct. 22. Oct. 23. Oct. 24. 

£ £ £ £ £ 
123,684,000 127,053,635 83,412,745 63,396,680 41,609,750 
14,783,000 16,539,019 22,410,339 32,043,883 40,055,006 
156,807,000 125,844,505 144,706,680 120,131,745 124,244,025 
Govt. securities.... 79,716,000 61,619,800 78,633,813 45,991,024 58,965,870 
Other securities.... 86,415,000 83,878,751 83,143,165 95,380,933 90,635, 003 
Reserve notes & coin 23,183,000 14,544,807 23,077,650 28,462,280 32,379, 306 
Coin and bullion...128,417,061 123,148,442 88,040,395 73,408,960 55,539, 056 
Proportion of reserve 

to liabilities 





13.51% 10.21% 


7% 


13.75% 
5% 


18.70% 
5% 


12.70% 
5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
204,975 frances. This brings the Bank’s aggregate 
gold holdings up to 5,523 ,685,950 frances, comparing 
with 5,484,279,844 francs on the corresponding date 
last year “and with 5 575,148,471 francs the year 
before; of these amounts 1,948,367,056 francs were 
held abroad in both 1921 and 1920 and 1,978,: 278 ,41¢ 416 
‘franes in 1919. Silver during the week incranmn’ 








‘265,000 francs, bills discounted were augmented by 
‘75,926,000 frances, and general deposits gained 158,- 


‘175,000 francs. On the other hand, advances fell off 

13,536,000 francs, while Treasury detcsite were re- 
duced 16,146,000 francs. Note circulation registered 
the further contraction of 204,826,000 frances, bring- 
ing the total outstanding down to 37,406,806,000 
frances. This contrasts with 39,289,666,165 francs 
at this time last year and with 36,768 ,744,825 francs 
the year previous. Just prior to the outbreak of war, 
in 1914, the amount was only 6,683,184,785 frances. 
Comparisons of the various items in this week’s re- 
turn with the statement of last week and corres- 
ponding dates in 1920 and 1919, are as follows: | 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 
Sor Week. Oct.20 1921. Oct.211920. Oct. 23 1919. 
Francs. Francs. Fiancs. Francs. 
_ 204, 975 3,575,318,894 3, 4 3,535, 912,788 _ 3, 596 870, 054 
No change ~1, 948 367,056 1, B 1,948, 367, 056 1, 978 278, 416 


204,975 5,523,685,950 5,484,279,844 5,575,148,471 
265,000 278,025,495 263,728,786 288,833,213 

-Inc. 75,926,000 2,401,299,298 2,470,050,979 1,012,644.685 
__Dec. 13,536,000 2,245,518,000 2,100,376,793 1,317, 952.651 650 
-Dec 204,826,000 37,406 806,000 39,289,666,165 36,768, 744 82 | 820 
_Dec. 16,146,000 30,595,000 82,697,584 79,343,945 
_Inc.158,175,000 2,544,364,000 3,202,449,792 3,030,222,593 




















" Bills discounted __ 
Advances 
Note circulation. - 
“Treasury deposits. 
General deposits. - 





The weekiy statement of the Imperial Bank of 
Germany, issued as of Oct. 15, shows that goldwas 
reduced 66,000 marks and total coin and bullion 
1,130,000 marks. Treasury certificates increased 
342,931,000 marks, while there was another, though 
smaller, increase in note circulation, namely 266,- 
556,000 marks. Notes of other banks expanded 
1,931,000 marks. Heavy gains were noted in bills 
discounted and deposits, the former increasing 
5,510,353,000 marks and the latter 5,620,030,000 
marks, but there was a reduction in advances of 
22 423,000 marks, in other liabilities of 113,684,000 





marks and in investments of 67,164,000 marks. 
Gold holdings are reported as 1,023,633,000 marks, 
which compares with 1,091,573,000 marks and 
1,059,120,000 marks one and two years ago, respec- 
tively, while note circulation totals 87,547 ,632,000 
marks (still another new high record), against 62,- 


128,756,000 marks last year and 29,986,920,000 
marks in 1919. 








From the Federal Reserve Bank statement which 
was issued late on Thursday afternoon, it will be seen 
that monetary conditions further improved during 
the week and that both the New York institution and 
the system as a whole strengthened its position ma- 
terially, each showing large gains in gold and a con- 
traction in bill holdings. For the twelve reporting 
banks there was an addition to gold reserves of 
$44,000,000, while bill holdings were reduced $79,- 
000,000, and the total of bills on hand is now $1,384,- 
076,000, which compares with $3,049,948,000 in the 
corresponding week of 1920. A heavy contraction in 
total earning assets was also shown, namely $103,- 
000,000. Federal Reserve notes in actual circulation 
decreased $36,000,000. In consequence of these 
changes the ratio of reserve mounted to 70.3%, in 
comparison with 68.5% last week. The New York 
bank separately also made a strong showing, the gain 
in gold being no less than $75,000,000. The total of 
the bill holdings declined to $272,619,000, a contrac- 
tion of $71,000,000. Total earning assets decreased 
$89,000,000, to $320,351,390. Here also there was a 
substantial advance in the reserve ratio bringing it 
up_to 83.0%, in comparison with 77.0% last week. 
A year ago when reserve percentages were calculated 
on the basis of net deposits and Federal Reserve notes 
in circulation, the ratio of reserves stood at 38.6%, 
or less than one-half of the present total. 





Heavy Government operations incidental to the 
October 15 payments, also extensive new corporate 
financing, were responsible for some striking changes 
in last Saturday’s New York City Clearing House 
bank return, one of which was an expansion in net 
demand deposits of no less than $83,196,000. This 
brought the total of net demand deposits to $3,724,- 
943,000. This is exclusive of $194,375,000 of Gov- 
ernment deposits, a decline in the latter of $21,- 
718,000 for the week. Net time deposits were 
$220 ,684,000, a gain of $1,552,000. Other changes 
included an increase in cash in own vault of members 
of the Federal Reserve Bank of $253,000, to $73,- 
477 ,000 (not counted as reserve); a decline of $123,000 
in reserves in own vaults of State banks and trust 


-companies, and an expansion in reserves of State 


banks and trust companies kept in other depositories 
of $397,000. An increase of $21,615,000 was re- 
corded in the reserves of member banks with the 
Reserve Bank, and this, despite the heavy expansion 
in deposits, was in part responsible for increasing the 
surplus account $11,094,210, to $39,058,490, as 
against $27 ,964,280 held a week earlier. The figures 
here given for surplus are on the basis of 13% re- 
serves above legal requirements for member banks 
of the Federal Reserve System, but do not include 
eash in vault amounting to $73,477,000 held by these 
banks on Saturday last. 





The local money market has been decidedly easic”. 
The renewal rate dropped to 444% on several day = 
and 4% was the going quotation for loans in the 
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afternoon. Accommodation was said to have been 
arranged in the outside market as low as 344%. 
Little attention was paid to the advance to 5% yes- 
terday afternoon, following a renewal rate of 444% 
and reported loans by the banks direct at 4% earlier 
in the day. The advance in the reserve ratio of the 
twelve institutions comprising the Federal Reserve 
System from 68.5% to 70.3% and in that of the New 
York Federal Reserve Bank from 77 to 83%, attracted 
special attention. Predictions are said to have been 
made that even lower rates for call money at this 
centre will be realized within the next few months. 
Opinion on this matter is not unanimous, but the 
majority of authorities seem to be looking for at 
least as low rates as prevailed this week. The quo- 
tations that have been outlined were in spite of with- 
drawals by the Federal Government from local in- 
stitutions of more than $60,000,000. All week call 
funds were reported to be in ample supply. In fact, 
the offerings were said to have been well in excess of 
the demand. Borrowers on time found offerings 
freer and in special cases concessions as to rates and 
collateral were granted on fairly good-sized loans. 
There is every indication of rather extensive financing 
here within the next few months for the account of 
foreign Governments. It was reported early in the 
week that a $50,000,000 Cuban loan would be brought 
out soon. This was denied by the bankers most 
prominently connected with the undertaking. It 
is said that this matter will be arranged some time 
within the next two or three months. It was re- 
ported yesterday that a Bolivian loan was pending, 
and it is expected that within a reasonable time pow- 
erful bankers in this city and their associates in other 
important financial centres in the United States will 
bring out a large Mexican loan. 





Dealing with specific rates for money, call loans 
have shown an easier tendency and the week’s 
range was 4@5%, as against 5@6% last week. 
Monday, the high was 544%, the low 4% and re- 
newals at 544%. On Tuesday there was a decline 
to 5% as the maximum; the low was still at 4%, but 
renewals were negotiated at 5%. Increased ease 
developed later on and Wednesday and Thursday 
the range was 4@4144% with 444% the ruling rate 
on both days. On Friday a maximum figure of 
5% was quoted, but renewals were at 414%, which 
was the low. Funds were in ample supply and fair 
amounts were loaned outside of the Exchange as low 
as 314%; this, too, in spite of the fact that the 
Government ‘again withdrew funds from the banks. 
In time money also the undertone was easier and there 
has been a lowering in quotations to 54@5%% for 
sixty and ninety days and 514% for four, five and 
six months, in comparison with 544% and 54%@ 
534% the previous week. However, the market 
continued quiet and few if any important trades were 
recorded. 

Mercantile paper rates were not changed from 5% 
@534% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
Names less well known still require 534@6%, the 
same as a week ago. Prime names were in better 
demand, but the supply of offerings is still limited. 
Country banks were again the principal buyers. 

Banks’ and bankers’ acceptances were fairly 
active and the turnover was larger than for some little 
time, mainly in consequence of the easing in the call 
market. Both local and out-of-town institutions 
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were in the market, while New York savings banks 
again figured as buyers for round amounts. For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council has been 
reduced from 444% to 4%. The Acceptance Coun- 
cil makes the discount rates on prime bankers’ ac- 
ceptances eligible for purchases by the Federal Re- 
serve Bank 454% bid and 414% asked for bills 
running 120 days; 454@41%% for ninety days; 
4°2@414% for sixty days and 45%%4@4%% for thirty 
days. 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT OCTOBER 21 1921. 





Discounted Ddills maturing 
wtthin 90 days (incl. mem- 
ber banks’ 15-day collateral 
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Developments during the week have for the most 
part been favorable to sterling exchange, with the 
result that the upward movement begun a week or 
so ago, made further progress and an advance to 
3 95 7-16 for demand bills occurred, whichis 8% cents 
above the high point of last Friday, and the highest 
level reached since May when a quotation of 3 993% 
was recorded. The rise was regarded as all the more 
remarkable, since it took place simultaneously with a 
violent slump in Reichsmarks, which carried that 
currency to another new low level. Some irregu- 
larity was noted, firmness in the early dealings, when 
sterling shot up to 3 94,being followed by a decline 
to 38914 and a subsequent new spurt to 3 95 7-16. 
The close was easier, a more or less natural reaction 
having carried rates back to 3 93. 

The outstanding market factor continues to be a 
persistent scarcity of offerings, although cable quota- 
tions from London, as usual, exercised considerable 
influence. Trading was at no time particularly 
active, but it was a fact worthy of note that any 
tendency to reaction immediately brought out good 
buying support. Bankers generally attributed this 
buying to English banks for account of the Govern- 
ment, though why the British authorities should be in 
the market at this time for sterling is not quite clear. 
Opinion as to the feasibility of the League of Nations 
settlement of the troublesome Silesian problem is still 
somewhat mixed, though the belief is growing that 
from now on this is likely to become less and less of 
a factor in international financial and economic 
affairs. The movement on the part of British Gov- 
ernmental authorities to widen their export credit 
plan so as to include the entire empire, also the 
raising of the guarantees to traders from 85% to 
100%, according to the statements promulgated by 
Premier Lloyd George, created a favorable impression 
and the market at the close was strong. 
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The strength of sterling at a time when, according 
to usual procedure, lower price levels are due, con- 
tinues to excite widespread attention and discussion. 
There are some who look for the promised increase in 
cotton and grain bills to develop very soon, and with 
it sharp recessions in price levels, but not a few voice 
the belief that any material lowering in rates must, 
of necessity, be temporary, since economic conditions 
abroad are undoubtedly on the mend. While it is 
conceded that the situatioh in Germany is bad, many 
financiers feel that reparation payment difficulties 
have been somewhat over-estimated and intimate 
that these will probably be satisfactorily worked out 
in due course. With the return of the great nations 
of Europe to something at least approaching pre-war 
business activities, post-war readjustments are likely 
to cause far less disturbance. Among the reasons 
assigned for the rise in British currency values is not 
only the subsidence of labor troubles, but the fact 
that war-time paper money issues of Great Britain 
are being steadily reduced. Announcement that the 
Ways and Means Committee had reported favorably 
on the Foreign Debt Funding bill had a stimulating 
influence. 





Referring to the day-to-day rates, sterling exchange 
on Saturday of a week ago was strong and a further 
advance was recorded which carried demand to 
3 87144@3 89 11-16, cable transfers to 3 88@3 90 3-16 
and sixty days to 3 8134@3 84; trading was light 
and the supply of bills offering small. On Monday 


price shot up nearly 5 cents, to 3 94 for demand bills, 
mainly on higher cable rates from London and light 
offerings of bills; the low on demand was 3 903%, 
with a range on cable transfers of 3 90%@3 94% 


and sixty days 3 8454@3 88144. A _ reactionary 
trend developed on Tuesday and demand bills 
receded to 3 89144@3 934, cable transfers to 3 8934 @ 
3 9334, and sixty days to 3 8344@3 87%; lower 
ecablegrams from abroad, also freer offerings, were 
mainly responsible for the weakness. Wednesday’s 
market was less active and prices again declined, 
this time to 3 89144@3 92 for demand, 3 8934@ 
392% for cable transfers and 3 8344@3 864% for 
sixty days. Transactions on Thursday were featured 
by another sharp upturn that carried demand up to 
4+ 95 7-16, a new high onthe current movement, after 
touching 3 92; cable transfers ranged between 3 924% 
and 3 95 15-16 and sixty days at 3 86144@3 89 11-16; 
renewed scarcity of offerings and a more hopeful 
feeling regarding the outlook were mainly responsible 
for the outburst of strength. On Friday the market 
opened strong but reacted and demand ranged 
at 3 9214@3 95 5-16, cable transfers at 3 92%%@ 
3 95 13-16, and sixty-day bills 3 8634@3 89 9-16. 
Closing quotations were 3 8714 for sixty days, 3 93 for 
demand and 3 93% for cable transfers. Commercial 
sight bills finished at 3 9214; sixty days at 3 84%; 
ninety days at 3 83, documents for payment (sixty 
days) at 3 8514 and seven-day grain bills at 3 9134. 
Cotton and grain for payment closed at 3 921%. 
The influx of‘ gold continues, though on a smaller 
scale, and consignments this week were confined to— 


$700,000 on the Massillon Bridge from Alexandria, 38 
cases on the La Savoie from France, 169 boxes on the Aqui- 
tania (Indian and English gold from London), 18 boxes 
on the Leopolidna from Havre, 4 boxes on the Nieuw Amster- 
dam from Rotterdam, 49 boxes on the Robert Dollar from 
Bombay, and $200,000 on the Dakotan from Hamburg. 
Lesser amounts were received as follows: 12 packages of 
the precious metal on the Mayaro from Trinidad, 13 bars 





of gold on the Elrie from Colombia, 3 boxes gold bars on 
Buenos Aires from Spain, $26,000 gold and eight kegs of 
silver on the Caracas from Curacao, 10 packages on the Gen. 
G. W. Goethals from Central America, about $12,000 on the 
Oscar II from Copenhagen and $12,000 on the Esperanza 
from Mexico, $49,000 on the Eiges from Colombia and 23 
gold bars on the Santa Marta, also from Colombia. The 
Berengaria arrived with 120 boxes gold from Southampton 
and the Mount Clay with 58 cases silver from Germany. 





Another spectacular slump in reichsmarks was the 
feature of dealings in the Continental exchanges in 
the week under review, this time carrying the quota- 
tion down to 00.51 for checks—11 points off from the 
previous low record, and needless to say a figure 
wholly without precedent. This fresh outburst of 
weakness was once more largely a reflex of move- 
ments at foreign centres where it was reported that 
heavy selling both for Government account and by 
private individuals had again been resumed. As was 
the case a week earlier, wild excitement reigned and 
enormous quantities of mark exchange changed 
hands at startling concessions. Panicky conditions 
prevailed at times, particularly in London, where the 
quotation broke heavily, and at all leading German 
centres. In this market, while rate fluctuations 
were extremely variable, transactions reached only 
moderate proportions. Speculative operations, as 
usual, played no small part in the week’s movements, 
and later in the week short covering helped to bring 
about a rally to 00.68%4 for checks. Incidentally 
some of the concerns that had been the heaviest sell- 
ers, came into the market as buyers, which had a dis- 
tinctly strengthening effect. It is claimed that 
rumors of the possible overthrow of the German cab- 
inet served to greatly accelerate the speculative selling 
which played so large a part in the week’s transac- 
tions. London and Amsterdam were heavy sellers 
of marks practically throughout, a factor which 
explained the steady demand for these currencies 
and their consequent firmness. French, Belgian and 
Italian exchange were affected by the variations in 
the mark, on the theory that any serious blow to 
German finances and consequent disability to meet 
reparation settlements must seriously injure these 
countries. French frances broke to 7.12 for checks 
but rallied later to 7.351%. Antwerp currency after 
a decline to 7.05, recovered to 7.251%. Lire fluctuated 
unevenly, advancing to 3.97, after a decline to 3.86. 
Austrian exchange, also exchange on the Mid- 
European republics, followed the course of the other 
Continental currencies. Greek drachma moved er- 
ratically, declining at one time to 4.15 for checks 
(a new lot), but advancing later on to 4.52. Austrian 
exchange sold down to a new low level, 0.05. Accord- 
ing to calculations of prominent financiers, the de- 
preciation in the German mark since the payment of 
the first reparations installment has been more than 
60%, and the feeling in some quarters is that still 
further reductions may occur. An exceedingly unfav- 
orable factor is the steady expansion in the output of 
paper marks by the German Government, though it is 
felt that under prevailing conditions no other course is 
open. Bankers express fears that the decision re- 
garding Upper Silesia may have an adverse effect on 
Berlin currency and hint at possible default, but, on 
the other hand, some concerns having German affilia- 
tions, claim that the mark has for the time being 
passed the period of worst depression. ‘This is based 
on the belief that preparations have been completed 
to meet all reparation requirements either through the 
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shipment of eld or sidvetlainh of foreign currencies, 
and that all Germany’s obligations until next spring 
will likely be met by merchandise shipments, thus 
relieving the pressure upon the exchange market. 
The official London check rate on Paris finished at 
54.16, as compared with 53.20 a week ago. Sight 
bills on the French centre closed at 7.26, against 
7.28; cable transfers 7.27, against 7.29; commercial 
sight at 7.24, against 7 7.26, and speamercial sixty days 
at 4. 18, against 7.20 a sry aps oa ia ay 


transfers. Last week the iid was 7. 21: an ‘ 7.22. 7 Te 
final range for reichsmarks was 0.591% for checks and 
0.60 for cable remittances, comparing with 0.70 and 
0.71 the week previous. Austrian kronen finished 
the week at 0.05°4 for checks and 0.0614 for cable 
transfers, against 0.05 and 0.05!4. Lire closed at 
3.91 for bankers’ sight bills and 3.92 for cable trans- 
fers. This compares with 3.971% and 3.981% in the 
preceding week. Exchange on Czecho-Slovakia fin- 
ished at 1.071%, against 1.10; on Bucharest at0.75%, 
against 0.77; on Poland at 0.0250, against 0.0275, 
and Finland at 1.50, against 1.47 the week before. 
Greek drachma closed at 4.20 for checks and 4.25 for 
cable remittances. Last week the close was 4.33 and 
4.38. 





Movements in the former neutral exchanges were 
not particularly significant and the same general 
factors noted last week were still in evidence. Dutch 
guilders and Swiss francs reacted moderately from 
the high levels reached last week, mainly as a result 
of buying by Germany incidental to the paying 
off of loans growing out of the reparations settle- 
ments. Scandinavian exchange ruled firm for both 
Copenhagen and Stockholm remittances. Nor- 
wegian currency showed improvement, the quota- 
tion for a time touching 13.15, but subsequently 
relapsing to 12.80, all on light trading. Spanish 
pesetas were steady, at or near prices recently 
prevailing. 

Bankers’ sight on Amsterdam closed at 34.07, 
against 33.50; cable transfers 34.12, against 33.55: 
commercial sight at 34.02, against 33.45, and com- 
mercial sixty days at 33.66, against 33.09 a week ago. 
Swiss francs finished the week after touching 19.31, 
at 18.53 for bankers’ sight and 18.55 for cable 
remittances, against 19.03 and 19.05 a week ago. 
Copenhagen checks closed at 19.10, and cable 
transfers at 19.15, against 19.01 and 19.05. Checks 
on Sweden finished at. 23.12 and cable transfers at 
23.17, against 23.10 and 23.15, while checks on 
Norway closed at 12.90 and cable remittances at 
12.95, against 12.10 and 12.15 a week earlier. 
Spanish pesetas finished at 13.21 for checks and 
13.26 for cable transfers, which compares with 
13.35 and 13.40 a week ago. 





As to South American quotations, improvement 
was noted and the rate for checks on Argentina 
advanced to 3214 and cable transfers to 321%, against 
315% and 31%, although Brazil exchange was a 
trifle easier at 12.874% for demand and 13.00 for 
cable transfers, comparing with 13.00 and 13.12% 
last week. Chilian exchange continues weak, de- 
clining to 11°, but with the close 1134, the same 
as a week ago. Peru is still pegged at 3.49, the 
level previously current. 

Far Eastern exchange continues to reflect the 

ovements in the silver market, and quotations 


are somewhat lower ‘thes a week ago on accuust of 
the decline in silver. Hong Kong finished at 5744@ 
5714, against 5834@59; Shanghai, 8314@84, against 
8334 @84; but Yokohama is 4814@481%4 (unchanged); 
Manila 4934@50, (unchanged); Singapore, 46@ 
4614, against 45144@4534; Bombay, 2834 @29, against 
28144@2834, and Calcutta, 2914@291%4, against 
2914 @29%. 


Pursuant to the requirements of Sec. 403 of the 
«| Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 


for Thursday noon, announced on Friday: 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
OCT. 14 1921 TO OCT. 20 1921, INCLUSIVE. 








Noon Buying Rate for Cable Transfers in New York. 
Value in United Staus Money. 


| Oct. 14. | Oct. 15. Od. 17. | Oct. 18. | Oa. 19. 
EUROPE— et re oe $ $ 
Austria, krone | 000531; .000503) .000556' . 
Belgium, franc .0723 .0716 .0710 
Bulgaria, lev .006817)| .00662 .006733 


Czecho-Slovakia, krone--_- | 010831! .010684| .010688) . 
Denmark, krone .1924 


1625 
England, pound 3.9372 ’ 
.015367) . 
.0726 
.00542 


Country and Monétary Unit. 








Finland, markka 

France, franc 

Germany, reichsmark -- -. 
Greece, drachma 
Holland, florin or seeug 


Jugosiavia, krone 
Norway, krone 
Poland, Polish mark 
Portugal, escuda 


Hong Kong, dollar 
Shanghai, t 


Japan, yen 

Java, florin or guilder 

Manila, 

Singapore, dollar 
NORTH AMERICA— 














912813) . 
.995840) . 
ASA475 | . 
.909167) . 


.7147 
.1265 
6567 


3) .914375 
| 995425 
| 4835 

2, .911458 


.7260 
.1262 
6589 


Newfoundland dollar 
SODTH AMERICA— 
Argentina, peso (gold) - - - - 
Brazil, milreis 
Uruguay, pero 























The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,054,339 net in cash as a result of the cur: 
rency movements for the week ending October 20. 
Their receipts from the interior have aggregated 
$6,911,677, while the shipments have reached $857,- 
338, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Week ending Ociober 20. Oul of 


Banks. 


Inio 
Banks. 


Gain or Loss 
to Banks. 











$857,°38 Gain $6,054,339 


$6,911,677) 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 


Banks’ interior movement 





the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 


ing House each day as follows: 


REDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
— AT CLEARING HOUSE. 





Saturday, 
Oa. 15. 


Monday 


, | Tuesday, 
Oct. 17. 


Oct. 18. 


Thursday,| Friday, 
Od. 20. Od. 21. 


Aggregate 


Wednesd’y, 
Od. 19. Jor Week. 























$ $ $ $ $ $3 
51 300,000163,400,000155,900,000'57, 100,000' 51,300,000'!42,400 ,000!Cr. 321,400,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federa) Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 





Od. 20 1921. 
Gold. | Stloer. 


Od. 21 1920. 
Silver . 


Banks of— 





Total. Gold. Total. 





| £ | | £ £ | 

England __'128,417,061) 128,417,061 123,148,442) 
France a__/143,012,756) 11,120,000 154,132,756 141,436,512) 
Germany -| 51,180,000, 795,060 51,975,000 54,578,550 
Aus.-Hun_| 10,944,000) 2,369,000 13,313,000 10,944,000 
Spain ____ 100,163,000) 24,694,000 124,857,000) 98,121,000 
2,975,000, 36,536,000, 32,191,000 

Netherl’ds. 45,811,000 7€6,000, 46,577,000, 53,028,000 
Nat. Belg_| 10,663,000 1,591,000) 12,254,000) 10.660,000| 1,075,000 11,735,000 
Switz’land., 21,793,000, 4,961,000, 26,754,000, 21,622,000| 4,010,000, 25,632,000 
Sweden___| 15,330,000 15,330,000 15,565,000: | 15,565,000 
Denmark _| 12,642,000 12,837,000, 12,644,000 00 
Norway .-| 8,115,000 | 8,115,000, 8,119,000 8,119,000 


a ae ee er See 


123,148,442 
10,520,000 151,956,512 
351,000, 54,929,550 
2,369,000 13,313,000 
23,275,000 121,396.000 
2,999.000 35,190,000 
1,501,000; 54,529.000 











Total week 581,631,817| 49,466,000 631,097,817 582,057,504 46,245,@0 628,302,504 
Prev. week 586,120,094 49,748,800 635,868 894 581,965,6,2) 46,558,700 628,524,372 


—— ee ee 
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a Gold holdings of the Bank of France this year exclusive of £77,934,682. 





DISARMAMENT DAY—NOVEMBER 11TH 1921. 
Already men are saying “this will be one of the 
great days in the history of the world.” On the an- 
niversary of the day when, under a truce, the nations 
engaged in a world-war laid down their arms, a Con- 
ference of the leading Powers is to begin in Wash- 
ington, U. 8S. A., to consider plans conducive to per- 
petual peace. Prominent officials in public speech 
the world over are acclaiming this day with hearty 
good-will. Reason and love combine to hallow the 
spirit of peace... An Unknown Soldier, with simple 
and solemn ceremonies is, this day, to be buried in 
Arlington—one who fell in France, type of the 
valor, devotion and sacrifice of a noble army that 
went overseas to rescue liberty from danger and 
oppression. And as, at that grave-side, high repre- 
sentatives of civil and military rule pay the last 
tribute of formal respect, the people of the United 
States will pause a time in silent prayer for peace. 
Throughout the land, on this unique and unpar- 
alleled day, eloquence will consecrate the heart to 
forgiveness, argument will devote the will to for- 
bearance. For the sacred public commitment of 
“dust to dust” of one who gave but did not receive 
can bear but one appeal to the peoples of earth, that 
human life is the priceless gift of the Giver of all 
(ood, to be preserved and treasured up that those 
who come after may have only the inheritance of 
toil, opportunity, and the blessings of universal ad- 
vance. That they who quarrel and kill, who hate 
and destroy; that they who erect great Governments 
above the homes and hearts of men but to devote 
them to war; that they who individually live %n 
brotherly communion but collectively in strife and 
slaughter—sin against the benign Spirit of Life. 
and conspire with the Spirit of Death and Decay. 
Down all the ages from this day a light shall 
shine, if only these representatives who meet in 
conference shall be true to the desire that dwells in 
the heart of man—the burning desire for universal 
and perpetual peace. Governments, and in this lib- 
eral age, all Governments, are instituted and sus- 
tained to protect men in their rights, privileges, en- 
deavors, accomplishments, holding only that these 
rights and accomplishments be consonant with the 
like in all others. Mute stand the ancient mauso- 
leums of kings in the desert sands, reminders of the 
waste of power over the lives of subject races, but 
more poignant are the little graves in France, silent 
testimony to the waste of liberal rule over the lives 
of men, unless, the last stronghold of autocracy 
broken, Governments shall so function as to prevent 
war forevermore. 
What shall he do, then, who loves liberty and re- 
spects his fellow-man, but make this day and this 





occasion one on which to dedicate his own thought 
to the ways and means of preventing war, and conse- 
crate his own individual, political and social effort 
to increasing the spirit of peace among men. If 
there be now upon the statute books of the nations 
any laws that by the legacy of ancient rivalries, be 
they over territory or trade, contain the seeds of fu- 
ture conflict, shall they not be repealed? If there 
be yet in the minds of representatives of peoples a 
lingering conception that the State represents pow- 
er, prestige and potential possession over the agen- 
cies that bring comfort and happiness to all, shall 
not every freeman consecrate his political will to 
the exorcism of this idea from the hands of states- 
manship? Not the preservation of units of Govern- 
mental power for the purpose of rule and reprisal, 
rather the isolation from political interferences that 
prescribe the contacts of peoples, must be the future 
aim and endeavor of those chosen to represent their 
fellows. In peace there is neither aggression nor 
jealousy; neither pride with pomp nor competition 
with conspiracy. 

As the mind circles the physical globe in imagi- 
nation there are lands and seas, continents of moun- 
tain, plateau and valley, zones torrid, temperate and 
frigid—and over all man by the unequal develop- 
ment and capacity of races holds dominion. Popu- 
lations increase numerically, but not acres. Areas 
of production become congested and in the process 
of world-crowding there arises bitterness and covet- 
ousness. Nations in self-preservation undertake to 
sontrol the natural migrations of men. Patriotism 
too often becomes chauvinism. Trade ministers to 
those who sell and those who buy, but false ideas of 
wealth as the largest possession of the rewards of 
toil, leads to commercial monopoly. There is a duty 
in foreign trade to sell and to buy “cheap,” even as 
there is in domestic trade. And as the generations 
appear and disappear, and Governments wax and 
wane in power, the unequal distribution of earth’s 
resources, populations and interchanges, begets the 
zeal of Governments to protect and increase the so- 
called wealth of sole and superior possession. Men 
and peoples suffer, fantastic theories of politics and 
economies thrive on unfortunate conditions, and out 
of repression and suffering wars emerge. As neigh- 
bor shares with neighbor, so must people exchange 
with people, ere the spirit of peace can come, to stay. 

Nations may disarm proportionately on a slow, 
descending scale, or with heroic abandonment to-. 
ward the absolute, but peace cannot come until the 
belief that “the earth in usufruct belongs to the liv- 
ing” becomes a living fact. And so devoting this 
memorable day to the consecrations of unbroken 
peace, shall not a people that went far overseas to 
help others in their struggle for life and liberty, 
think on the relations that grow out of “share and 
share alike” as a means through common and equable 
exchange to promote the peace of the world. 

Charity has never been so all-pervading as now. 
But charity cannot continue long. Cessation of cul- 
tivated military power can only persist under condi- 
tions of well-being to every race and people. Conse- 
cration to peace to-day through sacrifice of arma- 
ments is a preliminary only to that consecration to 
the spirit of peace that abides in the spread of com- 
mon knowledge and the free interchange of the 
fruits of helpful toil. Diversity and independence 
of national and individual life and pursuits is in the 
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nature of things the only safeguard to world unity 
in love and peace. The Unknown Soldier had but 
one talent, his very own, to give—and gave it with- 
out reward and without price, that peace might 
come. So must peoples give, in justice and equality, 
toiling and exchanging, materially and spiritually, 
in the universal advance. 








THE “PRESS CONGRESS OF THE WORLD.” 

From far-off Honolulu comes a brief dispatch 
which contains the following paragraph: “President 
Walter Williams of Columbia, Mo., in his annual 
address called upon the jounralists to ‘disarm the 
typewriters of the jingo press of the world,’ and 
said through such an accomplishment limitation of 
armaments would become a reality. He also 
broached the plan of a ‘league of journalists,’ dedi- 
cated to the ending of secret diplomacy and imper- 
ialism, and which would devote itself to justice and 
fair play, sponsoring harmony and friendliness.” 
So short is this announcement, and so unsatisfying 
its contents that comment must be reserved and cau- 
tious. For instance, as to the use of the word “im- 
perialism”—we imagine that the press of the world 
will not soon be united in opposition to this if it is 
to be taken in a political sense. Announcement is 
also made that there are now 2,300 members of the 
congress, residing in more than fifty countries. 

A Congress of Journalists, regarded as an open 
association for the elevation and inspiration of its 
members, can accomplish great good, and is entirely 
worthy of support. “The Press” is peculiarly a 


world-institution. The journal, speaking of it as an 
integer, travels far, delivers an important and influ- 
ential message, and repeats that message continu- 


ously. Not only does it mold public opinion in its 
own country, but is representative thereof. What 
other peoples think of us as a people is largely de- 
pendent upon the temper and thought of our jour- 
nals. And so with every country and people. And 
yet so vast is the field of discussion and news to be 
covered that few of our journals undertake to as- 
yume a cosmopolitan attitude, but gather and dis- 
pense knowledge and information with the major 
view of interesting our own people and enlightening 
them as to our own immediate interests as affected 
by relations with the world. 

The very limitations upon news of the congress, 
meeting in different parts of the world, must set ‘t 
apart from common knowledge of the peoples and 
restrict its influence on the current conduct of its 
journalist members. Taking the suggestions of its 
worthy President, as above quoted, it must be rea- 
lized that the undertaking of world-movements is 
fraught with much doubt as to their effectiveness. 
It is to the spiritual advance through interchange 
of thought at the meetings that the greatest good 
must come. Recognition of the exalted mission of 
the printed journal, recognition that in its restricted 
representation it has still a world-wide influence, as 
a guide and inspiration in conduct, must be the chief 
advantage to be gained. 

If these limitations, however, be admitted—there 
is in them no prevention to the “sponsoring” of “har- 
mony and friendliness” between peoples as real con- 
stituents of member-journals—rather is there spe- 
cific emphasis. No doubt a praiseworthy loyalty to 
bome institutions, beliefs, interests, political and 
economic organisms, sometimes blinds us to the 
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country and to Government when we recognize the 
force and foundations of this “other view”—for in 
doing so we show ourselves to have a “decent respect 
for the opinions of mankind.” And this is true, 
whether we be public journalists or private citizens. 
The blending of plans constitutes the unity of pur- 
poses. The journals of the world speak directly to 
each other, and unchauvinistic discussion of world 
affairs is the prerequisite to fostering good-will. 

There is sound sense in the warning against “jin- 
goism.” *It is the jaundice of the journalist; the 
falsetto voice of a spurious enthusiasm. Harping 
upon the probability of coming wars, must needs 
find its justification in suspicions of foreign Govern- 
ments and peoples. And just here is where all the 
proposed concerted world-movements run upon the 
rocks. A Conference upon the Limitation of Arma- 
ments cannot survive suspicion engendered by a 
jingo press. And the duty of the journalist, by way 
of exemplification of our thought, is plain. Studious 
and respectful attention to foreign views and inter- 
ests demands the absence of ultra crusades by the 
journals of this and every country. Therefore a Con- 
gress of Journalists attains its maximum of good 
by avoidance of world movements that touch vital 
interests abroad. : 

“Taking sides” in controversies that do not con- 
cern US aS press and people cannot always be avoid- 
ed when a great principle of human liberty is at 
stake. But the attempt to combine indigenous voices 
in demanding acceptance of our own views of na- 
tional and individual conduct over a wide world is 
not the way to harmony. A journal, in one sense, 
is only a larger individual than the common citizen. 
Outside its own sustenance, it has few interests not 
shared by its own country and people. If it beget 
good-will, it must convey good-will. If it lift up, it 
must itself be uplifted. If it harmonize, it must 
breathe the spirit of harmony. If it tends to unite 
in thought and purpose, it must be willing to look 
upon the world as tending to peace and not war. 

Down all the highways of the world run these 
couriers of knowledge and feeling and opinion. Meat 
and .drink to the masses, they are ever constant to 
one mission—enlightenment. Flood-lights that 
warm, vivify and encourage the efforts of men, they 
are as real as sunlight, and as impartial, in that they 
fall upon the just and the unjust, sweeping round 
the earth in ever-widening circles of influence and 
uplight. Inside the exchange offices of the journals 
of the various cities and countries of the world there 
is a spiritual unity. And this, component of high 
emprise, generous respect for, and kindly considera- 
tion of, other journals and peoples, may be empha- 
sized by the fellowship of a World Congress, but 
abides in the heart of the journalist, who, knowing 
not his readers, speaks gently though forcefully in 
the presence of friends and equals. 








THE THREATENED RAILROAD STRIKE, 

This has been “strike” week, in that the threat to 
open war upon the whole country on the 30th has 
been its most engrossing topic. In the mass of mat- 
ter thus far printed certain salient facts and factors 
appear distinctly and may be summed up. For one 
thing it is vain to claim that the costs of living have 
not continued declining in a material degree on the 
average, or that the public “expected” the wage cut 
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ordered for July 1 last would be promptly followed 
by a general and at least a corresponding cut of 
rates along the whole schedule, or that numerous 
rate reductions have not been made, or that the ma- 
jor grievance of the men lies against a possible loss 
in favorable working conditions. Fatuous though 
it is, the threat is made in the desperate hope of 
effecting a radical change in the present relations 
of roads, employees and the Governmental control 
of or influence upon both; the attack is thus upon 
the Esch-Cummins law and the Government, as well 
as upon the country. 

That law is defective enough, and has yet to jus- 
tify and maintain itself by real and successful en- 
forcement. The labor part of it meets an incidental 
but severe criticism in the official statement of last 
Saturday that President Harding asked for a con- 
ference with the three members of the “public” 
group in the Labor Board, because he realizes “that 
the labor group and the management group are in 
the nature of things partisans of the respective ele- 
ments which they represent” ; if two of the groups of 
three are thus hound, the remaining three are power- 
less, not being a majority of the nine, and so the 
question arises whether the Board and the work 
committed to it are not “in the nature of things” 
practically inoperative. 

That law was a compromise, and a defect in com- 
promising is that it is liable to seem to require 
more compromising; still, we must admit this to 
have been the best which could probably have been 
obtained at the time, and while the law is itself ou 
trial, and may yet have to be radically changed, it is 
not the most immediate issue and may therefore be 


taken up later. Compromising—by which the broth- 
erhoods understand another yielding before their 
threats—-is what they now hope, and they frankly 


say so. The President is the person to settle the 
matter, they tell us. They would like to have the 
roads make a general rate reduction, presumably one 
which would suit the employees, and withdraw (for 
an indefinite postponement) all requests for further 
wage cuts, and on this condition the strike threat 
will be canceled and good feeling shall again pre- 
vail. 

Such a proposition is, of course, not to be taken 
into consideration. If anything beyond the other 
conditions were needed to make it impossible, the 
frank declaration of Chief Stone that “taking over 
the railroads is the most effective way in which the 
Government can avert the strike,” together with the 
evident fact (evident despite some attempts at de- 
nial) that the Pennsylvania System was shifted from 
the first to about the last place in the order of shut- 
downs, so that the beginning might be made where 
disaffection is greatest—should be enough to close 
against more “compromises.” 

Of course the brotherhoods have not even tried 
to visualize what a halting of transportation would 
mean, for themselves as a part of the people put 
under siege; they have not tried to imagine the con- 
sequences of carrying out their threat, for they ex- 
pect the threat itself to suffice, as in the disgrace- 
ful past. Some of their leaders see and say that the 
emergency strike fund of which they boasted in 1916 
is not large enough; it is not, and if it were ten times 
its real total it would not be; if we can credit the 
report that the men are swelling this fund by sacri- 
ficing their Liberty bonds, that furthe. shows 





their fatuousness, without helping tLeir ability 
to stand their share of the common distress they 
threaten. 

Some of them say that early winter would put a 
severer strain upon the country, and it would be 
better to wait till then. Possibly so; that does not 
need discussion now. If the war which is threatened 
is, at last, actually attempted, it will fail, as at 
any time and in any circumstances it must fail, be 
ing like an attempt to pill down the sky for spite. 
But there are two factors in the situation now 
which have never existed in any such degree before. 
One is that the country is especially well prepared to 
stand a siege. Its stocks of food are ampler than 
usual in the centres which must live from hand-to- 
mouth, or nearly so; the millions of automobiles are 
a reserve of immense potential service; the railroad 
managements have been neither insensible nor idle, 
but have quietly made preparations; there are many 
railroad men now out of employment and constitut- 
ing a reserve; there are thousands formerly in the 
war service who are not only willing but have had 
some railroad experience which is not forgotten; the 
State Governments have made or have at least con- 
sidered available preparations and resources. And 
so the list of conditions which now make any possi- 
ble attack unusually hopeless of more than a few 
days of inconvenience might be extended. 

It is also known that the men are divided among 
themselves. Some of their own leaders admit this, 
and openly advise against striking; it is therefore 
reasonably certain that desertions from the union 
ranks, before as well as after any overt act, may be 
expected, and this will add further to the available 
reserves. 

But all this, and all evident hopelessness of suc- 
cess for a revolt, do not excuse or palliate the crimi- 
nality of the threat. A. whole people cannot be pun- 
ished, or even indicted; truly, but leaders can be. 
Still once more, the “Ohronicle” must remind all 
concerned of the Sherman Act, passed while the 
country had a comparative industrial peace. Its 
terms are neither compromising nor discriminating ; 
“every person” engaging in any combination or con- 
spiracy in restraint of trade comes under its ban and 
penalty. Grant that its framers may have had in 
mind only “business” combinations and big corpora- 
tions, they made the coverage broad enough to take 
in labor conspiracies and conspjrators. Political 
cowardice, most notably in 1916, has confined this 
Act to deterring and restraining combinations of 
business, but even cowardice may stiffen itself to 
self-defense. Possibly we may, at last, change our 
officialism from jelly-fish to vertebrate, and may 
stand as Grover Cleveland stood in 1894, when he 
was reported to have declared that if every dollar 
in the Treasury and every soldier in the country 
were needed to deliver a postal card in Chicago the 
card would be delivered. 

The “white collar” is ready to exchange itself 
for the working jacket, and the “millionaire special” 
of but a few years ago is ready to repeat, in sub- 
stance if not in exact literalness, throughout the 
country. Here comes in the other notable factor of 
the case: the American people are tiring of this 
fooling and are reaching a new determination. 
Their sympathy can no longer be counted for the 
“under dog,” for it is open to discussion now which 
is that under dog, and whether he is not a snarling 
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yellow beast that is getting no more than he has 
earned and deserves. Business men, and the ordi- 
nary man who does not particularly “class” himself, 
are indicating that their courage to face a fight has 
grown; the letters appearing in the newspapers this 
week, added to the many expressions in other ways, 
suggest a change in temper which the brotherhoods 
may wisely notice before they try to halt the coun- 
try. There are good reasons for believing that the 
people are at last ready fér the determining clinch, 
and even rather desirous of it, so that, as one com- 
munication to the newspapers put it, “we can get 
this thing out of our system.” 





UTILITIES COMMISSIONERS DECLARE 
AGAINST PUBLIC OWNERSHIP. 

With their usual fatuity, the railway workers seem 
determined to adhere to the notion that the public 
(as represented by formal Government, not other- 
wise) is the most desirable employer. Gen. Atter- 
bury lately reminded an audience of the Pennsyl- 
vania’s employees that receiverships are not good 
for anybody, yet: the railway unions still talk as if 
they want Government ownership, a bit of blind sel- 
fishness for which they have some excuse in the reck- 
less wage increases that came after the seizure of 
the roads in war-time. It happens that the National 
Association of Railway and Utilities Commissioners 
was meeting in Atlanta, about a fortnight ago, and 
its Committee on: Public Ownership and Operation 
made a report on the subject of ownership. 

Certainly one would not expect that body to be 
impenetrably prejudiced in favor of private and 
against public ownership, yet the report pronounced 
most emphatically against the latter, citing two ex- 
amples, the term of Governmental railway control 
and the creation and results of the U. S. Emergency 
Fleet Corporation, both of these being recent, and 
both having started upon the proposition that an 
immense work in carrying must be done, and there 
was no other way to do it except the emergency 
measures undertaken. Of the first of these two, the 
report says it is now almost part of history, “except 
the readjustments to private ownership and opera- 
tion and the liquidation of the almost staggering 
debt of 1,800 millions resulting from the 26 months 
of Government operation.” This is a severe dismis- 
sal which apparently seemed to the committee suf- 
ficient at once to recall a dreary experience and em- 
phasize its lesson. Of the other “horrible example,” 
the report says the Shipping Board and its subsi- 
diary Emergency Fleet Corporation were created in 
1917, of course as a Supposedly needful and effective 
instrument of military transit overseas, and since 
the armistice “it has been operated as a business 
proposition” by Government. Its methods and re- 
sults as a “business” concern are summed up tersely 
by this committee. It has over three billions’ worth 
of property and in the first two years after the armi- 
stice there was a great boom in shipping, yet its 
statement to the end of June of last year shows 
$817,271,542 receipts, $1,002,396,579 expenses, and 
an operating loss of $185,125,937, while in the same 
time British merchant fleets reported net profits of 
20% and 40% on their investment. The latter were 
privately owned and privately managed, under cer- 
tain reasonable regulations; the American fleet, 


such as it was, was under Governmental operation 
and ownership. 





The telephone in Great Britain, adds this report, 
is owned by Government and is not self-supporting. 
its service would not be tolerated here; our worst is 
better than the British best, and ours is operated at 
lower tolls. Some instances of private ownership 
and operation under municipal or community regu- 
lation are found here, in a few of our far-Western 
States, but the result is always a practical failure, 
“with either an increase of rates beyond the reason- 
able value of the service, or the breaking down of 
the utility, with a large part of its operating costs 
borne by taxation.” The committee’s finding is that 
“the present system of private ownership and opera- 
tion under public regulation is the logical, just, 
equitable, and the best system of conducting the 
business of public utilities that has been or can be 
devised to meet the needs and requirements of both 
the utilities and the public.” 

This finding can be accepted, at most, with a 
qualified approval. Our regulating can hardly be 
called a “system,” for it is only an experiment, and 
the best which can be justly said for it is that there 
might be worse. There was a time when all disease 
was assumed to be in the blood, and so the practice 
was to let out the blood, which was expected to 
carry the disease with it. That practice had the de- 
fect of sometimes letting the life out also, and it is 
hardly a rash conjecture, for one instance, that 
Washington might have lived longer had medical 
practice been more advanced; the blood-letting 


method is still recalled to mind by the red stripes 
on the barber’s pole, for in old times the practitioner 
was dubbed a “leech,” and the barber was often both. 
We have forgotten him, and we should have gone far 


from his method; yet when our common carriers 
were adjudged sick (being popularly suspected of 
plethora) we set out to cure them by “letting” their 
blood; when this did not seem to be curative, we 
increased its severity; and when the roads were 
seized by Government, ostensibly that they might do 
an increased work, for which they surely needed in- 
creased strength, we proceeded to “reduce” them 
still more. 

This is “past history,” as the committee report 
would call it, and the largest service of history 
should be that it teaches by experience. Yet we 
learn with difficulty, for though we Americans are 
individually bright, we sometimes seem nationally 
slow and dull. Admit that “reasonable regulations” 
(or regulation, for possibly a distinction might be 
drawn) is the best, and admit that nobody imagines 
that transportation ever will be, and few if any 
would hold that it should be, left to an unqualifiedly 
open and unrestrained competition; when these ad- 
missions are made it becomes impossible to lay too 
much stress on the “reasonable,” for that is surely 
the irreducible minimum which can hold common 
carrying to its proper lines. 

We have not had this. We have hardly sought to 
have it. We have not even thought seriously about 
it. We have muddled along with crass and incon- 
sistent experimenting, even denying the supposedly 
sick carriers proper sustenance for their increased 
work and “letting” away upon them at the same 
time. That we should come out of it all in the dire- 
ful way we have come was in the inevitable working 
of natural laws. Speaking more accurately, we have 
not yet come out of it, for the struggle is apparently 
fiercer and perhaps more doubtful than ever, giving 
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pessimists an opportunity and optimists and think- 
ers a demand to interpose with the best and strong- 
est that is in them. 

Once more it becomes appropriate to say that the 
justice, reason and practical sense which we Ameri- 
cans claim to possess should now come to the front 
upon this question, which is almost as close to our 
daily living as the air we breathe. It is for the 
country to pass upon and dispose of, not for the 
politicians, and not for deluded labor unions. The 
first and absolutely essential decision to reach is 
that Government ownership shall not even be con- 
sidered ; with that made a finality, the country must 
go on with its regulating “experiment,” determined 
not to repeat or prolong past blunders, even if hu- 
man fallibility compels making some fresh ones. 








Gurrent Events and Discussions 


THOMAS W. LAMONT RETURNING TO U. S. FROM| 


MEXICO. 


Thomas W. Lamont of J. P. Morgan & Co., who left 
this city on Sept. 24 for Mexico City to discuss, in behalf of 
the International Committee of Bankers on Mexico, the 
status of the external obligations of the Mexican Govern- 
ment was cxpected to leave Mexico last night (Oct. 21) for 
the United States. In stating that a message to this effect 
had been received at the offices of J. P. Morgan & Co., the 


New York “Evening Post” of last night said: 

According to a report sent out by a Wall Street ticker to-day, the confer- 
ences between Mr. Lamont and the Mexican Government have come to 
an end without any definite agreement. The results, however, were 
described as encouraging. 

Mr. Lamont’s departure for Mexico City was referred 


to in our issue to Oct. 1, page 1408. 








DWIGHT W. MORROW RETURNS FROM CUBA— RE- 
PORTS CONCERNING PROSPECTIVE LOAN. 


Dwight W. Morrow of J. P. Morgan & Co., who, early 
this month, left for Cuba in company with Norman H. Davis, 
formerly Assistant Sectetary of the Treasury, for a first-hand 
survey of the financial situation there, arrived at home on 
the 17thinst. Reports that plans were under way for a loan 
of $50,000,000 or $60,000,000 were commented upon as fol- 
lows in “Financial America’ of Oct. 19: 

Those in a position to speak with authority state that the published re- 
ports regarding the immediate issuance of a $60,000,000 loan to Cuba by 
an American group of bankers is premature. It will probably be at least 
three or four months or possibly longer before such a transaction will be 
consummated. Pians are being considered for an immediate advance of 
$5,000,000 to the Cuban Government by J. P. Morgan & Co.. which will 
be sufficient to permit the Government to improve its financial position and 
make preparations for the negotiations of the larger loan spoken of. It was 
emphatically stated in banking quarters. however, that it might be fully 
five or possibly six months before a big loan would be advanced to that 
country. 

The $5,000,000 loan mentioned, if negotiated, will be for one year and will 
not be offered for public subscription. With regard to the report giving de- 
tails regarding the $60,000,000 loan, such as terms, &c., a prominent banker 
said that this phase of the situation had not yet even been discussed. He 
pointed out that such a plan must necessarily have the United States 
Government’ .O. K. and sucb an arrangement would involve a loan of 
purely-speaking Government purposes and not for the purpose of permitting 
valorization of the sugar crop. 

The Cuban situation is a decidedly unfavorable one at the moment, but 
those who have recently familiarized themselves with conditions in that 
country feel that the difficulties are not insurmountable and that within a 
reasonable time the situation will have been worked out along broad and 
comprehensive iines with the ultimate outcome being constructive. In 
other words, it was asserted that the island is one of the richest in the world, 
and once its financial and commercial affairs have been straightened out, 
its expenses cut down to a proper basis, and proper financial assistance 


given. there will follow a period of prosperity second to none experienced 
in the past. 








PROPOSED $50,000,000 PERU LOAN. 


Under date of Oct. 18, the Associated Press had the fol- 
lowing to say in advices from Lima, Peru: 

Minister of the Treasury Rodriguez Dulanto to-day introduced a bill in 
Congress which would authorize the Peruvian Government to negotiate a 
loan in the United States of $50,000,000 to be secured by customs receipts 
and to bear interest at 8%. 

Another bill, introduced on Sept. 29 last, passed the Senate to-day, 
authorizing the appointment of foreign experts to reorganize and administer 
the Peruvian Custom House. This bill is now pending in the House of 
Representatives. 

Both measures are said to be the result of negotiations recently carried 
on in New York between Fernando Fuchs, former Minister of the Treasury, 
and the Guaranty Trust Co. 


As to the prospective loan, we take the following from the 
New York “Times” of yesterday (Oct. 21): 





A $50,000,000 loan to Peru will be sold in the New York market within 
the next two or three months, according to present calculations, and, as in 
the case of Cuba, and probably Mexico, it probably will entail the forma- 
tion of a fiscal agency which will be created to administer the loan. Bankers 
who are negotiating it probably will name the members of this agency . 
Dr. Fernando Fuchs, former Finance Minister of Peru, who is conducting 
the negotiations for his country, is expected to arrive in New York next 
week to complete the arrangements in person. a 

The bill, which has been introduced in the Peruvian Congress, provides 
for $50,000,000 bonds, bearing 8% interest. The bill provides for the 
emission, at 90, of a first installment of $10,000,000 to $15,000,000, dated 
Dec. 1. The proceeds will be used t6 liquidate the tax-collecting company 
and the sale company, to complete sanitation projects and to purchase 
shares in a proposed national bank. 

The Government will amortize 4% of the outstanding bends annually 
at 105, at which figure the bonds may be redeemed aftef 1921. The 


maximum period will be forty years. 44: 








PROPOSED PERUVIAN BANK. 
The followmg advices (Associated Press) came from 
Lima (Peru), Oct. 11: 


A bill to create a Peruvian national bank with local and foreign branches 
was presented in Congress to-day by Minister of the Treasury Rodriguez 
Dulanto. It provides that half the capital of £10,000,000 shall be sub- 
scribed by the Government and half by private capital. It authorizes 
the issuance of bank notes, half of which shall be secured by gold and 
Government banknotes on deposit, and half by commercial credit paper. 

Prompt passage of the bill, which is designed to increase the general 
banking business, was predicted by local bankers. 








REPORTED LOAN TO ARGENTINE GOVERN MEN T BY 
J. P. MORGAN & CO. DENIED. ~~ 

A dispatch from Buenos Aires to the daily papers Oct. 14, 
said: 

Reports that the Argentine Government had concluded arrangements 
for another loan of $50,000,000 with J. P. Morgan & Co. of New York 
were published by newspapers here to-day. 

A denial to the following effect appeared in the New York 
“Times’’ of Oct. 15: 


J. P. Morgan & Co. denied yesterday reports that the Argentine Govern- 
ment had arranged another loan with the firm. No negotiations were in 
progress, it was said. 








PHILIPPINE CHAMBER OF COMMERCE ADVISES 
AGAINST INVESTMENT OF AMERICAN CAPITAL 
UNTIL POLITICAL STATUSIS DETERMINED. 


According to Associated Press advices from Manila 
(Philippine Islands), Oct. 14, the American Chamber of 
Commerce on Oct. 14 officially approved on that date a 
cablegram sent by its officers to John S. Hord, the Chamber’s 
representative at Washington, advising against further 
investment of American capital in the Philippines until the 
permanent political status of the islands is definitely settled. 


The cablegram is given as follows: 


Give publicity to the fact that further American investment in the 
Philippines is unadvisable until the political status of the islands is fixed 
as a territory of the United States. 


The Associated Press accounts state further: 

This message brought a cabled protest from the Swift-Pardee Co., of 
New York, owners of the Manila St. Ry., deprecating “authorization of 
propaganda in the United States against American investment of capital 
in the Philippines.”’ 

The reply of the American Chamber of Commerce to this cablegram was 
dispatched to-day to its Washington representative. 

‘Political conditions in the Philippines,’’ the cablegram read, ‘‘and indi- 
vidual and governmental antagonism to American investments after being 
made justify propaganda of non-investment of American capital until the 
permanent political status of a territorial Government is obtained. 

‘“‘Business protection is possible only in the large business centres. Manila, 
Cebu, Dloilo, Zamboanga. ‘The provinces no longer are available for Amer- 
ican investment or business operation owing to lack of protection from 
political antagonism to American interests generated during the Harrison 
Administration, which cause territorial government would eradicate. The 
American community is now fighting for fixed territorial status and asks 
support of a non-investment policy until the change can be effected.’’ 


The message of Governor Gencral Wood to the Philippine 
Legislature regarding financial conditions, ete., was dealt 
with in press advices from Manila on Oct. 18 from which 
we quote the following: 


The administration of justice in the Philippines isslow and unsatisfactory, 
the Judges are underpaid and their number should be increased, Governor 
General Leonard Wood said yesterday in his comment on the Judiciary of 
the islands in his first message at the opening of the Philippine Legislature, 
which he read in person. 

Recommendations in the message were mostly general in character, his 
intention being, he declared to take up specific subjects in special messages 
later in the session. 

Referring to his recent visits to China and Japan Governor General Wood 
said: 

“I am glad to inform you that I find in neighboring countries a very 
keen desire for closer and more extensive trade relations with the Philippines”’ 

Passing to financia] conditions, he declared that ‘‘a serious blow has been 
dealt at insular credit through incompetent management of the Philippine 
National Bank. Responsibility for this rests in part on the Filipinos, but 
also on those Americans who placed untrained, incompetent men in charge 
of affairs. ‘These losses have established a condition which necessitates 
econoniic and efficient administration of the finances of the islands.” 

Governor General Wood added, however, that it would be impossible to 
curtail appropriations for public health, education and public work, and he 
recommended an appropriation to provide modern treatment for the 5,000 
lepers on Culion Island. 

Dealing with Government ownership, the new executive said: 
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“ feel very strongly that as a general policy the Government should get 
out of business and keep out, especially all business which involves com- 
petition with and discourages private enterprise, and that legislation tend- 
ing to discourage private enterprise should be considered prejudicial to the 


public interest. 
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R. W. BOYDEN’S RULING CONCERNING BASIS OF 
BELGIUM'S DEBTS TO ALLIES—U. 8. REPRESEN- 
TATIVE ON REPARATION’S COMMISSION. 

Advices from Paris Sept. 30, to the effect that Roland W. 
Boyden, American member of the Reparations Commission, 
had ruled that Belgium’s debts to the Allies should be made 
at the rate of exchange of gold marks on Armistice Day, 
were brought to the attention of the Senate on the 1st inst. 
by Senator Borah, who, in having the item reprinted in 
the “Congressional Record,” stated that “if the Associated 
Press dispatch is correct, it reveals a systematic program 
of deception to the American people.” The following is the 
dispatch : 


Roland W. Boyden, the American member of the Reparations Commis- 
sion, ruled to-day that Belgium’s debt to the Allies, payable by Germany 
under the peace treaty, should be made at the rate of exchange for gold 
marks on Armistice Day, Nov. 11 1918. He was asked to make a decision 
by the Allied Supreme Council as to whether payment should be made at 
present rates or upon the rate at the time the loans were made. 

The Versailles Treaty prescribed that Germany should pay in gold marks 
Belgium’s debts to the Allies, these debts having been contracted in pounds 
and francs. 

France, therefore, was deeply interested in the question as to whether 
the depreciation in the franc as regarded gold would be taken into account 
in repaying her. Her allies proposed that she receive the same number of 
francs as she lent Belgium, which would mean the loss of half the money 
advanced. 

Under Mr. Boyden’s judgment France will receive more than 2,000,000,000 
gold marks, instead of less than 1,000,000,000, which she would have re- 
ceived had the proposal of her allies been accepted. 


On Sept. 27 Senator Borah submitted the following reso- 
lution concerning United States representation on the Rep- 


arations Commission, which was ordered to lie on the table: 
(S. Res. 147.) 


Resolved, that the’Secretary of State be, and is hereby requested to ad- 
vise the Senate, if not incompatible to the public interests— 

First, whether the United States, or the Legislative Department, has any 
representative or agent at the present time in any way connected with the 
Reparations Commission or any sub-commission thereunder under the Ver- 
sailles Treaty, and if so in what capacity he is acting. 

Second, whether a Mr. Boyden at one time represented the United States, 
or the President, on the Reparations Commission; and if his connection has 
ceased, give the date on which it ceased. 

Third, whether a Colonel Blanton Winshop an’! a Mr. Kiplinger were 
connected with sub-commissions of the Reparations Commission at any 
time; and if their relationship has ceased, give the dates on which they 
ceased to be connected with said sub-commissions. 





et a 


GERMANY PLEDGES EQUIVALENT OF 7,000,000,000 
MARKS TO FRANCE IN BUILDING MATERIALS. 


The announcement was made on Oct. 6 of the signing of 
an agreement whereby the German Government is to deliver 
to France within three years (it was later announced as five 
years), 7,000,000,000 gold marks’ worth of building materi- 
als. The agreement was signed on that date at Wiesbaden 
by Louis Loucheur, French Minister of the Liberated 
Regions, and Walter Rathenau, German Minister of Recon- 
struction. The signing, it was stated, consummated a 
tentative agreement drawn up by them last September. 

The Associated Press dispatches of Sept. 3 from Paris in 


referring to the agreement then reached, said in part: 

This immense transaction will be handled by two companies, one to be 
organized by Germany and the other by France, each to be under Govern- 
ment control, but to allow participation by some private capital. The 
German company is to look after the assembling of materia] ordered by the 
French companies at the shipping points. Transportation and delivery 
by the German company at suitable terminals and on suitable dates also 
is provided for, the payment to be made to the manufacturers out of Ger- 
man Government bonds issued specially for this purpose. 

The French company will take the material thus delivered and sell it in 
the open market exclusively for rebuilding Northern France. The French 
Government, according to the terms of the agreement, will take care not to 
cut prices below a reasonable competition with private interests which hith- 
erto have been strongly opposed to Germany's supplying material to the 
detriment of French manufacturing firms. 

It is considered likely that the agreement wil] meet with some criticism 
when it comes up for ratification by the French Chamber of Deputies. It 
is generally believed that the German Government also forsees difficulty 
with the Reichstag, but it is understood the German Government leaders 
will argue that the Loucheur-Rothenau agreement is strongly for the 
National interest, because it will enable Germany to meet its reparations 
payments largely by materials instead of being obliged to find cash securities 
in foreign markets on a falling exchange rate. 

Herr Rathenau's main argument was that if Germany were compelled to 
continue cash payments under the same international exchange conditions 
as those she encountered while paying the first blilion marks she would be 
forced inevitably to default, probably not later than next July. The mark 
which has already decreased in value since the recent London agreement. 
is likely to fall to a point where it will have no more exchange value * 
broad, it was argued by Herr Rathenau. 

On Oct. 7th inst. details of the agreement were made 


available through Associated Press advices from Paris, 
which said: 

Payment of reparations is insured to France, and Germany is guaranteed 
against bankruptcy. through the agreement signed yesterday at Wiesbaden 
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by Louis Loucheur, French Minister of Liberated Regions, and Dr. Walter 
Rathenau, German Minister of Reconstruction. The agreement, which 
is regarded here as of extreme importance, will permit Germany to pay 
the equivalent of 7,000,000,000 gold marks in the next five years. First 
reports indicated that the agreement would run only three years, but it is 
found on examination of the compact that it does not expire before May 1 
1926. 

The text of an annex to the agreement was published here to-day. 
reads: 

“Germany engages to deliver to France upon her demand all machinery 
and materials which would be compatible with the possibilities of production 
in Germany and subject to her limitations as to supplies of raw materials. 
Such deliveries will be in accord with the requirements necessary for Ger- 
many to maintain her social and economic life. This agreement shall] date 
from Oct. 1 1921. 

“In any case, the present contract excludes the products it is specified 
Germany must turn over to the Allies in Annexes 3, 5 and 6, Part VIII of 
the Treaty of Versailles. The cumulative value of the payments in kind 
which Germany will supply France in execution of Annexes 3, 5 and 6, 
as well as deliveries Germany makes to France under the present contract, 
will not exceed 7,000,000,000 gold marks from Oct. 1 1921 to May 1 1926. 

‘It is expressly stipulated that all deliveries shall be devoted to the recon- 
struction of devastated regions in Northern France.”’ 

Although the text of the agreement was made public only in part, an 
unofficial summary gives some of its important features. A French 
buyer may negotiate directly with a German producer as to the amount of 
deliveries and the prices to be paid, provided he is able to come to terms with 
the Germans, but the agreement contemplates that transactions will be 
arranged between organizations created by the French and German Govern- 
ments. If these respective organizations should be unable to reach an 
agreement respecting deliveries, prices, transportation and acceptance, 
decision as to disputed points will be left to a commission of three. This 
commission will be made up of one Frenchman, one German and a third 
person chosen by common consent, or appointed by the President of the 
Swiss Confederation. It will fix the price list every three months, and the 
list will correspond to normal prices in the interior of France, less customs 
duties and transportation charges. 

The semi-official summary does not deal with the question of exchange. 
Four supplementary agreements, dealing with deliveries of cattle, machin- 
ery, coal and rolling stock, drafted by experts to cover details and tech- 
nical points, were signed this morning by M. Loucheur and Dr. Rathenau. 

The credits to be made on the books of the Reparations Commission are 
subject, says the summary, to three limitations, as follows: 

‘1. Only 35% of the value of the merchandise (if the deliveries reach 
1,000,000,000 gold marks), or 45%, if the total amount of presentations do 
not reach 1,000,000,000 marks, will be credited. 

“2. Germany will never be credited with more than 1,000,000,000 gold 
gold marks to May 1 1926. 

“3. Germany will never be credited with a sum superior to France’s 
share in the yearly reparations.”’ 

The agreement will be submitted to the French Parliament early in the 
coming session. 


GERMAN STATE BANK REPAYS FOREIGN BANKERS. 
(From ‘“‘Wall Street Journal’’ of Oct. 17.) 


German Reichsbank received advances from bankers in London, New 
York and Amsterdam of approximately $100,000,000 with which to meet 
the reparation payment of 1,000,000,000 gold marks which fell due Aug. 31. 
About $50,000,000 of these advances due Sept. 15 have been paid off. 
The balance was deferred, by special arrangement with the foreign bankers, 
until Nov. 15. The Reichsbank began several days ago to pay off these 
loans, and it is understood that before Nov. 15 the entire amount will have 
been paid off. These repayments are undoubtedly reflected in the collapse 
of the mark. 

This is in all probability the greatest gold mark payment that Germany 
will make on reparation account for some years. The next payment due 
is the first installment of the 26% export tax, due Nov. 15, approximately 
$62,500,000. This export tax will be paid in goods, labor and building 
materials. 


It 








Future Payments in Kind. 


During the last three days of September German Treasury officials were 
in conference with the Inter-Allied Guaranty Commission, at which time 
the Commission audited the German Government’s account for the first 
quarter of the fiscal year beginning May 1, upon which period the export 
tax payment is to be based. Shortly after these meetings and audit it was 
announced by both the German Treasury officials and the Guaranty 
Commission that Germany would pay the export tax in full. 

The Weisbaden reparation convention which was drawn up by M. 
Loucheur representing the French Government and Herr Rathenau, in 
the name of Germany, providing for the payment in kind of the next 
7,000,000,000 marks reparation has been approved by both governments. 
This convention is looked upon as a long step forward. 


Foreign Bankers Assist. 


The foreign bankers who were instrumental in helping the Reichsbank in 
making it practicable for Germany to meet the recent payments look upon 
the Weisbaden agreement with great relief and because of it they have made 
large offers of credit to the German industrial and banking groups. Several 
New York banks and bankers are at one with the London and Amsterdam 
bankers in making these credit offers. 

International bankers familiar with the European credit problems say 
the present offers of credit to the German industrial leaders and banks, 
which are being continuously consummated for short periods and small 
amounts, but which in the aggregate mount up, are but preliminary to 
further large financing operations which will be embodied in a loan of many 
millions at no distant date. ‘The necessity for making such a large loan 
to Germany will be taken up at the International Monetary Conference to 
be held in London early in December. The same project is also under 
discussion in unofficial conversations at Washington at present. The 
international bankers are endeavoring to work out some plan whereby 
Germany may have ample financial assistance from United States with 
guarantees from British bankers. 

Berlin—It is authoritatively stated that German manufacturers are 
prepared to contract for reparation purposes a loan of $500,000,000, interest 
and principal to be paid within ten years. 








EX-COMPTROLLER WILLIAMS’S REJOINDER TO GOV. 
HARDING ON SALARIES PAID BY NEW YORK 
FEDERAL RESERVE BANK. 

Criticism of the alleged high salaries paid to officers and 
employees of the Federal Reserve Bank of New York is 
renewed in a letter which former Comptroller of the Curreney 
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John Skelton Williams has addressed to Sydney Anderson, 
Chairman of the Joint Commission on Agricultural Inquiry, 
in which Mr. Williams undertakes to analyze the defense by 
W. P. G. Harding, Governor of the Federal Reserve Board, 
of the allegations previously made by Mr. Williams. The 
reply which Governor Harding submitted in a letter to the 
Commission under date of Oct. 11, was dealt with in our 
issue of Saturday last, page 1632. Governor Harding stated 
in his letter that the minutes showed that Mr. Williams as 
Comptroller ‘‘voted affirmatively on 80% of the salary in- 
creases, including those which he now criticizes; that he did 
not vote against any of them, but was absent from meetings 
at which the other 20% were considered.’””’ Mr. Williams 
states that ‘‘during and after he war I voted for increases in 
some salaries which seemed to me to be justified by the in- 
creased cost of living. When prices began todecline . . . I 
contended in the Board that salaries under control of the 
Board should also be regulated in harmony with such policy, 
and at least should not be increased beyond reason.”’ Mr. 
Williams declares that he ‘‘protested against and opposed on 
a number of occasions proposed increases, but finding my- 
self a minority refrained from further useless opposition.”’ 
He submits that ‘‘the New York Federal Reserve Bank’s 
salary scale is all the more inexcusable now while the business 
community of the country is calling on the Government to 
reduce expenses to the lowest possible, on working people 
to accept reductions and farmers to take losses to restore 
healthy activity to our commerce.” “I am sure,’’ says Mr. 
Williams, ‘“‘that the Congress and the American people will 
be glad to be informed as to the process of reasoning by which 
the salary list of the Reserve Bank of New York was in- 
creased from $3,104,830 for the ealendar year 1918 to 
$4,639,273 for the calendar year 1920—an actual growth in 
that brief period of $1,534,443, or about 50%, although the 
actual number of employees in 1920 was only 10% greater 
than in 1918.’ Mr. Williams also has something to say 
regarding the comparison of salaries paid by the Bureau of 
the Comptroller of the Currency. In enlarging upon Gover- 
nor Harding’s comparison Mr. Williams states that ‘“‘the 
salaries of the ten principal officers in the Comptroller’s 
Bureau, including the Comptroller and the two deputies and 
the seven chiefs of divisions, aggregate $36,900, whereas the 
salaries of the ten principal officers of the Federal Reserve 
Bank of New York aggregate over $250,000.” Mr. Wil- 
liams’ letter in full follows: 
October 17 1921. 
Hon. Sydney Anderson, €hairman, Joint Commission on Agricultural Inquiry, 
Washington. 

Dear Mr. Chairman:—Many daily newspapers of yesterday, the 16th 
inst.. publish extracts from a letter to your Commiss.on from the Governor 
of the Federal Reserve Board regarding salaries paid to officers and em- 
ployees of the Federal Reserve Bank of New York and other extrava- 
gances of that Bank against which I had protested. 

Apparently Governor Harding's position is that those sa!cries are justified 
and right because of his allegation that | voted forthem. Th's is flattering 
to me and gratifying, inasmuch as it suggests that events and developments 
since my retirement from office and membership in the Board have given 
the Reserve Board Governor and my former revered colleatues on the 
Board, opinion of my judgment on these subjects far higher than they man- 
ifested usually while I sat with them. If I had voted for all the salaries 
referred to, however, that fact would not necessarily prove them to be right 
and I hope I would have the grace to be ashamed. But I did not so vote. 
During and after the War I voted for increase of some salaries which seemed 
to be to be justified by the increased cost of living. When, responsive to 
the Board's policy of deflation, prices began to decline, I contended in the 
boaid that salaries under control of the board should also be regulated in 
harmony with such policy, and, at least, should not be increased beyond 
reason. 

I protested against and opposed on a number of occasions proposed in- 
creases, but, finding myself a minority, refrained from further useless 
opposition and sometimes when I was present at meetings when increases 
were being railroaded through I sat silent when the perfunctory call was 
made to approve the Committee report granting the increases. Probably 
lack of opposing vote or my absence permitted Governor Harding's excuse 
for his claim that the minutes state that the vote was unanimous, for they 
are usually viva voce, not by roll call. 

No support, or silence, by myself or anybody, can justify continuance of 
the salaries paid by the Federal Reserve Bank as shown by the list which I 
have made public to the persons who are drawing them. The case was bad 
enough in the times of high prices. It was bad enough for Governor 
Strong to be drawing an annual salary of $25,000 while travelling around the 
world nearly the whole of the year 1920, and through long periods absent 
from his office and free of work. Even while supposedly on duty Governor 
Strong has been spending a Jarge part of his time in Washington—-whether 
to aid, or to be aided by the Reserve Board or merely for ‘‘lobbying’’ pur- 
poses I do not know. His lengthy stays there have been the sub/ect of 
comment and criticism. 

I submit that the New York Reserve Bank's salary scale is all the more 
inexcusable now while the business community of the country is calling on 
the country is calling on the Government to reduce expenses to the :owest 
possible, on working people to accept reductions, and farmers to take losses 
to restore healthy activity to our commerce. As the very care of the busi- 
ness of the country, the Federal Reserve Board should be giving an example 
of rigid economy such as all of us are preaching, instead of standing as an 
instance of wild extravagance and reckless use of public money. 

The Charlotte (N.C.) ‘“‘Observer’’ of September 23 1921, quotes Governor 
Harding as saying that ‘‘the officers of the Reserve banks are not employed 
by the Government nor paid out of revenue derived from taxation. They 
are private business men and in the banking business to make money. 











Governor Harding’s argument that the salaries of the officers of the New 
York Reserve Bank come from profits of the Bank seems to me childish, 
if 1 may be excused for saying so. Of every dollar lopped from those sal- 
aries, ninety cents would be covered into the general Treasury and diminish 
tne burden of the tax-payer just so much. Governor Harding knows this. 
His statements on this subject were most misleading and coming, while 
committees of Congress sit day and night laboring to pare the budget to 
the barest necessities of a government economically administered. strike 
me as showing a curious misapprehension of the conditions and require- 
ments of the time. 

I am sure that the Congress and the American people will be glad to be 
informed as to the process of reasoning by which the salary list of the 
Federal Reserve Bank of New York was increased from $3,104,830 for the 
calendar year 1918 to $4,639,273 for the calendar year 1920—an actual 
growth in that brief period of $1,534,443, or about 50%—although the 
—- number of employees in 1920 was only about 10% greater than in 
1918. 

I do not think—and so expressed myself at the time—that it is in accord 
with the principle of administration of government at the lowest possible 
cost to the people to pay a man with no claim to banking knowledge $12,000 
a year, the salary of a Cabinet Officer, to put literary finish on the public 
outgivings of the New York Reserve Bank, unless the officers have inearthed 
a Milton hitherto mute and inglorious, or a Shakespeare the dramatic 
producers and magazines have failed to discover. The New York Reserve 
Bank’s “‘publicity” and “propaganda” staff was already outrageously over- 
loaded. I question the justification for paying $22,000 a year as Deputy 
Governor to a gentleman who, I believe, had never worked as much as one 
day in a bank, and who came to the Federal Reserve Board as a law clerk 
about 1915 or 1916 at about $3,000 a year. Switching this worthy young 
man from his piofession to the Deputy Governorship of a Reserve Bank may 
also check promising professional career. 

If the records furnished me are correct, as I assume they are, I trust that 
the Board will give its explanation for the swift increase in the pay of one 
clerk from $4,000 to $25,000; of another from $5,000 to $15,000. another 
from $6,000 to $18,000, another from $1,800 to $12,000 and for increasing 
the pay of five others, whose salaries before coming to the Reserve Bank 
ranged, I understand, from $1,500 to $2,500. two of the $1,500 men now 
getting $10,000 and three others are drawing $12,000. These salaries can 
hardly be sustained on the ground suggested by Governor Harding—of 
long “bank” training and great experience. 

Governor Harding seeks to excuse the fat salaries paid by the Federal 
Reserve Bank of New York on the ground that “these officers are not per- 
mitted to engage in any other business or in political activity or hold any 
public office. Their service in the Federal Reserve Bank is not a stepping 
stone for a political career, nor does it afford means of outside financial 
profit.” 

But is is well known that positions in the Federal Reserve banks are much 
sought after, not only because of the big salaries paid, but because on 
account of their prestige they have been proved to ve “stepping stones” to 
preferment. For, a littie later on, Governor Harding admits in his letter 
to you that in the past seven years “four Governors of Reserve banks’ 
and a “considerable number of Deputy Governors and junior officers’? have 
found the Reserve banks to be stepping stones to executive positions with’ 
other banking institutions at much higher salaries.”’ 

I am glad that Governor Harding in his letter nas brought up the question 
of salaries paid by the Bureau of tne Comptroller of the Currency for I 
think a comparison will be highly instructive. 

The Federal Reserve Bank of New York has direct dealings with about 
800 member banks, and transactions with the other eleven Federal Reserve 
banks. The New York Reserve Bank does not undertake to make inde- 
pendent examinations of its member banks, as far as { am advised, except 
in special cases and then only the smaller panks. 

The Comptroller of the Currency has supervision over more than 8,000 
national banks in the 48 States and alsoin Alaska ana Hawaii, and branches 
of national banks i1 ten European and South American countries. 

The Resources of the banks under the supervision of, and whica are 
examined twice a year ny the Comptroller of the Curreacy, amounted in 
1920 to more than twenty oillion dollars with over twenty million de- 
positors. 

The resources of the Federal Reserve Bank of New York through out the 
year 1920 ranged between one and three-quarters and two billion dollars, 
and their Loans and Discounts ranged between seven hundred and one 
thousand million doilars, mostly to comparatively few banks. (These 
loans have recently been contracted to about two hundred and fifty million 
dollars as shown by recent statements). 

The Loans and Discounts of the National banks under the supervision 
of the Comptroller’s office which loans come under the scrutiny of its 
examiners amounted in 1920 to more than twelve billion dollars or fifty 
times as much as the loans of the New York Reserve Bank. 

For the fiscal year ending Oct. 31 1920, the Comptroller's Bureau issued 
and redeemed Federal Reserve Notes, national bank notes and Federal 
reserve bank notes, not only for the Federal Reserve Bank of New York, 
but for all the twelve Federal reserve banks. In that period the Comp- 
troller’s Bureau issued more than three billion dollars and redeemed more 
than two billion four hundred million dollars of notes fo the national 
banks and the Federal reserve banks, and made approximrately 16,000 
individual examinations of some 8,000 national banks and their branches 
in Europe and South America, and also analyzed and abstracted approxi- 
mately 50,000 reports of condition furnished during this period by the 
nation] banks under the supervision of the Comptroller's office. 

The total salary of the Comptroller of the Currency and of the two Deputy 
Comptrollers (whose salaries are grossly inadequate for the skill and re- 
sponsibility involved) aggregate $18,500, and the salary of the seven 
Chiefs of Divisions in the Comptroller's Bureau aggregate $18,400. These 
positions involve large responsibility and skill, training and experience. 
The salaries of these official positions are fixed by Act of Congress. 

The salaries of the ten principal officers in the Comptroller's Bureau 
including the Comptroller and the two Dupeties and the seven Chiefs of 
Divisions aggregate 

The salaries of the ten principal officers of the Federal Reserve Bank of 
Wout Waste! amehennte’ een oo). oars i os ee ice cttw $250,000 
Average salary of ten principal officers Comptroller's Bureau 
Average salary of ten principal officers New York Reserve Bank over $25,000 

The efficiency with which the vast work of the Comptroller's Bureau 
was performed is indicated by the fact that in the matter of immunity from 
bank failure the record for the years 1919 and 1920 of the banks under its 
supervision, was the best in about 40 years. 

The puerility of Governor Harding's defense is illustrated by his statement 
that ‘‘the total salaries of all national bank examiners on the payroll as of 
Dec. 31 1920, aggregates $637,900, an amount equal to the salaries of 
85 U.S. Senators.”’ 

His statement is. of course, meaningless when he omits to sell the number 
of national bank examiners to whom that sum was paid or their average 
salary. He might as well have said that the age¢regate salaries paid to the 
negroes in the coal fields exceeded the aggregate paid to all United States 





1724 


Senators, without giving the number of miners among whom the total 
sum was allotted. That, however, was Governor Harding's idea of an 
appropriate answer to unrefuted statements which show that the salaries 
which the Federal Reserve Bank of New York has been paying to fifteen of 
ite thirty ‘‘officers’’ and publicity men aggregated more than the salaries 
paid to twice that number of the most important officers of the United 
States Government, including the ten members of the President's Cabinet, 
plus the nine members of the Supreme Court, including the Chief Justice, 
plus the salaries paid to all twelve of the United States Senators from the 
New England States, all combined. 

The examiners to whom the $637,900 referred to by Governor Harding 
was paid numbered $53 of whom 19 were Chief and Supervising examiners 
and 134 field examiners in 48 States. The salary of the Chief and Super- 
vising Examiners averaged $7,800, and the average salary of the field 
examiners was $3,650. The largest salary paid to any Chief Examiner was 
paid to the Chief Examiner at New York City who is charged with the super- 
vision and examination of national banks in that district with resources 
amounting to more than five billion dollars which is more than three times 
the present resources of the New York Reserve Bank. But the salary 
of this Chief Examiner, the highest paid in the Comptroller's service, was 
less than one-third of the salary paid to the Governor of the Reserve Bank 
of New York. 


The Reserve Board Governor devotes considerable space in his letter to 
you to the circumstances under which the Federal Reserve Board was 
persuaded to approve in December, 1918, an increase in the salary of 
Governor Strong of the New York Reserve Bank from $30,000 to $50,000; 
but with a disingenuousness for which, I regret to say, he has been con- 
spicuous in this controversy, he fails to bring out the salient fact that a year 
later in December, 1919, or January, 1920, an important element in the 
Board expressed openly its dissatisfaction with the salary arrangement 
for the Governor of the New York Reserve Bank and in giving him a leave 
of absence which lasted some nine or twelve months, the allowance of 
$25,000 per annum, which it was agreed he was to receive during his absence 
was only granted after Governor Harding had given the Board definite 
assurance at a Board meeting at which the Secretary of the Treasury was 
present—that he (Harding) practically had Governor Strong's resignation in 
his pocket to be presented at any convenienct time after Governor Strong should 
have started on his sick leave, on his tour around the world. 

An influential element in the Board was at that very time earnestly 
opposed to the New York Reserve Bank’s policies as enforced and repre- 
sented by Governor Strong. 


I think it proper for me to state here that the clear issue at that time 
between the liberal elements of the Board on the one side and Governor 
Strong with his reactionary policies on the other, as expressed in a few 
words, was that the Administration’s policy (with which I sided) urged 
that the New York Reserve Bank should first curtail credits extended to 
stock operators and commodity gamblers in New York (see my letter to 
Governor Harding, Jan. 28 1920, page 51), my printed testimony before 
your Commission, whereas the policy persisted in by Governor Strong 
(and continued by his substitute after his departure from New York) 
as interpreted by the Secretary of the Treasury and certain other members of 
the Board, insisted upon first, penalizing the legitimate commerce and 
industry in New York City and elsewhere by advancing commercial interest 
rates and gathering in loans which had been made to aid and promote 
legitimate business. 


It is the confident belief of leading and able men who have studied the 
question, and who are familiar with the inside facts that if theAdministra- 
tion viess had been insisted upon at that time our subsequent commercial 
and financial experience would have been different and that much of the 
suffering and disaster of the past year or so would have been mitigated or 
averted, 


It is my personal opinion based on authority, that a change in the Gov- 
enrship of the Reserve Bank of New York would have been made early 
in 1920 but for the above-mentioned assurance given to the Board by 
Governor Harding at the meeting referred to at that time. Should anyone 
question these statements as to Governor Harding’s assurances in regard 
to Governor Strong's resignation, they will, I am sure, be confirmed by 
Senator Glass who at the time to which I refer, was the Secretary of the 
Treasury, and who was present at and participated in the meeting. I 
will also add that.I have not discussed this subject, directly or indirectly, 


with Senator Glass since your Commission began its hearings on this subject. 

Since public opinion has been aroused and the facts of the case laid 
before the Congress, there have been signs, indications and promises that 
the Board wil) relax in its policies and give to the country’s business and 
trade the relief that should have been given a year ago. That is the end 
for which those of us who have been vocal and energetic in protests against 
the Board's policies and methods are working. 

I think when Congress has learned the full facts as to the salaries paid 
by the New York Reserve Bank, to whom and for what they are paid, 
reform and reduction will come promptiy. That is one of the several 
minor objects we have in view. 


Governor Harding, and most of his fellow-members of the Board, ap- 
parently persist in the belief that the great purpose of all the criticisms of 
their official conduct put forth by myself and others is to censure or injure 
them and that the really important matter demanding their attention 
is by means, either foul or fair, to defend themselves by discrediting me— 
perhaps resorting as Governor Harding admitted before your Committee 
on Aug. 3, he had said he might do under some conditions, to ‘‘poison gas”’ 
in his ‘‘fight’’ (p. 226 Part 13 of the hearings). 


This is in line with their usual unhappy futilities—failure to catch the 
point of any suggestion, and habit of concentrating on the little persona) 
ends of every discussion. My strong faith is that public attention kept 
awake and informed will force these officials to consider something larger 
and wider than petty points of self-defense and justification and vain 
attempts to strike back. 


As I note that Governor Harding has requested that his letter to you of 
Oct. 11 1921 be made a part of the official record of your Commission, I 
respectfully ask that this letter of mine which answers and corrects mis- 
leading statements included in Governor Harding's letter be also made a 
part of the record. 

Yours very truly. 














(Signed) JOHN SKELTON WILLIAMS. 

Mr. Williams has furnished us also with a copy of a letter 
which he addressed to the Editor of the Charlotte (N. C.) 
“Observer’’ on Sept. 27 (published in that paper Sept. 29), 
in which he replied to statements previously made by 
Governor Harding in a speech at Charlotte relative to the 
salaries paid in the Federal Reserve Bank of New York. 
This speech was referred to in our issue of Sept. 24, page 
1310. Mr. Williams’ letter follows: 
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Richmond, Va., Sept. 27 1921. 
To the Editor of “The Observer,” Charlotte, N. C.; 

Dear Sir;—I have before me the “Observer” of the 23d inst. and have 
just read, as reported in your columns, the attempted defense or excuse 
offered by the Governor of the Reserve Board for the extravagant manage- 
ment of the Federal Reserve Bank of New York, referred to in my letter 
of Sept. 12th printed in the “Manufacturers Record” of Baltimore. 

You state that Governor Harding did not deny or admit the accuracy 
of the figures presented by me, but that in defending them he claimed that 
the New York Reserve Banks “has 30 officers, one for each 100 employees.” 
You say that Governor Harding then pointed out that assuming the salaries 
paid by the New York Reserve Bank amounted to $447,000 and that this 
sum if “divided among the 30 officers would average in round figures $14,000 
per year for each, or if the salary of the Governor, $50,000, be deducted 
from the whole and then the balance be divided among the 29 officers, the 
average salary would be around $13,000.” 

Apparently, according to Governor Harding’s theory, a captain of finance 
with 100 employees under him is only moderately compensated at “‘$13,000 
a year,” which is about the same salary which General Pershing received 
when in supreme command of 4,000,000 men. On Governor Harding’s 
theory that the New York Reserve Bank “has 30 officers, one for each 100 
employees,’’ these officers get in salary an average of $140 for each em- 
ployee under them. If General Pershing should have been compensated 
on the same basis, or $140 per capita for the 4,000,000 men under him, 
his salary would have been $560,000,000 per annum. 

It might be interesting here to mention that du.ing the war a captain in 
the regular army had command of about 250 men, sometimes as many as 
400. The salary of the captain while fighting in France was less than one 
fourth of the average salary paid by the Federal Reserve Bank of New 
York to its 30 “officers” at home, “one for every 100 employees.” It is 
also worthy of note that every one of the officers of the Federal Reserve 
Bank of New York “one for each 100” men and women clerks draws a larger 
salary than brigadier generals in our regular army who command from 
5,000 to 8,000 men each. 

The average salary paid to the 30 “officers” of the Federal Reserve Bank 
of New York exceeds the salary of the Secretary of the Treasury of the 
United States and is nearly twice as great as the salary of the Treasurer 
of the United States—with their vastly greater duties and responsibilities. 

Governor Harding defends the enormous salaries also on the ground of 
the great size of the New York Reserve Bank; but the statement of the 
New York Reserve Bank for the week ending Sept. 21 1921 shows that the 
total amount of “loans and discounts” and “bills bought in the open market” 
amounted to something less than $250,000,000, which is considerably less 
than the total loans and discounts of a number of the individual member 
banks in New York City. 

You quote Governor Harding as saying: 

“In no case do the officers of the Federal reserve banks draw as large 
salaries as are paid corresponding officers of other banking institutions in the 
same cities.’’ 

In answer to that claim allow me to inform you that the official records 
show that of the 22 national banks in the United States whose net resources 
last autumn exceeded $100,000,000 each, there are only seven that pay their 
cashier, a very important officer, over $12,500. But the New York Reserve 
Bank, it appears, pay fifteen “officers” salaries ranging from $12,000 to 
$50,000 a year, five of them getting from $25,000 to $50,000 each, although 
their duties do not involve the initiative and qualities required of officers 
in member banks. ‘They do not have to go after business. It seeks them . 

The Observer says: 

“Governor Harding then reminded his audience that the officers of the 
Reserve banks are not employed by the Government nor paid out of revenue 
derived from taxation. They are private business men, he said, and in the 
banking business to make money.’’ 

If the Reserve Board Governor is correctly quoted his statement is 
misleading, for he knew perfectly well that the Government suffered a positive 
loss of revenue because of the excessive salaries paid by the Federal Reserve 
Bank of New York last year. He knows, for example, that if the salary 
list of the New York Reserve Bank last year had only been one-half of what 
it was that of the money thus saved 90% would have gone into the Federal 
Treasury. Why did he omit to state that to his audience? 

Governor Harding was also disingenouus in claiming, as you quote him as 
saying in your editorial of the 23rd that ‘‘the scale of salaries prevailing 
in the Reserve banks were of approval by Mr. Williams himself.’ He 
knows very well that on various occasions I raised my voice against salaries 
which impressed me as being unjustifiably high and I repeatedly urged that 
restraint be exercised as the numerous applications for increases which came 
up from time to time, especially from the Federal Reserve Bank of New 
York were railroaded through. One of the latest cases which I recall in this 
connection was the employment of a ‘“‘writer’’ whose services were requested 
by the New York Reserve Bank partly for the purpose of giving literary 
finish to press statements put out by that bank as stated by the Chairman 
of the Bank in a letter to the Governor of the Board. 

However, the matter of salaries at New York is small and negligible in 
comparison with the more serious matters for which I have felt it my duty 
to criticize the management of the Federal Reserve System. I beg leave 
to hand you with this a copy of my recent article ‘‘The Administration of the 
Federal Reserve System’’ which appears in the current issue of Commerce 
and Finance of New York. I also hand you with this copy of my letter of 
the 16th instant. to the Editor of the Tampa, Florida, ‘‘Tribune,’’ Should 
you read these documents I believe that you will find that my criticisms and 
charges in connection with the administration of the Federal Reserve 


System are completely ee by the official records. 
- *e 


Mr. Williams’s article in ‘‘Commerce and Finance’ was 
printed in our issue of Sept 24, page 1307, while his letter 
to the Editor of the Tampa “Tribune” was published by us 
Oct. 8, page 1520. 








SENATE RESOLUTION CALLING FOR INFORMATION 
REGARDING SALARIES PAID BY FEDERAL 
RESERVE BANKS. 


Reference was made by us last week (page 1634) to the 
resolution adopted by the Senate on Oct. 14 calling upon 
the Federal Reserve Board to furnish to the Senate in- 
formation regarding the salaries paid to employees of the 
Federal Reserve Banks. The resolution deals particularly 
with the salaries paid to officers and employees of the 
Federal Reserve Bank of New York; it was introduced by 
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Senator Overman of North Caolina, and as agreed to reads as 
follows: 


Whereas, It is charged in the public press of the country and upon the 
floor of the Senate that the Federal Reserve Board has been guilty of an 
amazing waste of public money in increase of salaries to officers and em- 
ployees of the New York Federal Reserve Bank: and 

Whereas, Since 1918 in the New York branch alone they have increased 
the number of officers and employees 279, or about 10%, while they have 
increased the salaries about 50%. paying its officers’ and employees all the 
way from $10,000 to $12,000, $25,000 .$30,000, and one as high as $50,000, 
and that prior to 1918 60% of these officers never received over $1,500 to 
$2,500, but are now drawing as high as $10,000; and 

Whereas, The official reports of the Federal Reserve Board show that in 
the calendar year of 1920 the Federal Reserve Bank of New York's payroll 
amounted to $4,639,273, and for the calendar year 1918 the payroll was 
$3,104,830, showing an actual increase in payroll since the close of the war 
of $1,534,443; and — 

Whereas, It is charged that the Governor of the Federal Reserve Board 
has stated that employees of the Federal Reserve banks are not paid by the 
Government nor paid out of revenue derived from taxation, but are private 
business men and in the banking business to make money; and 

Whereas, Under the provisions of Section 7 of the Federal Reserve Act 
a large per cent of the net receipts made and saved by the Federal Reserve 
Board shall be paid into the Federal Treasury, and if the allegations herein 
made are true, the Treasury of the United States has been deprived of a 
vast sum of money; therefore, be it 

Resolved, That the Federal Reserve Board, as early as practicable, be, and 
it is hereby, directed to furnish to the Senate the number of employees, 
together with their respective salaries, employed by the Federal Reserve 
Bank in New York, as well as in the other Federal Reserve banks in the 
country, and the expenditures made by each branch bank in the erection 
of public buildings and the general expenses in the administration of each 
Federal Reserve bank, and how much of the net earnings have been paid 
to the United States as a franchise tax. 


In asking unanimous consent for tae immediate considera- 
tion of the resolution Senator Overman said: 


The charge has been made on the floor of the Senate, and it has been 
made in the public press, that 207 more employees are now in their service 
than were employed during the war, and that they have spent $1,000,000 
mord¢ for expenses than they spent during the war. We want to get the 


truth about the matter, and the resolution asks them to furnish the in- 
formation. 


Senator King expressed regret that Senator Overman had 
not asked ‘‘that the proper committee be instructed to report 
a bill placing a reasonable limit upon the compensation of 
these officials’’; Senator Overman in reply stating “I think 
we had betier get the information and then legislate.”’ 
‘‘All I am seeking” he added, “is information from the 
Board itself.” 

Senator Heflin brought the matter before the Senate 
several weeks ago, when, as we reported in our issue of 
Oct. 8 (page 1523) he introduced a letter from former Comp- 
troller of the Currency John Skelton Williams to the Editor 
of the ‘‘Manufacturers Record’”’ criticising the salaries paid 
to officers and employees of the New York Federal Reserve 
Bank. An answer thereto made by W. P. G. Harding, 
Governor of the Federal Reserve Board, was given in our 
issue of Saturday last, page 1632. 








GEORGE FOSTER PEABODY IN DEFENSE OF SALARIES 

PAID BY FEDERAL RESERVE BANK OF NEW YORK. 

The attack upon the Federal Reserve Bank of New York 
by Senator Heflin, based on former Comptroller of the 
Currency Williams’s criticisms of salaries paid officers and 
employees of the bank is declared by George Foster Peabody 
‘‘to be a peculiarly unpatriotic as well as unsocial act.” 
Mr. Peabody who is a director of the New York Federal 
Reserve Bank, its Deputy Chairman, and Chairman of the 
Committee on Salaries, makes this declaration in a letter to 
Mr. Williams under date of Oct. 19 in which he also says 
that he does not believe ‘‘any fair minded study of the con- 
ditions by any one,no matter how prejudiced in the beginning 
could reach any conclusion but that the salaries paid by the 
Federal Reserve Bank of New York during the entire seven 
years of its existence have produced more and better service 
for the money paid them in 90% of all other corporations. 
Mr. Peabody also makes the furtner statement ‘in the most 
positive fashion, that possibly without an exception every 
officer of the bank has been rendering service at his own 
pecuniary loss, as compared with the financial returns that 
he could have assured himself by accepting employment 
offered to him from other important corporations.’”’ Mr. 
Peabody concludes his letter by stating. “I particularly 
request that you advise Senator Heflin of the correction 
which you are called upon to make and ask him, when he 
shall have ascertained the truth of the situation, to reeall his 
attack in as public a manner as he made it.”’ 

The letter of Mr. Peabody in full follows: 


Saratoga Springs, New York, Oct. 19 1921. 

My Dear Mr. Williams —I was greatly surprised to discover that Senator 
Heflin based his attack upon the Federal Reserve Bank of New York upon 
your utterances. I feel bound, inasmuch as I have had the honor of being 
a Government director and Deputy Chairman from the time of the organiza- 
tion of the Bank, to write to you expressing my regret that you should have 
taken the position respecting this matter which, from my own personal 
knowledge, T must state is without any jusitfication whatever. 


It has been the case that, for a good portion of the years ot the life of the 
Bank, I have been on the Committee on Salaries and for much of the time, 
Chairman. f am, therefore, able to certify to the fact that the utmost 
care was taken and most thorough consideration given to this question of 
payment of the employees and officers of the Bunk by euch and every 
director. Mr. Robert H. Treman has shared membership on the Committee 
with me for the greater portion of the time. I am sorry that it should be 
at all necessary to assert the fact that no more conscientious director can 
be found than Mr. Treman has proved himself to be throughout his entire 
connection with the Federal Reserve Bank of New York. His service, 
as you know, also dates from the organization of the Bank. 

I venture to say that no bank directorate ever gave such thorough study 
to the problem of salaries as did the directors of the New York Keserve Bank. 
Reports in most thorough detail were regularly submitted as often as 
monthly during a considerable part of the time so that the Committee and 
each director could have fullest knowledge of the circumstances, the quality 
of the service and the character of the man. It was not possible, of course, 
for any director to know the vast personnel of the enipiovees, but the 
organization of the Bank was so carefully directed from the beginning that 
the officers in personal charge did know and the Committee of the officers 
who first considered the question of salaries and reported to the Committee 
of the Bank directors had a thorough understanding of the merits of each 
case. 

With reference to the officers of the Bank, the directors did know, of 
course, and I can assure you that personally I have knowledge of the value 
of the services rendered by the officers and employees of the Bank and have 
no hesitation in saying that I do not believe any fair minded study of the 
conditions by anyone, no matter how prejudiced in the beginning, could 
reach any conclusion but that the salaries paid by the Federal Reserve 
Bank of New York during the entire seven years of its existence have pro- 
duced more and better service for the money paid than in 90% of all other 
corporations. 

1 accepted the appointment on the Federal Reserve Board as a Govern- 
ment Director with the clear recognition of the fact that my obligation was 
peculiarly to the public, for whose benefit and ultimate profit through tax 
levies on the banks earnings, the system was crexnted by the Congress. 
I have, therefore, felt especially obligated to look at all questions of salary 
and all expenditures, in fact, from the point of view of the public welfare. 

I am glad to be able to assure you that the record of the directorate of 
the Federal Reserve Bank of New York will be found to be very exceptional 
in the fact that its entire membership, without reference to the source of 
their election, have never failed to consider their action from the point 
of view that ‘‘public office is a public trust.’" The (lass A and 1 directors, 
of course, recognized also their obligations to the banks which elected them 
but all realized the peculiar charge upon them of considering the welfare 
of the public in the conduct of the Bank. 

I beg to state, therefore, in the most positive fashion, that possibly 
without an exception every officer of the bank has been rendering service 
at his own pecuniary loss as compared with the financia) returns that he 
eould have assured himself by accepting employment offered to him from 
other important corporations. It is the fact that the Federal Reserve Bank 
of New York from the beginning was such as regards morale and discipline 
that it was a high credit mark to every empluoyee to have a satisfactory 
record of service with this bank. Because of this there were continually 
approaches made to employees and officers to take other positions. Very 
many did take advantage of these opportunities and the bank allowed 
them to go with a God-speed because, fortunately, its organization enabled it 
to move up those who had proven themselves competent. There have been 
some cases, however, among the officers where their value to the bank was 
so great that it would have been difficult to secure fit successors for the 
vitally important services the bank was called upun to render during the 
period of the war and the various crises fullowing the Armistice. These 
several gentlemen, now officers of the bank, were so !mbued with the 
sense of their public trust that they declined these offers and remained with 
the bank at large pecuniary sacrifice. I know this of my own personal 
knowledge. 

In view of the foregoing, it was a peculiarly unpatriotic. as well as unsocial 
act for anyone to make this attack, not only upon the officers and the 
directors but in effect upon all the thousands of employees of the Federa) 
Reserve Bank of New York. It is not surprising of course. that the Senator 
from Alabama, without full knowledze, should have voiced such an attack, 
but it is a matter of not only great surprise but of extreme regret to discover 
that the attack was made by a former member of the Federa! Reserve Board 
who had every possibility of close and confidential acvess to the Guvernment 
directors as to others, and who had only to inquire into any specific cases 
to have any ‘‘common report’’ exploded by the exact and unquestioned 
knowledge that was obtainable. 

I feel bound to ask you to consider the great injury in a democracy that 
must necessarily follow from an attack upon the character of men of promi- 
nence in the life of the community or the country by one who has been 
honored by his fellow citizens. ‘The hope for a successful outcome of the 
great experiment in democratic government which the United States 
began a century and a half ago is based upen the development of an able 
and unquestionably reliabie leadership. Millions of men and women must 
of necessity follow leaders. If they cannot rely upon the men whose public 
record has given them the opportunity for leadership, then the trust and con- 
fidence which is an essentia] basis for all social and community life fails 
of its necessary foundation. 

I trust that this letter may lead you to make a careful examination into 
the facts of the case, which can be readily ascertained, and then that you will 
do what may be possible to counteract the evil effects of your utteranee on 
this question. I particularly request that you advise Senator Heflin of the 
correction which you are called upon to make and ask him, when he shall 
have ascertained the truth of the situation, to recali his attack in as public 
& manner as he made it. 

I am, 

Very truly yours, 


(Signed) GEORGE FOSTER PEABODY. 
Mr. John Skelton Williams, Richmond, Va. 








CLEVELAND CHAMBER OF COMMERCE OPPOSED 
TO MOVEMENT TO SUSPEND PUBLICATION 
OF BANK CLEARINGS. 

A movement initiated by the Chamber of Commerce of 
St. Louis looking toward the suspension of the publication of 
figures of bank clearings of different cities is opposed by a 
committee of the Cleveland Chamber of Commerce recently 
appointed to report on the recommendation of the St. Louis 
body. The report of the Cleveland Chamber points out that 





‘these data have been regularly compiled for more than sixty 
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years and are available for different cities and sections of the 
country over a longer period of time than any other data 
showing fluctuations in the volume of business transactions.’’ 
In its inquiry into the subject the committee of the Cleveland 
Chamber sought the advice of Dr. H. Parker Willis, Director 
of the Division of Analysis and Research of the Federal 
Reserve Board; Prof. Warren M. Persons, editor of the 
Harvard Review of Economic Statistics and Dr. W. Randolph 
Burgess, Statistical Editor of the Federal Reserve Bank of 
New York. In stating that “all three of these gentlemen 
express themselves as being ivgorously opposed to any 
movement which advoeates suspending the publication of 
the figures of bank clearings,’”’ the report adds ‘“‘they all 
agree that fluctuations in the figures for bank clearings are of 
significant importance. They call attention to the advisa- 
bility of using the figures for debits in making intercity 
comparisons, but agree on the importance of continuing 
records for bank clearings which make possible the study of 
increases and decreases, locally, sectionally and nationally, 
over extended periods of time.’”’ Leonard P. Ayres, Vice- 


President of the Cleveland Trust Company, was Chairman 
of the committee of the Cleveland Chamber, and the report 
as presented by him to the latter on Oct. 18, follows: 

Cleveland, Ohio, Oct. 17 192i.° ~ 


To the Chamber of Commerce: 

Your committee on clearing house data reports as Shows: 

A communication has been received from the Chamber of Commerce of 
St. Louis asking the Cleveland Chamber of Commerce to join in a move- 
ment seeking to suspend the publication of figures showing the amounts 
of bank clearings weekly, monthly and at other periods. The St. Louis 
Chamber argues that the figures for bank clearings are untrustworthy 
indicators of the amounts of business transacted in different cities, and that 
the figures showing the amounts of debits to individual accounts are more 
reliable and should be substituted for the clearing data. 

Your committee believes that the publication of figures showing the 
amounts of bank clearings for different cities should not be suspended. It 
does not concur in the recommendation made by the St. Louis Chamber of 
Commerce. 

These data have been regularly compiled for more than 60 years and are 
available for different cities and sections of the country over a longer period 
of time than are any other data showing fluctuations in the volume of 
business transactions. They have been subjected to extensive analysis 
by students of business cycles who have derived from them important con- 
clusions as to the seasona! variations normally occurring in these statistical 
series. On the basis of these findings important variations from these 
normal fluctuations are at once noted and utilized in the study of business 
and financial conditions. 

During the period over which these records are available the country has 
passed through some eight serious business depressions and the movements 
of bank clearings during these periods have heen most carefully studied and 
‘are held to be of large significance. 

The figures showing debits to individual accounts have been regularly 
tabulated only since 1919. They possess characteristics of undoubted 
value and are increasingly useful as their records accumulate. Owing to 
their recent origin little is as yet known about their seasonal variations, or 
their movements in periods of transition from depression to prosperity or 
the reverse. 

It seems nearly certain that they offer a superior means for comparing 
the volume of business transacted in one city with that carried on in another 
and they are rightly being increasingly used for this purpose. It should be 
pointed out, however, that such comparisons constitute only one of the uses 
to which such figures are put, and perhaps not the most important use. 

Your committee has sought the advice of three authorities who should 
be peculiarly well qualified to render valuable opinions with regard to the 
matter under discussion. The first of these is Dr. H. Parker Willis, the 
director of the division of analysis and research of the Federal Reserve 
Board, who was one of the pioneer advocates of the system of reporting 
debits to individual accounts, and largely responsible for its introduction. 
The second is Professor Warren M. Persons, Editor of the ‘‘Harvard 
Review of Economic Statistics,’’ who has made some of the most searching 

studies of the data for bank clearings in connection with his researches deal- 
i ng with business cycles. The third is Dr. W. Randolph Burgess, Statis- 

ical Editor of the Federai Reserve Bank of New York, who compiles each 
month one of the most complete of the current reviews of business conditions. 

All three of these gentlemen express themselves as being vigorously op- 
posed to any movement which advocates suspending the publication of the 
figures for bank clearings. They point out that these data are regularly 
used by practically all students of business conditions. They all agree that 
fluctuations in the figures for bank clearings are of significant importance. 
They call attention to the advisability of using the figures for debits in mak- 
its in making intercity comparisons, but agree on the importance of continu- 
ing records for bank clearings which make possible the study of increases 
and decreases, locally, sectionally and nationally, over extended epriods of 
time. Your committee concurs in these views. 

Respectfully submitted, 
LEONARD P. AYRES, Chairman. 


eed 


ESTABLISHMENT OF AGRICULTURAL LOAN AGENCY 
IN MICHIGAN. 

The War Finance Corporation announced on Oct. 19 that 

an Agricultural Loan Agency has been established in Michi- 

gan, with headquarters at Detroit. The members of the 


Committee in charge of the agency are: 

William J. Gray, Chairman, Detroit. Clay H. Hollister, Grand Rapicg 
John W. Staley, Detroit. C. 8. Campbeil, Kalamazoo. 

H. H. Sanger, Detroit. 


The Corporation also has deine B. L. Gaddis of Mont- 
gomery, Ala., as a member of the Committee in Alabama. 
Earlier references to the Agricultural Loan Agencies will be 
ound in our issues of Sept. 17, page 1201; Sept. 24, page 
1304; Oct. 1, page 1411; Oct. 8, page 1519, and Oct. 15, 

- age 1632. : 











ADVANCES UP TO $10,000,000 EXPECTED TO BE 
MADE BY WAR FINANCE CORPORATION AC- 
COUNT OF SUGAR BEET INDUSTRY. 

Advances of up to $10,000,000 are expected to be made to 
the sugar beet industry in Utah, Idaho and Colorado by the 
War Finance Corporation, according to an announcement 
made by Eugene Meyer, Jr., Managing Director of the Cor- 
poration, following a conference with chairmen of the agri- 
cultural loan agencies of the corporation in those States and 
representatives of the industry. Mr. Meyer said: 

As a result of to-day’s meeting, the representatives of the sugar beet 
industry decided to apply to the War Finance Corporation through a finan- 
cial corporation in Utah which will make loans to sugar companies to the 
extent of the advances of such companies to sugar beet growers. The 
financial company will secure its advances by its own obligation, secured 
by the obligation of the sugar beet companies and refined sugar in ware- 
houses. This will erable the sugar companies promptly to pay the growers 


and to hold the sugar in warehouses until it can be marketed in an orderly 
manner. 
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ADVANCES -BY WAR FINANCE CORPORATION FOR 
AGRICULTURAL, LIVE STOCK PURPOSES, &C. 


The War Finance Corporation announced on Oct. 19 
approval of a loan for $1,000,000 to a financing institution, 
on live stock in Montana and Wyoming. Other advances 
for live stock and agricultural financing were announced as 
follows by the Corporation on the 19th inst.: 
$500,000 to a bank in Georgia on export cotton, 

20,000 to a bank in Georgia on agricultural loans, 

65,000 to a financial institution in Texas on live stock loans, 

21,500 to a bank in Texas on live stock loans, 

42,000 to a bank in Texas on live stock loans. 

On Oct. 15 the Corporation announced the approval under 
Section 24 of the War Finance Corporation Act, of an ad- 
vance of $235,000 to a bank in North Carolina for loans for 


agricultural purposes. 











INJUNCTION RESTRAINING BANK OF NORTH DaA- 
KOTA FROM RECEIVING DEPOSITS DISSOLVED. 


_A temporary injunction restraining the State-controlled 
Bank of North Dakota, Governor Lynn J. Frazier, and other 
officials of the State and the Bank from receiving deposits 
of public or private funds in the bank, was issued on Oct. 18 
by Judge J. A. Coffey in the Stutsman County District Court 
at Jamestown, N. D. On Oct. 20 the Supreme Court of 
North Dakota issued an order dissolving the restraining order 
of the 18th, and directing Judge Coffey, as plaintiff, to show 
cause on Nov. 1 why the order of the Supreme Court should 
not be made permanent. The injunction was issued in 
answer to a petition of a group of taxpayers. The Chicago 
“Tribune” of Oct. 20 had the following to say with regard 


thereto: 

The injunction followed a statement by officials of the bank that State 
bonds totaling $6,100,000 had been sold, of which a large part would be 
available for farm loans and to take up advances to other State projects, 
the State flour mill, and elevator and home-building schemes. 

State officials affected by the iniunction declared it was a political move 
by their opponents to affect the recall election directed against Governor 
Frazier and others, scheduled for Oct. 28. 

The recall is aimed at several officials elected with the endorsement of 
the Non-Partisan League. 

The petition charges that the State Board of Auditors, composed of 
Governor Frazier, Commissioner of Insurance S. A. Olsness, Attorney- 
General Lemke, State Treasurer John Steenas, and State Bank Examiner 
O. E. Lofthus, has failed to perform the duties imposed upon it by law. 

The Governor, the Attorney-General, Secretary of State Thomas Hall, 
State Auditor E. C. Poindexter, and Minnie J. Nielson, as Superintendent 
of Public Instruction, constituting the Board of University and School 
Lands, also have failed in their duties. 

Investment of school] funds in securities prohibited by law is charged, 
and it is charged university and school funds were deposited in the Bank 
of North Dakota, the officials ‘‘knowing the same to be insolvent.’’ 

The State Treasurer is accused of depositing State trust funds and tax 
collections in the Bank of North Dakota ‘‘with full knowledge at the time 
said deposits had been made, particularly within the last six months, that 
the said Bank of North Dakota was insolvent.”’ 











STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve Svstem in the week ending Oct. 14: 
Total 
Surplus. Resources. 


$626 ,838 
$12,000 1,214,006 


5,000 43,443 


District No. 7— Capital. 
The Pinney State Bank, Cass City, Mich_-- $50,000 
State Bank of Crosweil, Croswell, Mich..-- 60,000 


trict No. 8— 
Firet Beate & Bank of O’Fallon, O’Fallon, Tl... 25,000 
District No. 9— 
Farmers & Merchants State Bank, Mena hga, 
5,000 198,065 
District No. 12— 
The Pioneer Bank, Porterville, Calif 105,000 32,000 1,399,552 
The following withdrawal from the Federal Reserve Sys- 


tem is reported: 
Butler County State Bank, David City, Neb. 
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NORTH DAKOTA BANKS FIGHT STOCK TAX LAW. 

The Minneapolis “Journal’’ in a press dispatch from 
Bismarck, N. D., Oct. 10, said: 

The Supreme Court is asked to interpret an Act of the 1919 Legislature 
to determine whether or not taxes on bank stock amounting to about 
$1,000,000 for the years 1920 and 1921 shall be paid. 

The case arose from the repeal of the money and credits Act by the 
Legislature in the special session of 1919 at the time an income tax law 
was enacted. Instead of merely repealing the money and credits Act, 
the law, which bears the names of Hoars, Wadeson and Burkhart, legis- 
lators, contains descriptive phrases. 

Action was begun by the Farmers State Bank of Page, other State banks 
of the Bankers’ Association joining in. ‘The Supreme Court has granted 
a temporary restraining order prohibiting the collection of the tax and has 
set the date of hearing for Nov. 12. 








SPECIAL ASSESSMENT OF $1,000,000 FOR NEBRASKA 
GUARANTEE FUND. 
Special advices to the Omaha ‘“‘Bee’’ from Lineoln Oct. 5 
state: 


Withdrawal of 3550.000 from the State bank guaranty fund to pay 
depositors of the failed American State Bank of Lincoln was ordered in the 
District Court here to-day. 

There is about $1,650,000 in the fund now, 
to $1,100,000. 

At least $1,000,000 will have to be raised for the fund by special assess- 
ment next January, in addition to the regular semi-annual assessment 
due at that time. That amount will be needed to restore the minimum 
guaranty reserve of 1% on total deposits, which the law requires. 


and the draft will reduce it 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to 
the following institutions to exercise trust powers: 


The Clark County National Bank, of Winchester, Ky. 
The Security National Bank of Fargo, Fargo, No. Dak. 








SECRETARY OF TREASURY MELLON SAYS GOVERN- 
MENT INTENDS TO KEEP EXPENDITURES 
WITHIN ANNOUNCED LIMIT. 

In denying reports that additional deficiency appropria- 
tions of $370,000,000 would be asked for by the Treasury 
Department, Secretary of the Treasury Mellon on Oct. 14 
issued a statement to the effect that it was proposed to adhere 
to the original program to keep Federal expenditures for the 
fiscal vear 1922 within the agreed limit of $4,034,000,000. 
Secretary Mellon’s statement was issued as follows: 

In view of the statements in an article which appeared in a Washington 
morning newspaper on Oct. 14, it seems proper to make the following state- 
ment with regard to the estimated expenditures and revenue needs of the 
Government for the present fiscal year: 

On Aug. 4 1921, the Secretary of the Treasury submitted to the Com- 
mittee on Ways and Means an estimate, on the basis of the latest reports 
received from the spending departments and establishments, that the 
expenditures of the Government for the fiscal year ending June 30 1922, 
would be $4,554,000,000. On Aug. 10 1921, it was announced, after con- 
ference with the Committee on Ways and Means and the President, that 
the Administration had determined to reduce this amount by $520,000,000, 
of which $170,000.000 would be through reduced public debt expenditures 
and $350,000,000 would be through reduced ordinary expenditures. The 
Administration thus announced its intention to keep expenditures for the 
fiscal year 1922 down to $4,034,000.000. This program is being carried 
out, and the Director of the Bureau of the Budget assures me that according 
to the latest reports received from the spending departments and estabiish- 
ments, it will in all probability be consummated. Accordingly the Con- 
gress has been advised that in framing the revision of the internal revenue 
laws it would be safe to proceed on the basis tha: the total revenue require- 
ments of the Government for the fiscal year 1922 would be $4,034,000,000, 
including in this figure customs and salvage and all miscellaneous revenues. 

The revised total of $4,034,000.000 of expenditures for the fiscal year 
1922 made allowance for estimated deficiency appropriations which it was 
realized would be necessary in connection with certain Government activi- 
ties, including particularly vocational training for veterans of the iate 
war and settlements with railroads on account of matters growing out of 
Federal control. The Treasury Department has not submitted to Congress, 
and does not intend to submit to Congress, estimates for deficiency appro- 
priations aggregatiiag about $370,000,000, as indicated in .ewspaper reports 
this morning. Under the Budget and Accounting Act, estimates for 
deficiency appropriations are submitted to the Bureau of the Budget by the 
spending departments and establishments and are transmitted to Congress 
by the President after action by the Bureau of the Budget. I[t is expected 
that some deficiency appropriations will be submi;ted in this manner for 
the curren: fiscal year, pursuant to the ci: cular letter of instructions issued 
by the Bureau of the Budget, but, as indicated above, the only deficieacy 
appropriations in prospect have already been taken into account by the 
Treasur} in estimating the actual expenditures for the fiscal year 1922. and 
do not, therefore, involve any iacrease in the estimated total expenditures 
for the year. These deficiency appropriations, therefore, do not in any 
way affect the tax program framed on the basis of expenditures for the pves- 
ent fiscal year aggregating $4,034.000,.000, gnd do not involve any change 
in the Treasury’s financial plas for the year. 








HOUSE PASSES BILL EXTENDING UMERGENCY 
TARIFF ACT—DEFENSE OF AMERICAN VALUA- 
TION PLAN BY REPRESENTATIVE FORDNEY 


The House on Oct. 18 passed by a vote of 199 to 74, the 
bill providing for the extension of the emergency tariff act 
until Feb. 1 1922. The act, which was approved on May 
27 1921, expires No. 27 1921. An amendment by Repre- 
sentative Newton, Republican, Minnesota to exempt from 
the extension the duty on flax seed, was rejected 44 to 96. 





During the debate on the bill ‘Representative Fordney 
defended the American Valuation provision, saying in part: 


No man who understands the difference between levying an ad valorem 
duty on a foreign valuation and on the American valuation will oppose 
this provision being written into the jaw, which will be written into the 
law and which will be a law within a few months if the good Lord only lets 
the American people live. This is what it will do. It will compel every 
country in the world with which we do business, every country in the world 
that sends her goods to our markets to pay the same amount of duty, one 
country with the other on exactly the same article and the same quantity of 
goods where now under the existing law that is not the case. To-day ona 
$1,000 worth of goods from Canada the duty is double in amount what 
would be collected on the same goods in auantity and quality from the 
Orient. The American valuation plan when put into effect will compe 1 
Japan to pay exactly the same amount of duty on the same kind of quantity 
on goods that Canada pays, regardless of their cost of production. 

Representative Fordney also referred to the recent protest 
against the American Valuation plan made by Marshall 
Field & Co. of Chicago, saying: 

Let me say this: 

““Marshall Field & Co. of Chicago, have sent out recently 35,000 to 50,000 
circulars, so I am informed, protesting against the American valuation plan. 
Why, I ask you; why, and I will tell you why. If my information is correct, 
and I believe it is, because the information has come to me for many years, 
Marshall Field & Co. go to Chemnitz, Germany, and buy the entire product 
of knit goods and hosiery of a factury, one year after another: not one, but 
several factories. 

Marshall Field & Co. go also to Japan, so | am informed by an ex-member 
of Congress who was in Japan and there visited the factory. He told 
me they bought sometimes the products of several factories, I think, at 
Tokyo, Japan, they purchased the entire product of knit goods and under- 
wear, brought the goods to this country and sold them to American citizens. 
I bave no quarrel with them any more than with any other importer, but I 
am singling them out because they are cpenly opposing the American 
valuation plan. 

Why should Marshall Field & Co. spend their millions in Chemnitz, 
Germany, and in Japan, employ foreign labor and bring the products of that 
foreign labor over here and sell it to American citizens when these goods 
can be purchased at home? Why not employ people at home and pay thel r 
money here? 








TAX REVISION BILL IN THE SENATE. 


The compromise tax revision bill was taken up in the Senate 
on Oct. 19 after consideration thereon had been deferred for 
a week—both by reason of the adjournment last week on 
account of the death of Senator Knox, and its laying aside 
until the treaty with Germany had been disposed of. In 
stating on Oct. 18 that the revenue bill would be made 
the unfinished business of the Senate on the 19th, and 
pressed “‘actively, even to the point of holding night sessions 
until the bill is passed and sent to conference,’ Senator 


Penrose, Chairman of the Committee on Finance, added: 

I do not believe there is more than a week eof consideration lifet in the 
bill, and, anyhow, there is a working majority of Republicans in the Senate 
Committee to put the bill through. It is just a question of getting it tea 
vote. 

Regarding further comments by Senator Penrose, the 
“Journal of Commerce’”’ in a Washington dispatch Oct. 18, 
sald: 

Asked as to whether he believed there would be any great amount of 
opposition to the measure from Republicans, he said: ‘‘We have endeavored 
to arrange the biil to demand a majority vote, with the hope that it will go 
to conference in that shape, and the conference can give it another con- 
sideration.’’ 

Referring to the statements contained in the letter of Eugene Meyer, 
Jr., managing director of the War Finance Corporation, to Chairman 
Fordney, to the effect that the agreement of the Finance Committee to 
adopt a maximum surtax on incomes of 50% had led to the discontinuance 
of purchases of railroad securities, he said that there are a number of 
people who think that the 50% rate is far too high ‘‘and will utterly fail 
to relieve the situation.”’ 

‘It is claimed that the railroad settlement was set back by the rumor 
that such would be the action of the Senate,’’ Penrose added. “Any 
adjustment will have to be made in conference. The revenue experts 
claim there will be more revenue accruing to the Government under a iower 
adjustment of the surtaxes. As far as I am concerned I intend to abide 
by the agreement of the majority; that will include the 50% maximum.” 

Senator Penrose stated that it is possible that the Farmers’ Emergency 
Tariff bill, which passed the House to-day, would be given right of way 
over the revenue bill, because he did not expect that there would be any 
opposition to it, and it could he passed any time. However, there is no 
particular urgency about the matter, the existing law remaining operative 
until Nov. 27. 

After a two days’ contest, the Senate on Oct. 20, by a vote 
of 36 to 30, struck from the tax revision bill the provisions 
defining foreign traders and foreign trade corporations, 
which under sections of the bill still to be acted upon, would 
be exempt from taxation on income received from sources 
outside the United States. Eleven Republicans joined with 
the Democats in approving the amendment which had 
been offered by Senator La Follette. The press dispatches 
state: a 

Senator LaFollette led the fight against the provisions, and was supp Cc) te 
by Senators Simmons, North Carolina: itchcock, Nebraska, and otle 
Democrats, and by Senator Townsend. mmittee members contended 
that the exemptions proposed were necessary in order that American firms 
might compete in foreign markets on an equa! footing with foreign concerns, 
but Senator LaFollette and other opponents contended that such exemptions 
were not granted by other countries. 

Senators Hitchcock and Simmons argued that the effect of the proposals 
would be to have companies organized to take over foreign trade and 
foreign banking business in such a way as to escape taxation on the vast 
bulk of their business done abroad. Senator Simmons said he was afraid 
that the hill was “loaded up with administrative amendments which, when 
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we get to the bottom of them, will show that they afford undue and unjust 
exemptions.’’ 

On the 20th inst. in speaking in support of the manufac- 
turers’ sales tax, Senator Edge (Repubiican), of New Jersey, 
declared that in addition to keeping the surtax maximum 
rate down to 32% and repealing the excess profits tax, he 
would do away with every one of the so-called excise taxes 
and nuisance taxes. He added: 


I would repeal every type of discriminatory tax imposed on one business 
while others are permitted to escape. This can be done by the adoption of 
a sales tax that wuuld hit the rich and poor alike, a tax that is fair all along 
the line and, in my judgment, one that will encourage development through- 
out the country. 


On the 19th inst. the Senate voted down, 56 to 12, 
committee amendment under which Treasury experts had 


figured the Government would receive taxes on about 35°, 


of the earnings of ‘‘close’’ corporations accumulated prior to 
March 1 1912. Senators Simmons, of North Carolina, anc 
Reed, of Missouri, Democrats, and Kellogg, Republican, 
Minnesota, led the fight against the amendment. Durinz 
the debate on the bill on the 19th inst., the Democratic 
leader, Senator Underwood (of Alabama), characterized it 
as the worst measure ever presented to Congress. ‘The press 
dispatch also reported him to the following effect: 


No one understood it, he declared, except the few Treasury experts who 
drew it, and he predicted that if the bill became law the courts would bo 
several years in interpreting it. 

Charging the Republicans with a failure to be candid with the America 
people, the Democratic leader said they were trying to have it go out th: 
taxes were going to be reduced, when, as a matter of fact, they would b: 
increased through the operation of the administrative provisions of th« 
revenue measure and the proposed American valuation plan in the tariff bill. 


Further details of the debate on the 19th inst. are giver 
as follows in the Washington dispatches: 


Senator Moses, Republican, New Hampshire, paid his respects to the 
committee bill and also the amendments sponsored by the agricultural 
bloc, which he termed the ‘‘Ken-Cap-Klan," a play on the names of Sena- 
tors Kenyon of lowa and Capper of Kansas, leaders in the bloc. Indorsing 
the Smoot manufacturers’ sales tax, Senator Moses declared the committee 


bill “plainly was drawn under the-inspiring inspiration of the slogan, ‘soak 
the rich.’ "’ 


Senator La Follette, Republican, Wisconsin, renewed his fight against 
provisions of the bill which would exempt from taxation that part of the 
income of foreign traders and foreign trade corporations derived from sources 
outside the United States. He declared the effect would be to invite 
American capital to seek investments abroad to escape taxation, instead 


of remaining at home to aid in developing the country and relieving the 
Industrial depression. 


Senator McCumber, Republican, North Dakota, again defended the 
provisions on behalf of the Finance Committee, contending that they were 
necessary in order that American concerns might do business abroad on an 
equal footing with foreign corporations. 

Senator La Follette denied that British or foreign companies were ex- 
empted at home on the portion of their incomes derived from sources outside 
of their home countries.. The fight over these sections will be resumed 
to-morrow. 

Senator K'ng, Democrat, Utah, introduced an amendment which would 
authorize t!e President to invite the different States to appoint represen- 
tatives to confer with representatives to be appointed by him to discuss co- 
operation between the Federal and State Governments in the levying of 
taxes, and particularly to recommend means for the elimination of conflict 
between Federal and State inheritance taxes. 

Senator Jones, Democrat, New Mexico, expressed regret that the pending 
bill did not contain a provision taxing undistributed profits of corporations, 


and said he would offer an amendment within a day or two designed to make 
this possible. 


Ia urging the adoption of the Smoot manufacturers’ sales tax, Senator 
Moses told the Senate that it would “strike down the vicious principle of 


graduated taxation which appears in the pending tax bill, and which is but 
a modern legislative adaptation of the Communistic doctrine of Karl Marx.’ 








HOWARD ELLIOTT ON JAY COOKE AND 
THE NORTHERN PACIFIC. 


At the unveiling at Duluth, Minn., on Oct. 15 of the 
statute of Jay Cooke presented by Mr. and Mrs. J. Horace 
Harding, the latter a grand daughter of Jay Cooke, Mr. 
Howard Elliott, Chairman Northern Pacific Railway Co., 
delivered an address in which he delved into the early history 
of the road and paid a well deserved tribute to the genius 
of the man to whose faith and energy the inception of the 
enterprise was due. Mr. Elliott’s purpose evidently was 
to respond merely to the demands of the occasion, and 
hence he confined himself to the part played by Jay Cooke 
in connection with the undertaking and the growth and 
development of Duluth. No attempt is made to furnish a 
complete account of the vicissitudes through which the 
property has passed and hence there is no allusion to the 
work performed by Henry Villard, which was equally 
noteworthy with that of Jay Cooke, in finally carrying the 
System to completion. In what he says of the early days 
of the road,and Jay Cooke’s identification with that period, 
Mr. Elliott indulges in many reminiscences and brings to 
light numerous incidents connected with the struggles and 
trials of those days. These he weaves together in interesting 


ashion, dealing with the subject in the entertaining wav 





to which we have become accustomed in Mr. Elliott’s writ* 


ings. We have room to quote only a portion of the address 
as follows: 


How did Jay Cooke come to take such an interest in Duluth and the 


Northern Pacific? The answer must be found in a brief sketch of the man 
and of his work. 


He was a remarkable boy, with much personal charm and a studious 
reader of instructive books. When only fifteen, he went alone to St. Louis, 
then a town of 7,500 and worked in a mercantile house. In 1838 he was in 
an important banking house in Philadelphia and became a partner in 1843. 
when only a trifle over 21. Philadelphia was his business headquarters all 
his life, and his firm, and later Jay Cooke himself, were very prominent in 
all banking affairs from 1843 to the breaking out of the Civil War. All 
through that war he was a tower of strength to the Administration and 
helped to sell many loans for the Government when money was sorely 
needed. Out of $800,000,000 Government bonds sold in 1865, Jay Cooke 
sold about $670,000,000, a remarkable achievement even to-day, and one 
much more so then when the country was weakened by war and the methods 


of communication by rail and telegraph were less effective than now; 
and there were no telephones at all. 


Much could be said of Jay Cooke's financial ability, his accomplishments, 
his interest in the National Banking Act and in the resumption of specie 
payments, of his intimacy with Secretaries of the Treasury during and 
after the war: Salmon P. Chase, William P. Fessenden, Hugh McCulloch, 
George 8S. Boutwell, and with Presidents Lincoln and Grant. 


My part, however, to-day is to tell you briefly of Jay Cooke and the 
Northern Pacific. 


Early in his business life his attention was directed to railroads through 
his connection with the banking house of E. W. Clark & Co. of Philadelphia, 
who opened an office in Duluth in 1871. While Jay Cooke was a banker 
and naturally desired to make money, he was even more interested in 
fostering those enterprises that meet the development and growth of the 
Nation. He saw the possibilities of the Northwest. In January 1865, 
Josiah Perham of Maine, then President of the Northern Pacific, which had 
at that time only its Federal charter of 1834, asked Cooke if he could be the 
agent for selling Northern Pacfic securities. In May 1865, William L. 
Banning of the Lake Superior and Mississippi River (Later the St. Paul and 
Duluth) tried to interest him. J. Gregory Smith and Frederick Billings of 
Vermont, who succeeded Perham, took up the subject with him in 1866. 
Cooke was gradually becoming interested and in 1866 he bought large tracts 


of land south and west of Duluth. In June 1868, Cooke came to the head 
of the Lakes by boat from Detroit. 


Duluth, when he first saw it had six or seven frame houses, a land office, 
and a school, as a result of this trip, he became enthusiastic over the possi- 
bilities. By July 1869 he and his brother-in-law, William G. Moorhead, 
had acquired 40,000 acres of land in and about Duluth, which then had 
110 houses and 1,000 people. President Smith of the Northern Pacific 
sent him all available information in 1869, which Cooke eagerly absorbed. 
Cooke arranged to send a party headed by W. Milnor Roberts, a dis- 
tinguished engineer, to examine the proposed route from Portland east. 
This party was in Portiand July 4 1869, went to Seattle July 9, Walla Walla 
July 21, and on July 28 was at Lake Pend D’Oreille, and on or about 
Aug. 17 was at Helena. 


At the same time, a party headed by President J. Gregory Smith went 
West, using the old St. Paul and Pacific road 80 miles up the Mississippi 


to Sauk Rapids, and then going west from there through the Red River 
and Missouri River Valleys. 


Jay Cooke's brother-in-law, Moorhead, went to Europe in 1869 to try 
to interest the Rothschilds, and also other French and English bankers, 
but without success. Jay Cooke's faith, however, in the future possibilities 


never failed, and it is interesting, in view of the great growth of the country. 
to read what Milnor Roberts said in 1869. 


“In my opinion, an increasing commerce with Asia and with foreign 
countries in general with the city or cities at the western end of the railroad 
will have the effect of very rapidly augmenting the population of the 
Pacific slope, not merely or principally by immigration from Asia, but 
chiefly by emigration across the continent; the overflow of the redundant 
population of the Atlantic States and of Europe. ‘The peopling of these 
vast areas in the Columbia Valley, abounding in the elements which will 
yield a liberal support to millions of inhabitants, will open up an entirely 
new field for the world’s industry, thus adding largely to its general trade 
and commerce. . . . The Northern Pacific Railroad route is advan- 
tageously situated for the early development of a very extensive area, 
reaching far into the British possessions on the north, and presenting a 
clear field to the south of millions of acres of land adjacent to it, to be 
made a feeder to this line by means of branch roads. The valley of the 
Red River, which runs almost due north into Canada, embracing one of 
the finest wheat regions in the world, will of itself forever insure to the 
eastern end of the road a profitable trade and the construction of a north 
and south railroad through the Red River Valley, connecting the main 
trunk with the region around Lake Winnipeg, will add largely to the 
business of the Northern Pacific line. 

But a few years will be required after the completion of the Northern 
Pacific trunk line to secure what may be termed local trade and travel 
sufficient to sustain the road irrespective entirely of any through business. 
The position across the continent on the shortest practical railroad distance 
between the Pacific Ocean and the Great Lakes of the Atlantic side points 
to this line as one of vast importance in a national] point of view, the value 
of which to the Government cannot easily be overrated. The facilities it 
will afford for the rapid and economical distribution of troops, ammunition 
and stores for the numerous forts on the waters of the Missouri and the 
Yellowstone, and along the valleys of Clarke’s River, Columbia River and 
on Puget Sound will constitute an invaluable military arm, and will save 
millions annually to the public treasury. . . he opening of this 
road will forever settle the question of white supremacy over an area of 
country covering at least 450,000 square miles, sufficient to make ten States 
the size of Pennsylvania. 

‘In conclusion, I would state as the result of these explorations and 
investigations, after much reflection and fully appreciating the responsi- 
bility devolving upon me as the engineer selected by you for the duty, 
that the Rermees Aero matress route, with oe lane grant senet A 
the company the vernment, possesses great in c value, 2 
will, as a whole, be a remarkably favorable line in all important ; 


Finally in Dec. 1869, Jay Cooke definitely committed himself and 
became financial agent for the Northern Pacific Co. There was much 
enthusiasm over the future of Duluth and the prospects of the Northwest, 
and Jay Cooke's old friend, Chief Justice Chase, took a small financial 
interest in the enterprise. He visited Duluth in 1870. and wrote to Mr. 
Cooke: 

‘‘Hurrah for the Northern Pacific. I wish I was able to take four times 


as much as has been assigned to me. This is your greatest work. The 
world will be astonished by it."’ 


By Jan. 24 1870, $5,600,000 had been raised and the Northern Pacific 
project was really launched. On May 30 1870, President Grant signed 
the bill, adding to the land grant given by the charter of July 2 1864, and 
authorizing the execution of a mortgage upon the lands. 

The contract with Jay Cooke and Co. provided, among other things, 
for the immediate beginning of construction westerly from a point on the 
lake Superior & Mississippi River (afterwards the St. Paul and Duluth 
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Railroad and now the St. Paul and Duluth Division of the Northern Pacific 
Railway Company) near the Dalles of the St. Louis River, about 20 miles 
west of Duluth. As Jay Cooke & Co. had obtained a controlling interest 
in the Lake Superior and Mississippi Company, the Northern Pacific was 
thus enabled to secure the advantageous use of 20 miies of completed road 
with a lake terminus at Duluth. 

The first real work was the making of detai + d surveys from Thompson's 
Junction, near Duluth, on the Lake Superior and Mississippi Railroad 
Company, westwardly to the crossing of the Mississippi iiver, where a 
town was laid out and named Brainerd. 

The first actual work of building the road bed took place on Feb. 16 1870, 
about one mile west of the present town of Carlton. Notice of the intention 
to begin construction was given to the citizens of Duluth and Superior on 
Feb. 15 1870 by General Ira Spalding, the engineer in charge. The news 
created such enthusiasm that a considerable number of citizens from both 
towns drove at night through the woods in sleighs, sleeping on the floor of 
a log house at the Dalles, whence they proceeded early the next morning 
to the point designated for beginning work. 

At the suggestion of General Spalding, a committee of two citizens, 
J. B. Culver from Minneosta, and Hiram Hayes from Wisconsin, was 
appointed ‘‘to fill and deliver the first wheelbarrow of earth handled in the 
construction of the Northern Pacific Railroad;’’ Mr. Culver took a pick and 
shovel and filled the wheelbarrow and Mr. Hayes wheeled the load a few 
steps and dumped it, amid continued cheering. 

The line from Thompson's Junction to Brainerd was finished in 1870 and 
was completed to the Red River in 1871. In Jan. 1872, an undivided one- 
half interest in the 26 miles of line between Duluth and Thompson was 
deeded to the Northern Pacific RR. Co. and was operated jointly by the 
Lake Superior and Mississippi RR. Co. and the Northern Pacific RR. Co. 
until May 1 1872, upon which date the Northern Pacific RR. leased the 
entire property of the Lake Superior Co. 

The Northern Pacific continued the operation of these lines until April 
i874, when the Lake Superior Company again took over their operation, 
and continued it until June 12 1877, when the Lake Superior Company 
failed and it was sold to the bondholders. 

In June 1877, the bondholders incorporated the St. Paul and Duluth 
Railroad Company and the property was thereafter operated by that com- 
pany until] it was deeded to the Northern Pacific Railway Company June 15 
1900. It has been since operated as the St. Paul-Duluth Division of the 
Northern Pacific Railway Company. 

From this brief outline of the development of the railroad situation in and 
around Duitiuth, it will be seen that the first real impetus toward the con- 
struction of the Northern Pacific Railroad was given by the successful 
efforts of Jay Cooke and Company in raising the necessary money. 

In the concluding part of his address Mr. Elliott also goes 
into an analysis of the condition and earnings of the property 
at the present time and shows how its ability to earn a 
return on its securities has been impaired through the 
unfortunate plight in which all the railroads of the country 
find themselves to-day. This part.of the address we repro- 
duce in full as follows: 

From these early struggles, the Northern Pacific has emerged one of the 
great railroads of the country. It has grown with the country. It has 
tried to live up to its responsibility to the territory and the people it serves. 
Up to a few years ago, it was a reasonably prosperous railroad, giving good 
service, paying fair wages, adding to its facilities each year for serving the 
public and making a modest return to its owners; also, laying up something 
for a rainy day, and this is about all it has to live on now. It cannot, 
however, live indefinitely on the money accumulated from past savings. 

A comparison of the results of the property for the years ending Dec. 31 
1917, and Dec. 31 1920, and for nine months ending Sept. 30 1921, shows 
how great is the dislocation resulting from the war and Government control, 
and how returns to the owners are disappearing. 

(9 Months.) 
1917. 1920. 1921. 
$88,216,588 $111,853,629 $67,031,813 

2,483,141 5,976,080 - 

6,162,731 7,280,051 11,367,934 


Total operating revenue 
Rentals, etc 
Miscellaneous income 





$96 862,460 $125,109,760 $78,399,747 
$31,658,202 $60,351,627 $38,365,569 
8,046,981 11,886,110 7,673,032 
13,592,678  28,746.137 12,754,731 
6,910,728 10,108,686 6,465,487 
12,536,821 12,598,459 10,920,454 
24,117,050 1,618,741 2,220,474 





$96,862,460 $125,109,760 $78,399,747 


In 1917 out of an income of $96,862,460 from all sources, the owners 
used for the payroll $31,658,202; after paying all other expenses, taxes, 
interest on borrowed money, they had left $24,117,050 with which to make 
improvements on the property and pay a modest dividend. 


In 1921, for the nine months under the revised rates fixed by the Inter- 
State Commerce Commission, and the new wages fixed by the Labor Board, 
out of $78,399,747 income from all sources, the pay roll took $38,365,569, 
or nearly $7,000,000 more for nine months this year than for the entire 
year of 1917: after, meeting all other expenses, taxes, and interest, the 
owners had left only $2,220,474, with which to make improvements and 
pay any returns in the shape of dividends. This entire amount has been 
spend for improvements; therefore, up to now, the owner has received noth- 
ing for the use of his property this year. 


There are 37,000 holders of bonds who must receive their interest if the 
property is not to become insolvent and 36,000 stockholders who ought to 
receive a reasonable dividend if the company is to continue to add to its 
facilities, and grow as the country grows. It is interesting to note that there 
are 30,000 employees, as compared with 73,000 holders of securities. 


The Company desires to make as low freight rates as practicable, in order 
to have the widest distribution of products and the greatest development 
of the country possible. The company, however, must pay the interest on 
its bonds and a return to its owners or that development will cease: It 
cannot reduce freight rates materially until it can get its costs down it 
cannot reduce its costs until its payroll is reduced. It has reduced its 
payroll by a proportionate reduction of its working forces, but we must 
still keep the property in fair condition. The only avenue left for a further 
reduction is in the scale of wages, not only those paid directly, but those 
paid indirectly in the price of fuel, materials, etc. If the shippers want 
good service and lower rates, then the wages on the railroads must be more 
nearly on an equality with the wages paid by agricultural and industrial 
enterprises in the States through which the railroad operates. 


Comparing the results for all of the railroads in the country between 
1917 and 1920, the figures are as follows: 


Labor Unions, but no place for Labor Tyranny. 
: “ %* 











1917. © 

1,739,482,142 
393 929,538 
489,812,140 
91,396,709 
115,404,686 
213,920,095 
36,128,668 


1920. 

3,698,216 ,351 
672,891,964 

1 064,994,880 
188,589,459 
145,252,339 
278 ,866 ,668 
60,751,014 


Balance for A. & B. and return on property... 934,068,770 ! 61,928,626 








$4,014,142,748 $6,171,493,301 

You will note that the public paid for its railroad transportation, $2,157,- 
350,523 more in 1920 than in 1917. Of this increased payment by the 
public, the payroll of the railroads took $1,958,734 ,209 and the cost of fuel, 
largely made up of wages, $276,962,426. There was left in 1917 for making 
additions to the property and paying interest and dividends, $934,068,770;: 
and in 1920, $61,928,626. The owners of the securities, who have created 
this great instrument of commerce, had their share of the payment made 
by the public reduced $872,140,144, while the men on the railroad who 
maintained and operated it, had their return increased $1,958.734.209. 

Obviously, a relation like this cannot continue permanently and every 
effort is being made by the managers to obtain a more equitable relation 
between income and outgo. The results, however, are very unsatisfactory. 
although they are better than a year ago. 

The figures for the first eight months of this year, for about 235,000 
miles of railroads in the United States, show that the balance above expenses 
and taxes was $303,752,.000. This is an improvement over 1920, but it 
has been obtained by very serious cutting of maintenance of way and main- 
tenance of equipment expenses. The amount is at the rate of only 2.6% 
per year on the theoretical property value of the carriers. 

More men will be employed on the railroad and more in industry generally 
on the basis of a lower wage, and it would seem to be a sound national policy 
for the Labor Board and for the labor lenders generally to recognize this fact. 

There is, of course, no reason why labor should not organize as do other 
classes of our citizens, but labor organizations must subject themselves as 
do other organizations of our citizens, to the inexorable laws of trade and 
to a reasonable supervision and regulation in the interest of the entire public. 

At present, some of the freight rates in this country of great distances are 
probably on too high a level, but if the country wants good railroads, good 
service, expansion of facilities, the building of new lines into unoccupied 
territory, the rates cannot come down much until costs, largely made up of 
labor ,—direct and indirect—are reduced. The laborer is worthy of his 
hire, but so is the owner of the railroad. To-day, of the total amount paid 
by the public for the use of the railroad, too large a proportion is used for the 
pay roll, leaving a wholly inadequate amount for the development of the 
properties. 

As wages and rates are now both determined by agencies of the National 
Government, the public must decide as to how much of the money which it 
pays shall be used for railroad wages, which eventually, of course, must 
be paid from railroad rates or from taxes. Unless there is a better adjust- 
ment than exists to-day, there will be a shortage of railroad facilities when 
the next uplift in business comes. It is only a little over a year since the 
complaint of the country was a shortage of cars, and the rate paid was a 
secondary matter. In this western country, particularly, it is important 
to the producer that the railroads have engines, cars and tracks sufficient to 
handle all products expeditiously. There are now about 250,000 bad order 
freight cars and many bad order locomotives more than there should be. 
These will be needed whenever business resumes; and many new cars and 
engines should be bought to make good the annual deterioration. 

Labor unions are all right when they are so conducted that waste is elimin- 
ated and they are an efficient and economical instrument of society as 4 
whole. When they cease to be that. their usefulness is gone and society 
will get rid of them. There is a place in this country for wisely directed 


* * * 


One hundred years ago, Jay Cooke came into the world. He saw much; 
he did much; he had his trials, disappointments and sorrows, which he 
accepted with patience and courage. His silent figure standing here on 
the shores of beautiful Lake Superior for another hundred years will see 
more than we can foretell. 

The future citizens will, without doubt, see some of to-day’s difficult 
social and economic problems worked out and settled, so that present per- 
plexities will be eliminated, including: 

The proper adjustment between capital and labor, 

Efficient and economical operation in all forms of government, 

Better use and conservation of natural forces and resources. 

They will see the completion of the Great Lakes-St. Lawrence ship chan- 
nel, with ocean steamers plying between the port of Duluth and foreign 
lands. This piece of work is most important to all the territory west of 
Duluth and while it is large, it is not nearly so big a project to-day as was 
the building of the Northern Pacific in 1870. 

Jay Cooke’s vision, courage and energy helped to create Duluth, the 
Northern Pacific, and to open up this great western country where there are 
such opportunities for the strong, wholesome man and woman who will 
work and save. Jay Cooke had the spirit of the west and you can imagine 
him calling to the peoples of the East: 

&‘Come out where the world is in the making, 
Where fewer hearts with despair are breaking 
Where there is more of singing and less of sighing, 


And a man makes friends without half trying— 
That’s where the West begins. 


And that is where Duluth and the Northern Pacific, both given their 
start by Jay Cooke, are living and working together. 
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CRUDE OIL PRICES MAKE A FURTHER 
ADVANCE.. 

For the fifth time within a month the price of Pennsyl- 
vania crude oil was on Oct. 20 advanced by 25 cents a 
barrel, bringing the price up to $3 50 a barrel, as compared 
with $2 25 a barrel on Sept. 27. Other Eastern crude oils 
have also been advanced by 25 cents, with the exception of 
Ragland, which was increased by 15 cents. 

The range in prices for the year 1921 to date, from the 
peak on Jan. 1 to the low prices at the dates indicated, 
and also the closing prices on Oct. 21, are shown in the 
following tables, along with the recent prices for gasoline. 

















Table Showing the Price of the Principal Grades of ‘Crude Oil. 


Minimum Jan.1 Jan.1 Jan.1 Jan.1 Jan.1 
921 to Date. 1921. 192). 1919. 1918. 1917. 

$2 25 June 28 $610 
5G 20 June 28 2 85 
oo : June 28 2 77 
Somerset, 5 June 28 2 eh 
Ragland 1 1 0 June 28 
North Lima... 7 June 27 
ai ] 1 / June 27 
Mid-Continent 50 ' June 16 
Healdton _ _.-- 80 9 0 June 21 
Gulf Coast- -_ -- 80 June 13 
June 27 38 


* High price of $3 reduced 50 cents in the latter part of 1920. 
Table Showing Wholesale Tank ween Prices for Gasoline at the Following 
ints. 
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Oct. 20°21. Jan. 1°21. Jan. 1°20. Jan. 1°19. Jan. 1°15. 

New York City.__...----26c. 3l1c. 24 Ke. 24 kbc. 12c. 

PTC Cee | gy pse. 28 be. 22 be. 9c. 

NOD «nai ibn wii 23c. 3le 25 .2¢. 24c. 10c. 

Chicago , . O7e. 24c. g278e , llc. 

Houston, Texas._______-- l6c. 29c. 26C 24¢ llc. 
Both of these tables compiled by C. H. Pforzheimer & C ‘0. 


Compare articles in ‘‘Chronicle’’ of Oct. 15, p. 1640, and Oct. 8, p. 1534. 

The estimated daily average production of crude oil in 
the United States as reported by the American Petroleum 
Institute compares as follows: 

Weeks ending— Oct. 15. Oct. 8. Oct. 1.  Sept.24. Sept.17. 
Crude production, daily 

average in barrels___1,166,150 1,162,700 1,156,600 1,166,050 1,276,900 

Shipments of oil from Mexico for September are reported 
as aggregating 17,637,179 barrels as compared with about 
51% millions in August and 614 millions in July (during the 
dispute with the Mexican Government regarding taxes) and 
January’s record of 18% millions. 

The gasoline business of the United States, it is reported, 
continues heavy, with August consumption at the record 
figure of 503 million gallons, and September not not greatly 
less. 

On the other hand, the production of refined oi! produced 
by refineries of the United States during August showed a 
marked decline compared with August 1920, as shown in 
the following: 


(1) Crude Oil Run, &c. (2) Production of Refineries of United States for August 1921 
and 1920. (3) Total Stocks Aug. 31 (Bureau of Mines). 

Production, &c. — Total Stocks Aug. 31— 
Crude O1l— Awug.1921. Aug. 1920. Decrease. 1921. 1920. 

Crude run (bbl.)... 36,044,910 39,757,770 3,712,860 16,374,050 17,960,558 


2,705,120 3,560,601 855,481 878,099 1,019,123 


Gasoline (gal.)---__- 431,577,195 444,141,422 12,564,227 567,645,548 323,239,991 
Kerosene (gal.).-..143,652,290 189,010,459 45,358,169 389,893,421 378,548,791 
Gas and fuel (gal.) ..784,450,485 834,322,503 49,872,018 1243445,980 708,608,472 
Lubricating (gal.).. 66,473,473 91,078,569 24,605,096 242,530,099 130,797,810 
Wax (Ib.) . 28,498,408 39,744,057 11,245,646 244,111,173 161,843,186 
2,602 46,209 3,607 67,981 
Asphalt (ton) 112,943 144 ,CO2 31,059 
Miscellaneous (gal.). 92,463,702 133,875,608 41,411,906 
Losses (bb!.) 1,596,083 1,724,991 128,908 


During August there were 299 petroleum refineries in 
operation, the same as in July; daily capacity, 1,706,800 
barrels of oil, or 14,750 barrels less than in July. 














RAILROAD\WAGE REDUCTION TO PREVENT BANK- 
RUPTCY—FIRST SUCH ORDER BY LABOR BOARD. 


The United States Railroad Labor Board at Chicago on 
Oct. 17, authorized a 20% wage reduction for engineers, 
motormen, firemen, conductors and brakemen of the Electric 
Short Lines Railway Company, and in doing so took into 
consideration for the first time in any wage decision the finan- 
cial condition of the carrier. The Board announced that the 
reduction retroactive to Oct. 16 was made primarily because 
the road, running between Minneapolis and Hutchinson, 
Minn., ‘would go bankrupt without it.’’ A press dispatch 
says: 


Heretofore the Board has repeatedly maintained that it could not consider 
a Carrier's financial condition in setting wages and to-day’s decision conse- 
quently created considerable surprise, particularly in view of the present 
general railroad situation. 

Present rates of pay which the board has authorized to be reduced 20%, 
follow: (a) In passenger service: conductors, engineers and motormen, 
62% cents; fireman, 57% cents, and brakemen, 56 cents; (b) In freight 
service: conductors and engineers, 65 6-10 cents; firemen and brakemen, 
59 4-10 cents. (c) In switching service: Conductors and engineers, 62% 
cents; firemen and brakemen, 57% cents. 








AMENDMENT OF TRANSPORTATION ACT URGED BY 
MIDWEST GOVERNORS—EMPHATIC PRO- 
TEST BY SECURITY HOLDERS. 


At a conference in Des Moines on Oct. 19 at which there 
were present the Governors or [and] Public Service Com- 
missioners of the States of Iowa, South Dakota, Kansas, 
Nebraska, Wisconsin, Minnesota and Michigan, the Trans- 
portation Act of 1920 was attacked as containing a guaranty 
of railroad earnings [though no such guaranty exists], and a 
resolution was passed asking Congress to eliminate the pro- 
vision which they look upon as a guaranty. 

The American Farm Bureau Federation, with a member- 
ship of several hundred thousand, is also reported to be 
asking Congress to repeal both the Cummins-Esch law 
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(Transportation Act of 1920] and the railroad 8-hour law 
known as the Adamson Act. 


A meeting of members of the committee of the National 
Association of Owners of Railroad. Securities was held at 
60 Broadway, New York, yesterday, and a statement to the 
members and the public was issued. As the result of several 
preliminary meetings, earnestly protesting against any 
changes in the Transportation Act with respect to the re- 
lation which it establishes for the guidance of the Inter- 
State Commerce Commission between rates and earnings. 

This statement, too long to be properly presented in this 
column to-day, must be reserved for publication in another 
issue. A few detached extracts, however, follow: 

Dangers Attending Amendment of Transportation Act of 1920. 


This Association, representing large amounts of railroad securities, views 
with grave concern the agitation now going on with respect to changes 
of vital consequence affecting Section 422 of the Transportation Act of 
1920, which deals with the financial] return on the aggregate actual value 
of the properties of the railroads devoted to the public use. 

The repeal of this section that recognizes only the minimum credit neces- 
sities of the railroads without respect to this or that rate would, we feel, 
constitute a notice to the Commission and to the country that Congress 
and the Administration does not recognize the right of the railroads, ex- 
pressed in the Act, to earn the 54% to 6% now called for by the Act, on 
the aggregate value of railroad property devoted to the public use. 

If Congress cannot leave to its own agency the adjustment of rates to 
produce the retura indicated as the minimum that will sustain transporta- 
tion thea regulation by Commission fails. 

There is no guaranty on the part of the Commission or on the part of the 
Government that rates made by the Commission would yield the retugn that 
Congress by Act made the measure of what tne owners of railroad securities 
might expect on the value of the railroads tha: issued the securities. Con- 
gress directed the Commission to adjust rates so that in the aggregate they 
would yield an amount of net revenue below which transportation cannot 
be supplied, and this amount of 54% % to 6% does not apply to the property 
of each railroad. It applies to the aggregate value of the property of all 
Class { railroads, large and small, rich and poor, strong and weak, and the 
aggregate value was taken in four groups into which the Commission divided 
the railroads of the country. 

Rates were made, expecting that they would yield this financial return on 
the aggregate property value of all the railroads constituting each one of 
the four groups of roads. 

The question now before the country is whether it is proposed to ask 
Congress to amend this Act and say that the railroads as a whole are not 
entitled to earn 5%% to 6% on the aggregate value of their property, 
which would constitute notice to the owners of railroad securities that these 
securities have lost standing and are no longer a legitimate investment. 

If Section 422 with what .t starids for is to be siricken from the Transportation 
Act, after the fullest hearings and investigations on all sides that attended the 
writing of that Section into the Act, then American transportation does not 
deserve to be supported through private investmeni and private ownership and 
operation cannot be expected to survive. 

Signed) GEO. E. BROCK, 
JOHN H. DEXTER, 
HALEY FISKE, 
DARWIN P. KINGSLEY, 
W. W. McCLENCH, 
JOHN J. PULLEYN, 
HENRY A. SCHENCK, 
JOHN M. WADHAMS, and 
S. DAVIES WARFIELD, 
Ex-Officio Committee on Public 

Relations. 
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RAILROADS RETURNS ARE NOT GUARANTEED. 


Finding that there still exists an impression that the 
Government guarantees the railroads a 6% return, the 
Association of Railway Executives has issued the following 
statement: 


The idea that the railroad managements have guaranteed to them a 
6% return and have, therefore, no incentive to economy, is absolutely 
untrue. 

Since Sept. 1 1920 no railroad could receive what it did not earn. Since 
that time the railroads have failed to earn a 6% return by $518,000, 000. 
and have lost that sum forever. 

In this period of readjustments the railroads are taking their loss mb like 
everybody else—only they have no wartime surplus to take it out of. Un- 
like many other industries, they accumulated no large surpluses because 
they were restricted under Government control to the’same net return they 
earned in the three years before the United States entered the_war. 

A decrease in operating expenses sufficiemt to make possible a general 
reduction in rates can be secured only by further substantial reductions in 
railroad operating expenses—including the abolition of war-time rules and 
working conditions, so that the amount of work per day of each railroad 
employee will be something near what it was before the war. 














HOW THE RAILROAD WAGE CUT OF JULY 1 1921 
WAS GRADED. 


The fact that the railroad wage reduction, effective 
July 1 last, was not a horizontal 12% reduction, but ranged 
from 6 to 20%, has not been clearly understood. The order 
of the Labor Board shows that the skilled men were favored 
and the wages of unskilled labor, which had been increased 
in a greater ratio, were cut in proportion. The New York 
“Times” on Oct. 19 said: 


‘The prevalent impression that the reduction in railway wages authorized 
by the Railroad Labor Board on June 1 was a horizontal cut of 12% in all 
employees’ pay is incorrect. As a matter of fact, the text of the Labor 
Board’s order shows that the percentage of reduction ranged all the way 
from a 6.1 and 6.2% reduction for yardmasters and train dispatchers, and 
a 7% cut in wages of road passenger engineers, to more than 20% in the 
pay of some classes of unskilled workers. 





Oct. 22 1921.] 
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The schedules show that the Labor Board had regulated its percentage 
of reduction largely by the rate of reduction which had been made for 
corresponding labor in other industries. ‘This rendered the reduction for 
highly skilled labor less sweeping than that for unskilled workers. 

In detail, the average decrease ordered in the wages of passenger engineers 
and motormen was 7.4%; for passenger firemen and helpers, 9.6%: for 
freight engineers and motormen, 8.3%; for freight firemen and helpers, 
10.8%; for yard engineers and motormen, 8.9%; for passenger conductors. 
8.6%; for passenger baggagemen, 11.6%; for freight conductors on through 
trains, 10%. 

On the other hand, wages of foremen on maintenance of way were author- 
ized to be reduced 12.2%. Wages of section foremen were reduced 15.6%; 
of masons, bricklayers, painters and carpenters, 13.4 to 14.6%. With 
foremen of construction gang and work trains, the reduction fixed was 14%. 

In case of construction gangs, gatemen and crossing flagmen, the reduc- 
tions ran slightly above 20%. Wages of shop employees were reduced less 
than the general average; the cut in shop foremen’s wages being 9.1%, and 
of experienced workmen a fraction over 9%. The reductions of 11 to 12% 
were made in the case of workmen of only a few years’ experience. 

The schedules compiled from the Labor Board’s award indicate that the 
pay of unskilled labor had been increased between 1917 and 1920 in a larger 
ratio than the pay of highly skilled employees ,which was apparently one 


further reason for the difference in percentage of reduction ordered by the 
Labor Board. 








PENNSYLVANIA RAILROAD DENIES IT HAS DEFIED 
LABOR BOARD AND STATES ITS POSITION 
IN SHOPMEN’S CASE. 

A statement authorized by the Board of Directors of the 
Pennsylvania Railroad Company and signed by President 
Samuel Rea, was read to the United States Railroad Labor 
Board Oct. 20 by Judge C. B. Heiserman, General Counsel. 

In this statement the company contends: 

(1) The Pennsylvania RR. has not ‘‘violated’’ any decision of the Labor 
Board in the sense that it has set at naught and refused to comply with a 
lawful pronouncement of the Board; neither has it violated any provision 
of the Transportation Act, nor ‘‘defied the Labor Board or the Congress 
which created it.’’ 

(2) In its Decision No. 218, the Board has without warrant if law exer- 
cised the functions of an administrative or regulatory body and as such has 
assumed to invade the domain of management and to assert jurisdiction 
over matters solely referrabie to the functions of railway management. 

(3) Therefore, the Board should not consider Decision No. 218, as a 
lawful exercise of its powers, that the company should not be held by the 
Board as having ‘‘violated’’ a lawful decision of the Board and that the 
company reasserts its purpose and willingness to comply in all respects with 
the provisions of the Transportation Act and to submit itself to the juris- 
diction of the Labor Board in all matters cognizable thereunder. 

The statement further says in part: 

The carrier has informed the Board in its several pleadings filed in this 
case that it could not accept as a lawful decision the declaration of the Board 
that the election under which its employee representatives were chosen was 
illegal, and that the rules and working conditions agreed upon by such 
employee representatives and the management were void and of no effect. 


Lavor Board Held to Have No Jurisdiction in Matters of Procedure. 


This position was taken and is maintained by the carrier because it was 
and is of the opinion that the Board had no jurisdiction over the matter 
which was the subject of the decision. Conforming to the letter and 
spirit of the Transportation Act, the carrier pledged itself to the principle 
of collective bargaining with its employees by and through the medium of 
employee representatives of their own selection, and in good faith and with 
the cooperation of a large majority of its employees of all classes entered 
upon a policy which promised good and lasting results in promoting harmony 
of action and full understanding of conditions between employees and 
management. : 

A minority of employees represented by System Federation 90 were op- 
posed to employee representation, approved by the great majority of em- 
ployees of all classes, and claimed the right to negotiate concerning rules 
and working conditions through the shop craft's labor organization. 

This the carrier deemed subversive of its lawful right to deal with its own 
employees without the intervention of individuals or organizations whose 
manifest object is the denial of the fundamental right of employer and 
employee to deal in the first instance with one another respecting wages 
and working conditions in which they alone are directly interested. 

And again the carrier emphasizes the fact that in case of disputes in 
relation to wages and working conditions it is and has ever been willing to 
submit the dispute to the labor Board and to abide by its deicsion in full 
acquiescence in and acceptance of the provisions of the Transportation Act. 

The Board itself has said that the question involved is merely one of 
procedure, and the carrier is advised that questions of procedure, and the 
method and manner of selecting employee representatives, are matters 
within the control of its management and its own employees, and wholly 
without the jurisdiction of the Board. 

The carrier is convinced that the power sought to be exercised by the 
Board in this proceeding has not been conferred upon it by Congress and 
consequently the order or decision which it has made is entirely beyond the 
scope and authority of the Board. 


Company Obliged to Determine Whether Its System of Employee Representation 
is to be Destroyed. 


The carrier strongly deprecates any controversy with the Board with 
respect to the extent of the powers or jurisdiction conferred upon it by the 
Transportation Act, and if compliance with the decision had involved no 
serious consequences, the carrier in order to avoid any controversy on the 
subject would have submitted to the decision notwithstanding its belief 
that the Board has assumed a jurisdiction not conferred upon it by Congress. 

But the carrier in the consideration of the question as to whether the 
directions of the decision should be observed, was obliged to determine 
whether the system of employee representation which it had inaugurated 
was to be impaired and its usefulness and value largely destroyed, or 
whether in order to avoid non-compliance with the decision it should, 
in considering and determining what rules governing working conditions 
should be established, consult with an organization which, the carrier 
believes, advocates (a) the closed shop, (b) the sympathetic strike, and 
(c) limitation of output, and which had been largely instrumental in framing 
rules governing the operation of the shops during the period of Federal 
control. 

The carrier asserts that these rules had reduced the efficiency of shop 
labor on its lines to the extent of at least 35%. and attention is called to the 
fact that the late Judge Prouty when a member of the Railroad Adminis- 
tration, after an investigation made by him, publicly announced that upon 





the Pennsylvania Lines East labor upon that system was inefficient as com- 
pared with private operation, the per cent. of inefficiency in some cases 
being as much as 33 1-3%. 

The carrier, therefore, respectfully represents that the Board should not 
consider Decision No. 218 as a lawful exercise of its powers, and that the 
carrier should not be held by the Board as having violated a lawful decision 
of the Board; and the carrier reasserts its purpose and willingness to comply 
in all respects with the provisions of the Transportation Act and to submit 
itself to the jurisdiction of the Labor Board in all matters cognizable there- 
under. 

[Compare also for further particulars as to this case ‘““Chronicle”’ of Oct. 1, 
p. 1429, 1399; Sept. 24, p. 1325; Sept. 17, p. 1252; Sept. 10, p. 1116.] 








RAILROAD RULES AS AMENDED BY BOARD OCT.8. 


The United States Railroad Labor Board at Chicago, 
Oct. 8, as Addendum No. 3 to Decision No. 222 (Docket 475) 
handed its “Decision No. 222 (Docket 475) Chicago & North 
Western Railway Co. et al., vs. Railway Employees’ De- 
partment A. F. of L. (Federated Shop Crafts).”’ relating to 
the addition of certain specified rules, asfollows: Rule No. 1 
referring to the removal of the prohibition"of piece work: 


Verbatum Announcement of Labor Board as to New Rules. 


Acting under authority of the Transportation Act, 1920, and pursuant 
to Decision No. 119, the United States Railroad Labor Board hereby pro- 
mulgates certain specified rules which it has determined to be just and 
reasonable, in addition to those issued in Decision No. 222, and decides 
that these rules shall apply to the carriers and the organizations named in 
said decision and those thereafter included by addenda with the same force 
and effect as if the specified rules had been containéd originally in sald 
decision, except that the effective date shall be Oct. 16 1921, as set out 
below, instead of Aug. 16 1921, as shown in Decision!No. 222, and hereby 
issues the following: 

Addendum effective Oct. 16 1921.—Add to the rules promulgated in 
Decision No. 222 (Docket 475) the following: 

Rule No. 1.—Eight hours shall constitute a day’s work. All employees 
coming under the provisions of this agreement, except as otherwise provided 
in this schedule of rules, or as may hereafter be legally established between 
the carrier and the employees, shall be paid on the hourly basis. 

This rule is intended to remove the inhibition against piece work contained 
in rule 1 of the shop crafts’ national agreement and to permit the question 
to be taken up for negotiation on any individual! reailroad in the manner 
prescribed by the Transportation Act. 

Rule No. 2.—(Rule adopted as substitute for Rules 2, 3, 4, 5, of the 
national agreement). 

There may be one, two or three shifts employed. The starting time of 
any shift shall be arranged by mutual understanding between the local 
officers and the employees’ committee based on actual service reauirements. 

The time and length of the lunch period shall be subject to mutual 
agreement. 

Rule No. 8.—Employees regularly assigned to work on Sundays or holi- 
days, or those called to take the place of such employees, will be allowed 
to complete the baiance of the day untess released at their own request. 
Those who are called will be advised as soon as pussible after vacancies 
become known. 

Rule No. 18.—When new jobs are created or vacancies occur in the 
respective crafts, the oldest employees in point of service shall, if sufficient 
ability is shown by trial, be given preference in filling such new jobs or any 
vacancies that may be desirable to them. All vacancies or new jobs 
created will be bulletined. Bulletins must be posted five days before 
vacancies are filled permanently. Employees desiring to avail themselves 
of this rule will make application to the official in charge and a copy of the 
application will be given to the local chairman. 

An employee exercising his seniority rights under this rule will do so with- 
out expense to the carrier; he will jose his right to the job he left; and if 
after a fair trial he fails to qualify for the new position, he will have to 
take whatever position may be open in his craft. 

Rule No. 31.—Senority of employees in each craft covered by this agree- 
ment shall be confined to the point employed in each of the following de- 
partments, except as provided in special rules of each craft: 

Maintenance of Way (bridge and building where separate from mainten- 
ance of way department): maintenance of equipment; maintenance of 
telegraph; maintenance of signals. 

Four subdivisions of the carmen as follows: pattern makers, uphol- 
sterers, painters, other carmen. 

The seniority lists will be open to inspection and copy furnished the 
committee. 

Rule No. 46.—Applicants for employment may be required to take 
physical examination at the expense of the carrier to determine the fitness 
of the applicant to reasonably perforni the service required in his craft or 
class. They will also be required to make a statement showing address of 
relatives, necessary four years’ experience, and name and local address of 
last employer. 

Rule No. 48.—Employees injured while at work will not be required to 
make accident reports before they are given medical attention, but will 
make them as soon as practicable thereafter. Proper medical attention 
will be given at the earliest possible moment and, when able, employees 
shall be permitted to return to work without signing a release pending final 
settlement of the case. 

At the option of the injured party, personal injury settlements may be 
handled by the duly authorized representatives of the employee with the 
duly authorized representative of the carrier. Where death or permanent 
disability results from injury, the lawful heirs of the deceased may have the 
case handled as herein provided. 

Rule No. 50.—Existing conditions in regard to shop trains will be con- 
tinued unless changed by mutual agreement, or unless, after disagree- 
ment between the carrier and employees, the dispute is properly brought 
before the Labor Board and the Board finds the continuance of existing 
conditions unjust and unreasonable, and orders same discontinued or 
modified. 

The company will endeavor to keep shop trains on schedule time, properly 
heated and lighted, and in a safe, clean, and sanitary condition. This not 
to apply to temporary service provided in case of emergency. 

Rule No. 55.—Work of scrapping engines, boilers, tanks, and cars or other 
machinery will be done by crews under the direction of a mechanic. 

Rule No. 60.—At the close of each week one minute for each hour actually 
worked during the week will be allowed employees for checking infand out 
and making out service cards on their own time. 

Rule No. 61.—Any man who has servied an apprenticeship or has had 
four years’ experience at the machinists’ trade and who, by his skill and 
experience, is qualified and capable of laying out and fitting together the 
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metal parts of any machine or locomotive, with or without drawings, and 
competent to do either sizing, shaping, turning, boring, planing, grinding, 
finishing, or adjusting the metal parts of any machine or locomotive what- 
soever shall constitute a machinist. 

Rule No. 65.—Machinists assigned to running repairs shal! not be required 
to work on dead work at points where dead-work forces are maintained 
except when there is not sufficient running repairs to keep them busy. 

Rule No. 66.—Dead work means all work on an engine which cannot be 
handled within 24 hours by the regularly assigned running-repair forces 
maintained at point where the question arises. 

Rule No. 67.—Dead-work forces will not be assigned to perform running- 
repair work, except when the regularly assigned running-repair forces are 
unable to get engines out in time to prevent delay to train movement. 

Rule No. 68.—In case of wrecks where engines are disabled, machinist 
and helper. if necessary, shall accompany the wrecker. They will work 
under the direction of the wreck foreman. 

Rule No. 77.—At points where there are ordinarily 15 or more engines 
tested and inspected each month, and machinists are required to swear to 
Federal reports covering such inspection, a machinist will be assigned 
to handle this work in connection with other machinist’s work and will 
be allowed five cents per hour above the machinist’s minimum rate at the 
point employed. x 

At points or on shifts where no inspector is assigned and machinists are 
required to inspect engines and swear to Federal reports, they will be paid 
five cents per hour above the machinist’s minimum rate at the point em- 
ployed for the days on hich such inspections are made. 

Autogenous welders shall receive five cents per hour above the minimum 
rate paid mechanics at the point employed. 

Rule No. 78.—Any man who has served an apprenticeship or has had 
four years’ experience at the trade, who can with the aid of tools, with or 
without drawings, and is competent to either lay out, build or repair boilers, 
tanks, and details thereof, and complete same in a mechanical manner, shall 
constitute a boilermaker. 

[Signed] By Order of United States Railroad Labor Board, R. M. Barton, 
Chairman. Attest: C. P. Carrithers, Secretary. 








WASTEFUL RAILROAD RULES STILL LITTLE 
CHANGED BY LABOR BOARD. 


Mr. Paul Shoup, Vice-President of the Southern Pacific 
Co. issued a statement at San Francisco on Oct. 18 showing 
how completely the railroad companies are still the victims 
of absurd and costly railroad rules which came into 
existence during the period of Government operation. 
As reported in a special dispatch tothe New York ‘‘Times,”’ 


Mr. Shoup says: 

The National Railway Labor Board reduced wages of employees who had 
been increased a year ago by the same Board, effective July 1 to the extent 
of about 12%, as against an average increase of around 22% effective 
May 11920. [See separate caption below. } 


National Agreement Rules Introduced During Federal Control. 


During the period of the operation of the railroads by the Government, 
national agreements were entered into with a great many of the crafts, but 
not including the trainmen, which covered the entire country and which 
have been productive of great inefficiency and payment for services not 
rendered. 

When returned to private control, the railroads sought to do away with 
these agreements, and when the subject came before the Railway Labor 
Board it was referred back to the individual roads with the suggestion that 
they discuss the matter with the individual employees and reach an under- 
standing. 

Such action was taken by the railroads. Where they could not agree with 
the employees on any points brought up for discussion, the questions were 
referred back in accord with the law, to the Labor Board. They are still 
pending before the Board. 

The question of working conditions related principally to just what kind 
of work shall be required from each craft, what the rate of pay shall be for 
overtime beyond the eight-hour day, and for work on Sundays and holidays. 
There are a great many local and minor questions related thereto, such as 
allowances for time going to and from work and for reporting for duty out- 
side of assigned working hours. 

The Labor Board has given no decisions aside from deciding rules for 
overtime pertaining to shopmen and mechanics. The decisions provide 
that time and one-half would be paid for all service over eight hours on any 
day, but that straight time would be paid for the first eight hours’ service 
on Sundays and holidays; whereas, under Government control the em- 
ployees received time and one-half for all service performed on Sundays and 
holidays. It is provided that Sunday and holiday work should be restricted 
to the minimum consistent with the requirements of service to the public. 


No Change in Working Rules of Any Great Moment. 

A recent decision of the Labor Board provides that the roads may initiate 
steps with their employees for restoration of piecework in the shops, which 
was abolished during the period of Government administration. This 
does not impose piecework upon employees. 

[The decision as quoted last week reads: Eight hours shall constitute a 
day's work. All employees coming under the provisions of this agreement, 
except as otherwise provided in this schedule of rules, or as may hereafter 
legally established between the carrier and the employees shall be paid 
on the hourly basis. This rule is intended to remove the inhibition against 
piecework contained in Rule 1 of the Shop Crafts National Agreement and 
to permit the question to be taken up for negotiation on any individual 
railroad in the manner prescribed by the Transportation Act.’-—ED.] 

In so far as the trainmen are concerned to have voted a strike, there 
has been no change made in working conditions established during the period 
of Government administration. The railroads have requested that certain 
allowances, such as time and one-half for overtime beyond the eight hours, 
or its equivalent in miles, should be done away with and the men paid at the 
same rate per hour that they received for the normal day. 

The strike, therefore, is resolving itself into a protest against the reduc- 
tion in wages already made, very considerably less, in so far as the trainmen 
are concerned, than was the increase granted them effective May 1 1920, 
and against the proposed changes in working conditions not yet passed on 
by the national board, accentuated by the suggestion of railway officials in 
Chicago that a further reduction in wages should be applied for to the Labor 
Board and that this further reduction be passed on to the public in the way 
of reduced rates. 


National Agreements Compel Payment for Work that is not Done. 


™ Operation of the national agreements compels the railroads to pay for 
much work that is not done, requires work of men of several different crafts 
on jobs that might easily be handled by men of a single craft, requires 
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employment of more men or more highly paid men on certain jobs than are 
necessary, has broken down discipline to a considerable extent and has 
discouraged older and better employees by granting pay for unskilled work 
out of proportion to that given for skilled work. 

The whole result of this has been to breed inefficiency, to heap a burden 
of expense upon the railroads and to make it increasingly difficult for them 
to give good railway service to the public. The national agreements con- 
stitute an important factor in the controversy that has arisen between the 
railroads and certain groups of their employees. 

Innumerable instances of the impractical working of the national agree- 
ments may be cited. 


Instances of Excessive Extra Cost under National Rules. 


(1) Under present classification rules of the shop crafts, in order to 
change a nozzle tip in the front end of a locomotive, it is necessary to call a 
boiler-maker and his helper to open the door, because that is boiler-makers’ 
work; to call a pipe man and his helper to remove the blower pipe, because 
that is pipemen’s work, and to cali a machinist and his helper to remove 
the tip because that is machinists’ work; also for the same force to be 
employed for putting in the new tip. 

(2) A stationary engineer who turns on and off an electric switch and 
renews a fuse occasionally is not a stationary engineer under rulings made 
by the Railroad Administration, but rather a motor attendant, receiving 
$20 a month more than a stationary engineer. 

(3. A babbitter in the foundry is a helper, while in the car shop he is a 
coppersmith, the only difference being $32 50 a month more pay for the 
“‘coppersmith.”’ 

(4) If a mechanic works as much as five minutes beyond nine hours’ 
service, he receives $3 85 for extra time. 

(5) If a man is subject to discharge for a dischargeable offense, he must 
first be given an investigation by a committee of six or eight shopmen, with 
innumerable witnesses, this investigation to be held during working house 
without loss of time to the men. Stenographic notes must be kept on the 
investigation and the company may be required to defend action on appeals 
taken successively up to the general manager. 

(6) Requiring men to report for work at times when their services will be 
most urgently needed—that is, during the peak hours of business—is not 
permitted. All men in the same shop must start work at the same time. 

(7) A man can do only the work of his craft. Under this ruling, at some 
points where the volume of work is limited, a greater force of employees is 
required than is otherwise necessary. 

(8) Workers on the following jobs, formerly helpers and handy men, are 
now classified as mechanics and receive the higher pay of that craft: Strip- 
ping and mounting air and steam hose; machine molding; turret lathe work 
on material for store stock; fish racks, flooring, siding and roofing work 
on passenger train cars; scraping seat arms, window sills; removing varnish; 
rough painting of fioors, roofs, trucks; scrubbing seat cushions with dye 
water. 

In the majority of these cases the same men who performed the work 
as handy men and helpers are still doing the work, but are compensated 
at mechanics’ pay, the psychological effect being a reduction in efficent 
production approximating 35%. 


Eight-Hour Day Puts a Premium on Delaying Railroad Train Service. 


The eight-hour day, with time and a half for overtime for all trains 
except those in passenger service, cannot be fairly adjusted to railroad 
operation. If a train is held up on the line for four hours. it means that a 
man actually working eight hours, and held on the job twelve hours, is 
paid for fourteen hours’ service. Operation of the rule puts a premium on 
delay and has the effect of encouraging train crews to slow down rather 
than speed up the service. 








RAILROADS MOVE TO REDUCE WAGES—COUNTRY- 
WIDE STRIKE ORDERED. 

The one hundred and fifty members of the Association of 
Railway Executives, representing railroads in all parts of the 
country, at the meeting in Chicago on Oct. 14, voted late in 
the afternoon to apply to the United States Railroad Labor 
Board for permission to make a second reduction in wages. 
At tlie same time they avowed their intention to hand over 
the resultant saving in earnings to the general public through 
a corresponding reduction in general freight rates. 

The official explanation of these measures is cited in full 
on another page of to-day’s “‘Chronicle,”’ and it states that 
the amount of the desired wage cut is 10%, or, more exactly > 
such amount as will, when added to the approximately 12% 
taken off the wages of the employees on July 1, equal the 
25% wage advance which was made effective by the Labor 
Board as of May 1 1920. 

The leaders of the four brotherhoods of railroad trainmen 
and the head of the switchmen, as soon as apprised of the 
purpose of the railway executives, as above indicated, 
without further preliminaries, sent out notices ordering a 
countrywide strike, or, as they prefer to state it, giving their 
local unions ‘‘permission’’ to strike, on certain dates named in 
the official notices, as shown under a separate caption in 
this issue of the ‘‘Chronicle.”’ | 

The authority for these strike notices was based on the 
vote recently taken by the several unions throughout the 
country to determine whether they would or would not accept 
the 12% wage cut ordered and made effective by the Labor 
Board the first of last July. This vote, it is claimed, was 
heavily in favor of a strike, but it has been generally under- 
stood that the vote was taken more especially for the purpose 
of forestalling further wage reductions, than for any expected 
recovery of the higher wage scale in force prior to July 1. 

The public group of the United States Railroad Labor 
Board acting independently of the Board ag a whole, with a 
view toaverting astrike submitted to the R@iiway Executives 
on Oct. 16, a proposition that the latter withhold their pro- 
posed application for lower wages until freight reductions 
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had been completed, which should absorb the wage cut of 
July 1 last and that “pending action of the board on such 
petition for further reduction as the carriers may subse- 
quently submit” the unions would withdraw the strike order. 
This plan is cited on an adjoining page. 

The Railway Executives in a communication (which is 
also quoted on another page) pronounced the plan of the 
public group to be quite impossible, adding that the saving 
accomplished through the wage abatement of July 1 1921 had 
to a large extent already been passed on to the public through 
the wage increases that have been made since that date. 
Extensive tables showing how enormously the wage item 
was expended under Federal control and in obedience to 
Federal orders, are given below taken from the testimony at 
the hearing before the Inter-State Commerce Committee 
of the United States Senate in May and June last. As a 
result of this wage expansion, the Railway Executives pro- 
tested they could at this time make no general rate redue- 
tions unless the wages be first brought down to a more 
moderate basis. Several accompanying statements here- 
with give a partial summary of the rate reductions already 
accomplished. 

A statement issued by the Railway Executives on Oct. 17 
expresses their view of the strike as a direct effront to the 
Labor Board, saying: 

The thing it is proposed to strike against is the decision of the Railroad 
Labor Board authorizing the reduction of 12% in wages which the railways 
put into effect on July 1 1921. There is at present no other possible 
ground for a strike by the railway labor brotherhoods. 

The wage reduction put into effect on July 1 was authorized by the Rail- 
road Labor Board. Therefore the strike, if it occurs, will be against a 


decision made by a Government body acting in accordance with a Federal 
law. 


The railway employees have no more legal right to strike against it than 
the railroads would have had to refuse to grant the advance in wages autho- 
rized in 1920 by the Labor Board. 

The Administration at Washington is understood to be 
determined to uphold the hands of the Labor Board in so 
far as it can, but there are some difficulties in the way of 
enforcement of its orders inasmuch as the Transportation 
Act of 1920 provides no penalties for disregard of its orders. 

The Labor Board on Oct. 20 held a conference with the 
heads of the five labor bodies which are practically commit- 
ted to a strike, but the only result, it is stated, was to con- 
vince the Board that the men actually intend to carry out their 
threat. As an explanation for the failure of this conference 
it was stated that there was lacking any provision by whieh 
the union heads could suspend the strike order. : 

Accordingly yesterday the Laoar Board on the statutory 
ground that it was necessary to prevent any material inter- 
ference with commerce, passed a resolution (printed below) 
requiring the railroad and union heads to appear before the 
Board on Oct. 26 with a view to settling the dispute and 
warning them in the meantime to do nothing to disturb the 
status quo. The President, the Attorney-General and the 
Secretary of War, it is intimated, will not hesitate to use 
extreme measures if the orders of the Board are defied. 

When the railroad strike was first mooted Senator Cum- 
mins, the head of the Inter-State Commerce Committee 
of the Senate, was quoted as saying that Congress must 
either ‘“‘put teeth’’ into the Esch-Cummins Transportation 
Act or admit it is a failure and repealit. The Administration 
at Washington, it is thought, are determined to supply the 
‘‘bite’”’ in case assistance is needed to preserve the public 
from the inconvenience and loss which the strike would 
inevitably occasion. , 

The membership of the five unions embraced in the strike 
order aggregate only between 300,000 and 400,000 out of the 
2,000,000 of railroad employees and a substantial number of 
these are expecied in any event to remain at work rather 
than lose their pensions and seniority as to right of advance- 
ment, while railroad pensioners and the 300,000 railroad 
men out of employment are counted on to fill many vaean- 
cies in case a strike comes. 

Among the other railroad unions, as in the ranks of the 
five whose leaders have given them ‘“‘permission to strike,’’ 
there is known to be considerable disaffection or at least 
@ serious disinclination to strike in the face of a strong 
adverse public sentiment. Moreover the Brotherhoods 
and Switchmen’s Union are not members of the American 
Federation of Labor and cooperation with the other unions 
that are members tends to be more or less difficult. 

The 400,000 members of the Federated Shop Crafts voted 
for a strike several weeks ago, but their officers have been 
holding back. It has been reported that they and other 
union leaders would announce their decision this week as to 
joining in the railroad strike. Several of the local organiza- 





tions are understood to be strongly opposed to strike ineasures 
at the present juncture. 

On the other hand the Railway Executives are a unit in 
their determinxtion to fight the strike to a finish,and with 
the aid of the public and the motor truck and the inspiration 
given by the example of what occurred in Great Britain under 
like conditions, there is generally little misgiving as to the 
result in the event that a stike eventuates. 








WAGE CUT OF 10% AS MEANS TO REDUCTION IN 
FREIGHT RATES VOTED B¥ RAILROAD EXECUTIVES. 


“In view of the fact that the wheels of industrial activity 
have been slowed down to a point which brings depression 
and distress to the entire public” the Association of Railway 
Executives at Chicago on Oct. 14 after an all day session 
announced that a petition would be presented at once to the 
Railroad Labor Board: asking for a reduction in wages, 
the entire benefit of which will be “‘passed on to the public in, 
the reduction of existing railroad rates.” | 

The plan set forth in the official announcement provides 
that wages of all train service employees be eut sufficiently 
to eliminate all the increase granted by the Railroad Board 
in July 1920 (this means a further reduction of about 10%) 
and that the wages of all other elasses of labor be cut to 
‘“‘the going rate for such labor in the several territories where 
the carriers operate.”’ 

Tables printed on a subsequent page disclose the fact that 
since 1916 the pay roll of the railroads has been so expanded 
by the Adamson law, and increased rates of pay and changes 
in working conditions for which Federal agents have been 
responsible that the amount paid out for labor alone in 1920 
($3 ,698 ,216,35lexceed the entire gross revenue ($3,596,865,- 
766) for the year 1916. 


The question of reducing rates op agricultural products 
was taken up, but some of the Western roads protested that 
they could not stand the necessary loss of income and the 
matter was therefore dropped. 

At the close of the session a committee of five was ap- 
pointed to confer with the representatives of the labor unions 
in regard to wages, etc., as requested by the unions. 
‘Railroad Wages’’ in another column. 


Official Statement Issued Oct. 14 by the Railway Executives 


Proposal to Restore Wages to Level of July 1 1920. 


At a meeting of the Association of Railway Execuctives to-day, it was 
determined by the railroads of the United States to seek to bring about a 
reduction in rates, and as a means to that end to seek a reduction In present 
railroad wages, which have compelled maintenance of the present rates. 

An application will be made immediately to the United States Railroad 
Labor Board for a reduction in wages of train service employees sufficient to 
remove the remainder of the increases made by the Labor Board's decision of 
July 20 1920 (which would involve a further reduction of approximately 
10%), and for a reduction in the wages of all other classes of railroad labor 
the going rate for such labor in the several territories where the carriers 
operate. 

Benefit of This Reduction to be Passed on to Public. 

The foregoing action is upon the understanding that concurrently with 
such reduction in wages the benefit of the reduction, thus obtained, shall, 
with the concurrence of the Inter-State Commerce Commission, be passed 
on to the public in the reduction of existing railroad rates, except in so far 
as this reduction shall have been made in the meantime. 

The managements have decided upon this course in view of their realiza- 
tion of the fact that the wheels of industrial activity have been slowed down 
to a point which brings depression and distress to the entire public, and that 
something must be done to start them again in operation. 

Critical Situation Confronting the Railroads -——Pusiponed Maintenance. 

The situation which confronts the railrods is extremely critieal. The 
railroads in 1920 realized a net railway operating income of about $62,000,- 
000 upon a property investment of over $19,000,000,000, and even this 
amount of $62,000,000 included back mail pay for prior years received from 
the Government of approximately $64,000,000, thus showing, when the 
operations of that year alone are considered, an actual deficit before making 
any allowance for either interest or dividends. 

The year ended in serious depression tn all branches of industry, and in 
marked reduction of the market demand for and the prices of basic com- 
modities, resulting in a very serious falling off in the volume of traffic. : 

In this situation a policy of the most rigid economy and of postponing and 
cutting to the bone the upkeep of the properites was adopted by the rail- 
roads. This was at the price of neglecting and for the time deferring work 
which must hereafter and in the near future be done and paid for. This is 
illustrated by the fact that as of Sept. 15 1921, over 16%, or 374,431 in 
number, of the freight cars of the carriers were in bad order and needing 
repairs, as against a norma) of bad-order cars of not more than 160,000. as 
is further illustrated by the deferred and inadqeuate maintenance of other 
equipment and of roadway and structures. 

Only 26% Earned on Tentative Valuation in First 8 Months of 1921. 

Even under those conditions and with this large bill charged up against 
the future, which must soon be provided for and paid if the carriers are to 
perform successfully their transportation duties, the result of operations for 
the first eight months of this year, the lafest available figures, has been at a 
rate of net railway operating income, before providing for interest or divi- 
dends, amounting to only 2.6% per annum on the valuation of the carrier 
properties made by the Inter-State Commerce Commission in the recent 
rent case, an amount not sufficient to pay the interest on their outstanding 
bonds. 

It is manifest, from this showing, that the rate of return of 5% or 6% 
for the first two years after March 1 1920, fixed in the Transportation Act 
as a minimum reasonable return upon railroad investment, has not been even 
approximated, much less reached, and that the present high rates according- 
ly are not due to any statutory guarantee of earnings, for there is no sueh 
guaranty. 
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Recent Wage Cut Estimated at 10 to 12% Inadequate. 


In analyzing the expenses, which have largely brought about this situation 
it’ becomes evident that by far the largest contributing cause is the labor 
cost. To-day the railroads pay out to labor approximtaley 60 cents on the 
dollar they receive for transportation services, whereas in 1916, 40 cents on 
the dollar went to labor. 

On Jan. 1 1917, when the Government took charge of wages through the 
Adamson Act, the annual labor cost of the railroads had not exceeded the 
sum of about 

In 1920, when governmental authority made the last wage increase, the 
labor cost of the railroads was about 

If continued throughout the year, instead of for the eight morths during 
which the wage increases were in effect, the labor cost on an annual basis, 
would have been largely in excess of | $3,900,000 ,000 
Being an increase since the Government took charge of railroad wages in 
the Adamson Act of approximately $2 .450,.000,000 


In the light of these figures, it is manifest that the recent reduction of 
wages, authorized by the Labor Board estimated 10 to 12% in no sense meets 
or solves the problem of labor costs and in no way makes it possible for the 
railroads to afford a reduction in their revenues. 


More Than 4,000 Rate Reductions in the Past Year. 


Indeed during the last year there have been between 4,000 and 5,000 
individual reductions in freight rates. On some railroads the reductions in 
rates have amounted to more than the reduction in wages so far made, and 
on many other railroads the reductions in wages allowed no net return on 
operations, but merely provided against the further accumulation of a 
deficit. 

The point is often made that agriculture and other industries are also 
suffering the same immediate difficulties as the railroads. Whey, therefore, 
do not the railroads take their medicine like anybody else? ‘The answer lies 
in several facts: 

1. The railroads were not permitted as were other industries, to make 
charges during the years of prosperity making possible the accumulation of a 
surplus to tide them over the present extreme adversity. According to the 
reports of the Inter-State Commerce Commission, the rate of return on prop- 


erty investment of the railroads of the United States for the last several 
years has been as follows: 


Rate (Per Cent) of Return Earned by RRs. of U.S. of Their Property Investment 

in 1918 to 1920. 

1914. 1915. *1916. 21916. 

4.84 6.15 4.17 4.20 5.90 6.16 
*Fiscal year. z Calendar year. 

It will thus be noted that during the years when other industries were 

making very large profits, when the prices of farm products and the wages of 

1 abor were soaring to unheard-of heights, the earnings upon railroad in- 

vestment in the United States were held within very narrow limits, and that 

t hey have, during the last four years progressively declined. 


Railroads Not Free Agents to Reduce Charges, &c. 


2. The railroads are responsible to the public for providing adequate 
transportation. Their charges are limited by public authority and they 
are in very large respects (notably for labor) compelled to spend money on a 
basis fixed by public authority. The margin within which they are per- 
mitted to earn a return upon their investment, or to offer inducements to 
attract new capital for extensions and betterments, is extremely limited. 
However much the railroads might desire, therefore, to reduce their charges 
i n times of depression, it will be perceived that the limitations surrounding 
their action do not permit them to give effect to broad and elastic policies 
which might very properly govern other lines of business not thus restricted. 


The Executives do Not Feel Justified in Making a General Rate Cut Till Wages 
Come Down. 


It has been urged upon the railroads that a reduction in rates will stimu- 
late traffic and that increased traffic will protect the carriers from the loss 
incident to a reduction in rates. The railroad managements cannot dis- 
guise from themselves that this suggestion is merely conjectural, and that 
an adverse result of the experiment would be disastrous not only to the 
railroads but to the public, whose supreme need is adequate transportation. 
Consequently, the railroad managements cannot feel justified in placing 
these instrumentalities, so essential to the public welfare, at the hazard of 
such an experiment, based solely upon such a conjecture. 

It is evident, however, that existing transportation charges bear in many 
cases a disproportionate relationship to the prices at which commodities 
can be sold in the market, and that existing labor and other costs of trans- 
portation thus imposed upon industry and agriculture generally a burden 
greater than they should bear. This is especially true of agriculture. The 
railroad managements are feeling sensitive to and sympathetic with this 
distressing situation and desire to do everything to assist in relieving it that 


is compatible with their duty to furnish the transportation which the public 
must have. 


1912. 1913. 1917. 1918. 


5.26 3.51 


1919. 
2.46 


1920 
0.32 


Cost of RR. Unskilled Labor in Many Cases Double That Outside. 


At the moment railroads in many cases are paying 40 cents an hour for 
unskilled labor, when similar labor is working alongside the railroads and 
can easily be obtained by them at 20 cents an hour. The railroads of the 
country paid in 1920 a total of considerably over $1,300,000,000 to unskilled 
labor alone. However desirable it may be to pay this or that schedule of 
wages, it is obvious that it cannot be paid out of railroad earnings unless the 
industries which use the railroads are capable of meeting such charges. 


Changes in Wages and Working Conditions a Prerequisite. 


The railroads, and through them the people generally are also hampered 
in their efforts to economize by a schedule of working rules and conditions 
now in force as a heritage from the period of Federal control and upheld by 
the Railroad Labor Board. ‘These conditions are expensive, uneconomic 
and unnecessary from the point of view of railroad operation, and extremely 
burdensome upon the public which pays the bill. This schedule of wages 
and of working conditions prevents the railroads from dealing equitably with 
labor costs in accordance with rapidly changing conditions and the great 
variety of local considerations which ought to control wages in different 
parts of the country. The railroads are seeking to have those rules and 
working conditions abrogated. 

The railroads will seek a reduction in wages now proposed by first re- 
question the sanction of the Railroad Labor Board. The railroads will 
proceed with all possible dispatch and as soon as the Railroad Labor Board 
shall have given its assent to the reduction of wages the general reduction 
in rates will be put into effect. 








RAILROAD STRIKE CALL—TEXT OF ANNOUNCEMENT 


The following is the text of the official strike call dated 
Chicago Oct. 14, outlining the duties of persons conducting 





the strike during that period. The call is signed by W. 8. 
Carter, President of the Locomotive Firemen; W. G. Lee, 
President of Railroad Trainmen; W. 8S. Stone, Grand Chief 
Engineer of Locomotive Engineers; L. E. Sheppard, Presi- 


dent of The Railway Conductors, and T. C. Cashen, Presi- 
dent of the Switchmen’s Union. 


Duties of Members—Daily Roll Cali—Legal Rights. 


1. No man in road service, involved in the strike will perform any service 
after the hour set to strike, unless he has already begun a trip and has 
actually left the terminal. If the train has ;left the terminal he will com- 
plete the trip and deliver the engine and train at the end of run, or tie-up 
point if tied up under the law. after which he will perform no further service 
until the close of the strike. Men in other than road service will leave the 
service at the appointed time. 

So far as your legal right to strike is concerned, there is no difference 
between a mail trian and freight train. You have identically the same 
right to refuse to perform service on a mail train as you have to refuse to 
perform service on a freight train. 

2. All men on strike will keep away from the company’s property, except 
such men as are designated for certain duties to be performed by authority 
of the organizations. 

3. Every man should understand that the laws of the organizations 
involved must be obeyed. Acts of violence of any nature wil] not be tol- 
erated by the organizations. 

4. The locai representative will arrange for a hall for meeting purposes 
at all terminals, using one of their own lodge rooms, if available. Imme- 
diately after strike becomes effective all men will assemble at the hall se- 
cured for meeting purposes. When thus assembled an organization will be 
perfected by the election of a Chairman, Vice-Chairman and Secretary. 

No person will be permitted to be present in the meeting halls other than 
those who are on strike, except by permission of the assemblage 

5. The Secretary will arrange a roll call (alphabetically) with each organi- 
zation on a separate sheet. Roll will be called twice daily, morning and 
afternoon. The names of the non-members will be kept separate on the roll 
from the names of those who are members of the organizations. AJ 
strikers will be required to answer the roll call and also to be in the halls. 
where halls are provided during the day at all times unless excused by 
committee action or by Chairman of the meeting. ‘The Secretary will also 
keep a record of the proceedings from day to day. 


Warning Against Violence—Must Await Official Order to Return to Work. 


6. In the conduct of every strike there are numerous irresponsible per- 
sons, not members of the organizations, who take occasion to engage in 
acts of violence and disorderly conduct, and such actions are usually 
attributed to members of the organizations and great care should be taken 
by every member of the orgnaizations to avoid associating with such persons 


and such conduct should be discouraged so as not to cast reproach upon the 
cause. 


7. Some railroad officials may endeavor to coerce or mislead the men 
by asserting that men at other points have not quit or that they have re- 
turned to work. Such information should be discounted and all strikers 
should apply to their officers and committeemen for information and 
be governed accordingly, and no member or non-union man will return to 
work until the strike is officially declared off, when all will return at the 
same time without prejudice and with all former rights. 


Duties of Local Chairman. 


1. The Local Chairman of each organization on each division of rail- 
road will jointly supervise the prosecution of the strike on the territory over 
which they have jurisdiction. 

2. Local Chairmen are expected to keep in close touch with the situation 
and will report daily, preferably by night telegram letter, to their represen- 
tative General Chairman as to the condition of affairs. Whenever it is 
possible for the Local Chairman, representing all of the organizations 
involved at any terminal, to report to their respective General Chairman 
jointly in one communication, it should be done. 

3. Expense incurred for telegrams wi'l be borne jointly by the organiza- 
tions involved. 

4. When deemed advisable, the Local Chairmen will agree upon As- 
sistant Chairmen for their respective organizations, to be located at out- 
lying points, and said Assistant Chairmen will report to their respective 
Local Chairmen. 

5. Clearly defined cases of disloyalty or inefficiency on the part of any 
representative of the organizations should be reported to the other or- 
ganizations and necessary action either as to discipline or safety measures 
taken at once. 

Duties of General Chairmen. 


1. The General Chairman of each railroad involved in the strike will 
supervise and be responsible for the conduct of the strike upon the line of 
railroad over which he has jurisdiction, and will make reports by night 
telegram letter to the grand officer having general supervision over that 
line of road. Expense incurred by so doing will be paid in accordance with 
the laws of the respective organizations. 


2. On roads where, because of the number of strikers involved, it becomes 
necessary for the General Chairman to have assistance he may designate 
other officers and members of the General Committee as in his judgment 
may be necessary to successfully carry on the strike. 


3. In the absence of instructions from the grand officer in charge of the 
district. the General Chairman will agree between themselves as to the 
points at which they will be located during the strike, and they will immedi- 
ately advise the officer in charge of the district and each of their local Chair- 
men where they are located and proper address. The Genera] Chairmen 
should keep each other advised as far as possible as to their location of 
movements. 


Duties of Grand Officers—Assignments of Grand Officers. 


The grand officers of the organizations involved will be assigned to cer- 
tain districts and each grand officers so assigned will have general supervi- 
sion over the strike in his respective district and over all members on strike 
and others associated with them in that district. 

Grand officers will keep the executives of the organization advised of the 
exact situation in their district. 

Among cities to which grand officers will be assigned are the following. 
(1) Atlanta—F. A. Burgess, J. M. Larisey, R. E. Moon. (2) Buffalo— 
T. R. Dodge, F.J.Sheehan. (3)—Boston—L.G.Griffing. (4) Chicago— 
H. P. Daugherty, A. F. Whitney, W. M. Clark, C. V. McLaughlin, W. J. 
Trost. (5) Cincinnati—O. D. Hopkins. (6) Cleveland—M. J. Murphy. 
W.H. Burt. (7) Detroit—J. A. McBride. (8) Nashville—A. Johnston, 
W.-C. Turner. (9) New Orleans—Val Fitzpatrick. (10) New York— 
M. C. Carey, A. C. Blainey. (11) Philadelphia—OCO. J. Goff. (12) Pitts- 
burgh—S. H. Huff, D. B. Robertson. (13) Washington—H. E. Wills. 
W.N. Doak. 
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DATES FOR STRIKE ON THE SEVERAL GROUPS OF 
ROA DS—LINES OMITTED. 


W.S. Stone, President of the Brotherhood of Locomotive 
Engineers, at Cleveland, Oct. 17, made publie the four 
groups of railroads on which the strike will take place on 
Oct. 30, Nov. 1, Nov. 3 and Nov. 5, respectively, at 6 o'clock 
in the morning, viz: 


Dates on Which the Several Groups of Roads Will Begin the Strike. 
Group 1—0Oct. 30. Group 2—Nov. 1. Group 3—Nov. 3. 
Kansas City Southern New York New Haven Minneapolis & St. Louis 

Missouri Pacific & Hartford Burlington System 
St. Louis Southwestern Delaware & Hudson §§ Chesapeake & Ohio 
International & Great Chicago & Eastern Ill. New York Central lines 
Northern Texas & Pac. St. Louis & San Fran- (East and West) 
Southern PacificSystem cisco (entire system) Boston & Albany 
San Diego & Arizona Louisville & Nashville Baltimore & Ohio 
Chic. & Northwestern Nickel Plate Western Pacific 
Chicago Milwaukee & Erie Railway System Denver & Rio Grande 
St. Paul (except Chi- Atchison Topeka & Chicago & Alton 
cago Terre Haute & Santa Fe (entiresys.) MDlinvis Central 
Southeastern) Atlantic Coast Line Yazoo & Mississippi Val. 
Northern Pacific Buffalo Rochester & Soo Line 


Southern Railway Pittsburgh Great Northern 
Seaboard Air Line Delaware Lackawanna Lake Erie & Western ~ 
Virginian Railroad & Western Cleveland Cinc. Chicago 


Chicago Great Western 
Chicago, Rock Island & 
Pacific 


Lehigh Valley 
Nashville Chattanooga 
& St. Louis 


Group 4—Strike Set For 6 A. M. Nov. 5. 


The entire Pennsylvania RR. system, the Boston & Maine and its 
subsidiaries and Rutland RR. 

Also all other (large) railroads in the country, excepting, however, in the 
case of those roads on which two or more organizations have not voted to 
strike, such labor organizatious as have dissented. 

The circular, with reference to the Class 4 roads says that the latter will 
include ‘‘the membership on all other roads to which Decision No. 147 
applied, and upon which railroads two or more ef the organizations have 
received the necessary majority tor a strike vote; the organizations which 
did not receive the necessary vote are not included herein.’’ 


It appears that some organizations on lines ineluded in 
Group 4 did not favor the strike, consequently members of 
those organizations voting against the strike, are not included 
in the strike authorization, unless two of the five Brother- 
hoods on their line have given the strike a vote of approval. 
However, the organization chiefs expect that there will 
be practically a general walkout of those organizations voting 
in favor of the strike. 

The strike will not affeet the so-called short line railroads, 
it is explained, inasmuch as they are not affected by the 
wage increases and reductions in which the large roads 
participate. 

The Canadian railroads will not be affected by the strike 
according to W. G. Lee, President of Board of Railroad 
Trainmen, because only last week the wage dispute on the 
Canadian roads was settled, tentatively with a 10% reduc- 
tion dependent upon the final wage agreement reached in 
the United States. While there is no formal agreement that 
no further wage reductions will be immediately sought, 
Lee says it was the general understanding, that none will 
be asked for before July 1922, but should the final wage 
reduction in this country be fixed at a lower point, then it 
also would apply to Canadian roads, their employees to be 
reimbursec for the difference since last July. 

‘The Southern Pacific lines in Mexico will not be affected,’ 
Mr. Lee added, ‘“‘as the lines there are not organized.” 

In the United States, the Class 1 roads wholly outside the 
strike are said to be the Detroit-Toledo & Ironton RR. 
(Mr. Ford’s road) and the Atlanta Bingham & Atlantic RR., 
both of which are operated with non-union employees. 


& St. Louis (Big Four) 
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RAILROAD STRIKE—AUTHORIZATION SENT OUT 


BY HEADS OF “BIG FOUR” BROTHERHOODS AND 
SWITCH MEN’S UNION. 


The heads of the Big Four Brotherhoods and of the 
Switchmen’s Union, all five participating in the pending 


strike measures sent out on Oct. 14, formal authorizations 
to strike to the General Chairmen of their respective Unions 
and through them to the Chairmen of the local unions. 
These authorizations were in the form below indicated. 

Warren 8. Stone, President of the Brotherhood of Loco- 
motive Trainmen is quoted as saying: ‘Our orders giving 
the men permission to quit work Oct. 30—we never order a 
strike—are out and we are merely marking time until some- 
thing develops from the other side.”’ 


Strike Authorization Sent Oct. 14 to General Chairman. 


To General Chairman Brotherhood of Locomotive Engineers, Brotherhood of 
Locomotive, Firemen & Enginemen, Order of Railroad Conductors, 
Brotherhood of Railroad Trainmen and Switchmen’s Union of North 
America. 


Sirs and Brothers:—The General Chairmen representing the employees 
on the railroads named in Decision No. 147 and addenda thereto convened 
in the city of Chicago for the purpose of canvassing the referendum vote 
of their respective membership on the question of wage reduction auth- 





orized by the United States Railroad Labor Board, made effective July 1 
1921, and to determine procedure. 


The vote of the membership of the above-named organizations being over- 


whelmingly in favor of a strike in each of the associations represented, the 


chief executives and the General Chairmen have no alternative except to 
carry out the wishes of the membership as expressed by their ballot, there- 
fore, said employees and other of our class will be permitted to withdraw 
gs sr service of their respective companies at—(insert time for the strike 
to be : 

In order the the membership may be authoritatively informed, each 
general Chairman will be furnished with a sufficient number of copies of 
a notice advising the members that a leg strike has been called, which 
notice may be read or exhibited to the membership. 

General Chairman, furnished copy of these instructions, will also be 
furnished the copy of a telegram in a sealed envelope, which should not be 
opened unless a telegram over the signature of their chief executive is re- 
ceived which is not thoroughly understood, in which case they will open 
the sealed envelope, and if the telegram therein is found to be in strict 
conformity with the telegram received, it will mean that the strike is de- 
clared off, and they will immediately communicate with all local Chairmen 
under their jurisdiction accordingly. 

General Chairmen should have a thorough understanding with the 
members of their several committees as to any communication they may 
send to their respective committeemen, and as an additional protection 
General! Chairmen should not give all the members of their General Commit- 
tee the same code word or private instructions. Each organization will 
have a different code word, words or arrangements. General and lecal 
Chairmen, receiving telegrams, instructions or orders from their superior 
officers should not act thereon until they have conferred with the other 
Chairmen; and should it develop that the instructions or advices are not 
in harmony, great care should be exercised and no action taken until the 
difference has been removed. ! 

Fraternally yours, 


W..8S. STONE, Grand Chief Engineer, Brotherhood of Locomotive Engineers 
W. 8S. CARTER, President, Board of Locomotive Firemen & Engineers 
U. E. SHEPPARD, President, Order of Railroad Conductors 

W. G. LEE, President, Brotherhood of Railway Trainmen 

T. C. CASHEN, President, Switchmens’ Union. 


Strike Authorization Addressed to Local Chairmen Dated at Chicago 


To ali Local Chairmen, Members and Others Employed in Classes of Service 
Represented by the B. of L. E. B. of L. and E., O. R. C. B. of R. T. and 
S. U.of N. A. 


Sirs and Brothers:—This is to advise that the vote of the members of the 
above-named organizations and others of our class, was overwhelmingly in 
favor of a strike on the question of wage reductions covered in Decision No. 
147 and addenda thereto issued by the United States Railroad Labor 
Board, effective July 1 1921. 

Your representatives have made every reasonable and available effort 
to effect a satisfactory settlement of the issues and as described in the 
ballot and, having failed in reaching a settlement, a strike of the member 
of the above-named organizations and others of our class, has been approved 
under the laws of the organizations involved, and, in accordance with your 
expressed wish as indicated by your ballot, effective on R. R., at —. 

Impart this information, so that those interested will understand that 
they are to promptly comply with instructions. Fraternally yours. 

, General Chairman. 











R. R. 











RESOLUTION OF RAILROAD LABOR BOARD FIXING 
OCT. 26 FOR MEETING WITH RAILROAD AND 
UNION EXECUTIVES. 


Following a fruitless conference held by it on Thursday 
with the heads of the five labor organizations, the United 
States Railroad Labor Board yesterday made public the 
following resolution calline on the heads of the contending 
parties, the union and the railroads to meet before the 
Board on Oct. 26 for an examination into the matters at 
issue and warning them in the meantime to preserve the 
‘status quo.”’ 

Text of the Board's Resolution. 
: Preamble. 

Whereas it hes come to the knowledge of the United States Railroad Labor 
Board that a dispute exists between the carriers and the following organiza- 
tions of their employees (all railroads named in the wage reduction of 
July 1, embracing practically every line in the country, are listed here, 
and in addition the names of the Big Four Brotherhoods and the Switch- 
men’s Union). 

Whereas, information has come to this Board that a conference was held 
in Chicago, on the fourteenth day of October 1921, between certain of the 
executives of said carriers and certain executives of said organizations 
of their employees, relative to the matters in dispute, at which conference 
no agreement was reached: and 

Whereas, immediately following said conference, it was announced 
through the public press, that the executives of said organizations of 
railway employees had issued and sent out to the members thereof orders or 
written authority to strike, and that a strike vote had been taken on the 
lines of the carriers mentioned and, 

Whereas, The Board’s information is to the effect that said strike is 
threatened on two grounds: First, in opposition to the wage reduction in 
decision No. 147 of this Board; and, second, on account of an unsettled dis- 
pute both as to wages and working conditions. 


Interference by Board Necessary on Statutory Grounds Since Strike Would 
be Likely Substantially to Interrupt Commerce. 


Be it therefore resolved, by the United States Railroad Labor Board: 

(1) Insofar as said threatened strike is in opposition to and a violation 
of decision No. 147 of this Board, the above named labor organizations 
and each of said carriers be and are hereby cited to appear before this 
board for hearing as to the question whether or not they have violated or 
are Violating decision No. 147. 

(2) That in so far as said threatened strike is the result of a dispute 
between said carriers and their said organizations of employees concerning 
wages and rules and working conditions, this Board hereby assumes juris- 
diction of said dispute on the statutory ground that it is likely substantially 
to interrupt commerce, and said carriers and said organization of employees 
are hereby cited to appear before this Board at Chicago, Ill., for a hearing 
of said dispute. 
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Meeting Set for October 26—Must Preserve Status Quo Tili Then. 

The hearing on both of the foregoing matters is set for Wednesday 
Oct. 26 1921, at 10 a. m. 

Be it further resol!ved that the Secretary of the Board notify each of said 
carriers and its said organizations of employees, both by wire and by mail 


of the date of said hearing, and furnish each of them with a copy of this 
resolution. 

Be it further resolved that both parties to said dispute are hereby directed 
to maintain the status quo on the properties of said carriers until said 


hearing and decision. 

The Board also said that insofar as the threatened strike is the result of 
a dispute between the carriers and their employees concerning wages, rules, 
and working conditions, “this Board hereby assumes jurisdiction of said 
dispute on the statutory ground that it is likely substantially to interrupt 
commerce. : 








RAILROAD RATE PLAN PROPOSED BY LABOR BOARD. 


The Public Group of the Railroad Labor Board on Oct. 16 
submitted to President Harding, a proposal regarded by the 
members as ‘‘one feasible plan by which the present contro- 
versy might be settled, and a strike averted.’’ Inbrief, 
the Board proposes that the wage decrease, effective July 1 
1921, be made ths basis of immediate freight rate reduction 
by the railroads, and that the roads be asked to withdraw 
requests for further wage reduction until the freight cut has 
become effective. 

The text of the statement is as follows: 


Danger of Proposal to Make Further Wage Cut. 


Up until Friday, there was but little, if any, danger of a railroad strike. 
This fact is weil known to every man in close touch with the rea] situation. 
The railway workers would have brought down upon their heads universal 
condemnation for resisting by force a wage cut so manifestly just and reason- 
able as that madein July. It may likewise be said that it remains to be 
seen whether the issuance of a strike order merely because a petition for 
a wage reduction is about to be filed will be sustained by public opinion. 

The Railroad Labor Board has functioned for more than eighteen months, 
eettling hundreds of controversies between carriers and their employees, 
and its decisions, with but few exceptions, have been respected by both 
sides. ‘There would have been a strike long ago if the two parties had under- 
taken to settle without intervention or supervision the manifold disputes 
they inherited from the war period. 

There is absolutely nothing in existing conditions that justifies the carriers 
and their employees in inflicting the ruinous results of a strike on themselves 
and on the public. There is no amount of propaganda that can convince 
the people that either side is entirely blameless. 

On the first day of July the Railroad Labor Board made effective a de- 
cision which reduced the wages of railway employees 12%, aggregating 
about $400,000,000 per annum, basing the estimate on the normal number 
of employees. Since then, by a revision of only a part of the working 
rules of only one class of employees, the carriers have received further bene- 
fits, amounting to many millions of dollars. 

Friday the carriers notified the employees they would ask the Labor 
Board for a further wage cut of 10% at the same time assuring the public 
that the shippers and the people should have the benefit of this wage 
reduction in the form of reduced freight rates. 

To this proposition the employees reply that no general reduction of 
freight rates followed the $400,000,000 wage reduction of July 1, that the 
cost of living has not been sufficiently lowered since July 1 to justify another 
wage reduction, and that they will strike without even awaiting a decision 
of the Labor Board as to whether another wage reduction is just and reas- 
onable. 

This is the stage which the controversy has now reached. 


Group Approves Recommendation of Vice-President Atterbury of Penn. RR. 


There is at least one feasible plan by which it can be settled and a strike 
averted. That plan is predicated upon an excellent suggestion made by 
General Atterbury of the Pennslyvania Railroad in his speech before the 
Oonvention of Vehicle and Implement Manufacturers at Chicago last Fri- 
day. His suggestion (See also this speech under separate caption in this 
issue.—Ed. } is quoted as follows: 

Nevertheless, it is a fact that the carriers, though they are not earning 
what they should earti to entitle them to be called prosperous, nor what the 
law intends they shall earn, cannot rest under such protection while other 
business struggies for its life. It would be a wise policy for the carriers 
publicly to avow that view, and voluntarily reduce rates where they now 
work hardship, even though such rates may be reasonable in a transporta- 
tion sense, and even though to reduce them means a loss of revenue to the 
carriers. The carriers can do this of their own volition, where it would be 
improper for the Inter-State Commerce Commission to do so. The result 
would be a temporary check in the rising fortunes of the carriers, and that 
they can ill afford, but it would be a step in the restoration of sound business 
conditions, and the public should give to the carriers a real appreciation of 
their act. 

If the railroads will immediately, in good faith, adopt this suggestion of 
General Atterbury. the situation can be cleared up, freight rates reduced 
to shippers, the cost of living reduced to the consumers and a stimulating 
effect exerted upon all business. 


Suggestion That July 1Wage Cut be Immediately Translated into Lower Rates. 
We would suggest that the wage cut of July 1 be translated at once into a 
reduction of freight rates. This would be much more tangible and satis- 
factory to the public than to promise that future wage reductions will be 
passed on to the people in the form of reduced freight rates. The public 
undoubtedly expected this result when the July wage reduction was made. 
and its consummation now, though somewhat delayed, would be highly 
gratifying. That direct benefits would promptly follow and that the 
psychological effect would be Instantly beneficial cannot be doubted. 
Such reduction in the cost of living as might result from this and other 
causes would inure to the benefit of the railway employees and would 
stitute one of the statutory grounds for a furthr reduction in wages. At 
the same time, it would have a tendency to reduce the cost of material 
supplies to the carriers, and it would not then be necessary for the carriers 
to rely solely upon wage cuts for a reduction of their operating expenses. 


Importance of General Deflation. 


Deflation should be general, and, as far as possibile, uniform. Up to this 
time the farmer is the only man that has delated, and he came to the earth 
with a thud. This was because he did not possess the parachute of organi- 


zation tw break his fall. 


THE CHRONICL 


(Vou. 118. 





Another catastrophe of that sort should be avoided if possible. Wages 
and freight rates should come to a just and reasonable level uniformly or 
by alternating stages. 





Labor Board Not Committed by Proposal—Duties of Board. 


Of course, nothing in these observations should be construed to indicate 
what the action of the Labor Board will be on any wage dispute that may be 
brought, before it. Such disputes will continue to be adjusted by the 
Board in accordance with the evidence submitted and the requirements of 
the transportation act. When reductions are justifiable, they will be given. 

It must be understood that there is no intention to indicate, in any sense, 
the duty of the Inter-State Commerce Commission in the premises. 

In this connection, it may be informative to the public to know what 
factors the transportation act requires the Labor Board to consider in 
fixing the wages. They are as follows: 

(1) The scale of wages paid for similar kinds of work in other industries; 
(2) the relation between wages and the cost of living; (3) the hazards of 
the employment; (4 the training and skill required; (5) the degree of 
responsibility; (6) the character and regularity of employment (7) inequali- 
ties of increases in wages or of treatment, the result of previous wage orders 
or adjustments. Other relevant circumstances are also to be considered. 

It is obvious that the first two factors above named are subject to fre- 
quent change, and that, during a post-war period of readjustment, the 
changes may be rapid and radical, necessitating a more frequent revision 
of wage schedules than would ordinarily be necessary. 


Summary of Group's Proposal. 

Condensing the foregoing suggestions into definite propositions, they 
stand as follows: 

1. Let the carriers immediately give a general rate reduction measured 
by the July wage reduction and the benefits derived from the new rules, 
and devised under the supervision of the Inter-State Commerce Commis- 
sion, to afford the greatest degree of relief to the public. 

2. Let the request for further wage reductions be withdrawn, until the 
rate reductions have been completed. 

3. At such time as the carriers deem advisable, let them present to the 
Railroad Labor Board their petition for a further reduction in wages, based 
on conditions then cxisting. 

4. Pending the working out of the rate reduct.on and the action of the 
Labor Board on such petition for a further wage reduction as the carr.ers 
may subsequently submit, let the strike order be withdrawn. 

This method of procedure has the merit of affording ‘‘cooling time’’ to 
everybody concerned, and requires of the carriers only one thing, namely, 
that they give to the public in reduced freight rates the benefit of the July 
wage cut, just as they are proposing to do in case of further wage reductions. 
It also involves the withdrawal or suspension of the strike order upon the 
part of the employees. 

The course suggested does not involve any sacrifice of pride or prestige, 
either to the carriers or to the employees. 

In view of the enormous destruction of property values, the deadly blow 
to slowly reviving business and the appaling human privation, suffering and 
death that will follow in the wake of a tie-up of the company’s transportation 
system, the people should bring to bear upon both parties the pressure of an 
mpartial public sentiment. 








RAILROAD EXECUTIVES REJECT PLAN OF PUBLIC. 
GROUP—SUBSTANTIAL REDUCTIONS ALREADY 
MADE IN FREIGHT RATES. 


In a statement issued on Oct. 17 by T. De Witt 
Cuyler, Chairman of the Association of Railway Executives, 
the plan of the Public Group of the Railroad Labor Board, 
presented as a possible means of averting the impending 
strike, was pronounced ‘“‘impossible.’””’ Mr. Cuyler says 
that the railroads will push their proposal for a wage cut with 
reduction in freight rates to follow. 

Mr. Cuyler cites many instances of recent freight rate 
decreases put in effect since July 1 1921, when wages were 
cut 12%, and asserts that a general rate reduction without 
further wage decreases would ruin many railways. He fur- 
ther says: 


The proposition of the public members of the United States Labor Board, 
as published in the papers of to-day, has not been brought formally to the 
attention of the Association of Railway Executives. 

The proposition, as stated in the newspapers, is that the railroads should 
withdraw their plan to seek a concurrent reduction in present railroad rates 
and wages. The intimation of the public members of the Railroad Labor 
Board is that the public has had no benefit from the 12% reduction in wages 
authorized in,July, and it is suggested that the railroads make further re- 
ductions in rates without further reductions in wages. 

In order that the public may be able to judge the merits of this propo- 
sition, the following data is submitted: 

Since the general increase in rates, put into effect under authority of the 
Inter-State Commerce Commission Sept. 1 1920, there have been, in fact, 
extensive reductions, most of them voluntary, in railroad rates, bringing 
about a large loss in earnings to the railroads. The reduction in wages on 
July 1 was put into effect only after many freight reductions had previously 
been made. 


Reductions in Freight Rates Especially Since July 1 1921. 


Since the reduction in wages of July 1 a large aditional number of re- 
ductions in rates have been made. For example: 

(1) Coal.—There was a reduction on cargo coal from points in Ohio, 
Western Pennsylvania and West Virginia to Lake Erie ports, affecting, 
from Aug. 1 to Oct. 7, some 14,700,000 tons, on which the actual loss in 
revenue to the railroads amounted to $4,116,000. 

(2) Grain, &c.—Successive reductions have been made on grain and grain 
products, during the summer and continuing until now, ranging from $1 40 
to $2 10 per ton, and the export rates from Chicago to the Atlantic seaboard 
are actually lower than when the Inter-State Commerce Commission ap- 
proved the increases in August 1920. 

(3) Road Materials.— Reductions have been made in rates on road-making 
materials—i. e., crushed stone, sand, gravel—in New England, New Jersey, 
Pennsylvania, West Virginia, Indiana, Maryland and Delaware. The 
rates on these commodities were not raised in New York State. This in- 
volves reduced revenues on many millions of tons, the benefit of which goes 
directly to the taxpayer. 

(4) Iron and Steel.—There was a reduction in rates on export iron and steel 
articles, effective Sept. 6 1921. Im 1920 the tonnage of this business 
amounted to 4,701,169 tons. The reduction in rates on this traffic aver- 





aged $1 66 per ton. 
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(5) Iron Ore.—A reduction of 58.8 cents per ton on imported iron ore is 
just becoming effective. In 1920 this business amounted to 1,231,094 tons. 
The average railroad rate from port to furnace was $2 10. 

Rates on ex lake ore are being reduced, a representative reduction amount- 
ng to 36.5 centsaton. In 1920 33,992,292 tons of ore were shipped by rail 
from Lake ports to Eastern iron furnaces. 


Rate Reductions on Pennsylvania System. 


A compilation by the Pennsylvania RR. shows that on that system east of 
Pittsburgh there have been since September 1920 a total of 3,871,286 rate 
reductions. These reductions were in part due to exempting certain articles 
from the higher class rates and making for them a lower rate. The excep- 
tions on these articles apply from 1,225 stations on the Pennsylvania and 
1,763 stations on lateral lines, making a total number of points of origin of 
2,988. The number of destination stations to which such rates were effec- 
tive was 34,561. 

Through tariffs, filed by the Central Freight Association Agency, rates 
have been reduced on about 662 commodities, covering approximately 
4,500 origin points and 10,000 destinations. 

Rate Reductions on Some Roads Have Wholly Absorbed the 12% Wage Cut. 

Similar figures could be given for the railroads throughout the country. 
There has been a constant tendency toward readjustment and reduction of 
rates ever since the general rate advance of August 1920 was authorized. 

On some railroads the reductions in rates have amounted to more than the 
reductions in wages so far made, and on many other railroads the reductions 
in wages allowed no net return on operations, but merely provided against 
the further accumulation of a deficit. 








MEASURES TO MEET IMPENDING STRIKE. 


Public authorities all over the country are displaying the 
utmost unanimity in their determination to employ any 
and all emergency methods necessary to cope with the 
countrywide railroad strike in case it should take place. 
The United States Government officials, Army headquar- 
ters, civic and municipal authorities, as well as private 
individuals and railroad executives, are already making 
plans with a view to keeping the people supplied with food, 
coal, &c., and so far as may be to continue railroad service. 
Among the reports on this subject we note: 


Federal Measures. 


(1) Mail Service.—Postmaster-General Hays in a statement to the Asso- 
ciated Press asserts: ‘‘This is no time for a statement from this Depart- 
ment. A time may come for action, and if it does there will be action. 
The mails will be moved.’ 

An announcement from headquarters reports 30,000 army motor trucks 
in storage in various parts of the country that would be available for service. 
With these, it is thought, the mails, parcel post, &c., could be kept moving, 
and food and other essentials could be transported in this manner. 

(2) Federai Executives on the Alert.—A dispatch of the Associated Press 
from Washington states that public officials at that city are keeping a very 
watchful eye on the proceedings, and by a series of Cabinet meetings and 
various conferences are prepared to meet the impending crisis in the many 
ways open. Seizing the railroads for temporary Federal operation, it is 
said, might under some conditions be considered necessary. 

(3) Army Making Preparations.—In the Eighth Army Corps area, com- 
prising five States, a canvass of troops has been ordered by General Head- 
quarters to determine the number of men in that service who have had 
railroad experience in any of the twenty-six branches of werk. 

The Army Air Service has pledged its co-operation, and it is stated is 
ready to supply the country with vast numbers of aircraft with which to 
transport food, mail, &c. In addition to this the Manufacturers’ Aircraft 
Association has put 750 aircraft at the disposal of Secretary Hoover. 


State and Municipal and Other Measures. 


(4) State Officials to Cooperate.—The N. Y. ‘*Times”’ reports: Governor 

Cox of Massachusetts has appointed a committee to take charge of the 
transportation of necessities. This committee, it is stated, will confer 
with all New England. The men appointed are: Howard Coonley, General 
Chairman; Frederick 8. Snyder, Chairman of Committees on Food Matters; 
J. H. Hustis of the Boston & Maine RR., Chairman of Committees on Rail, 
Water & Motor Transportation; James J. Storrow, Chairman of Committees 
on Coal, Gas and Oil. These men were ali members of a committee ap- 
pointed by Governor Coolidge in 1919 when the country was facing a similar 
crisis. 
A press dispatch from Boston Oct. 19 said: ‘‘All the troops of the six New 
Engiand States will be mobilized if necessary to give protection to railway 
operation and te keep food supplies moving in the event of a railway strike. 
Governor Cox of Massachusetts announced to-day that the Governors of 
the other five States in New England were in perfect accord with him in 
this plan. 

Governor Miller of New York State is quoted as saying that he will keep 
the Erie Canal in operation using ice breaking apparatus if needed in order 
to facilitate the movement of foodstuffs and other necessaries. 

(5) Cities Also to Act.—Dr. Royal 8. Copeland. Health Commissioner 
of N. Y., asserts that the municipal authorities are prepared to commandeer 
all food supplies in the city for public distribution if the emergency war- 
rants such action and other drastic measures to be taken if necessary is the 
statement of city officials. 

City officials of Chicago plan to mobilize a fleet of motor trucks. 

Cities on the seaboard, Great Lakes and navigable rivers acting as 
suggested by Baltimore's city officials wil! no doubt resort to municipal 
boat service to meet requirements of their inhabitants and those in neighbor- 
ing districts. 

Numerous commuters and others who helped break the ‘‘outlaw strike’’ 
of 1920 and niany business men in all walks of life are said to stand ready 
to serve in some capacity in promoting emergency transportation. 

Mayor Charlies H. Martens of East Chicago is reported as receiving 
offers from residents of that town to man local trains. The Mayor has 
said too, that he is ready to take his place in a locomotive cab as he did tn 
1920 and issue a call for a pubtic meeting to discuss the situation and to form 
volunteer train crews. A daily paper stated that Mayor Sheaf of Ruther- 
ford, N. J., has begun listing applicants to man ‘‘white collar specials.”’ 
Three crews with engineer and firemen already have been organized in 
Rutherford. 

(6) Students Available.—Students at Dartmouth, Lehigh and Worcester 
Polytechnic and other institutions have offered their services. 

In a letter to Governor Cox the Executive Committee of the Massachu- 
setts Institute of Technology says: ‘‘We have prepared tentative plans for 
the immediate organization of a considerable body of men of such previous 
education that, after a short course of intensive training, they will be able 








to take the places of men who may leave their work, should the threatened 
railroad strike occur. We await your commands.” 

(7) Trained Hands.—The railroad executives it is stated hope to make 
much use of loyal employees, pensioners and former workers. It is believed 
that pensioners could be marshalled to a total of about 10% of the number 
of men now in the employ of the roads. 

There are known to be several hundred thousand trained rail workers 
idle in the United States at the present time partly as a resul€ of the last 
outlaw strike and partly owing to the business depression. A large number 
of these it is expected will be only too glad to resume railroad work. 


With all these precautionary measures it is thought the 
situation ‘can be met with a large measure of success from 
the very outset. 


CUMMINS WOULD KEEP TRAINS MOVING EVEN IF 
GOVERNMENT HAS TO SEIZE ROADS. 


A special despatch to the ‘‘New York Times’ from Wash- 
ington Oct. 16 quotes Senator Albert B. Cummins, 
Chairman of the Senate Inter-State Commerce Committee, 
and author of the Esch-Cummins Act, as saying ‘‘the railroads 
of the country must be run even if it becomes necessary for 
the Government to seize them.’”’ The Senator believes he 
says that power for such action exists under the Act of 1916, 
but that if this does not provide the necessary legal authority, 
further legislation could be enacted giving it to the Federal 
Government. The aforesaid dispatch further reports: 

Senator Cummins said that If the strike became as general as was pro- 
posed, he assumed that the railroads would seek to find sufficient forces of 
men to keep trains running. It was unthinkable he declared, that a cessa- 
tion of business, with great suffering to the genera] body of the people, 
would be permitted to result from the dispute between the rail executives 
and the labor chiefs. If the roads obtained men to move the trains, it 
would be the Government’s duty to protect them, and he believed that this 
duty would be performed. 

In the event that a sufficient number of men needed to run the trains could 
not be obtained, there would be Senator Cummins said, only one recourse 
left. The Government would find it necessary to take possession of the 
roads and reestublish traffic, and he had no doubt that it would be able 
todoso. The cost would be great but would have to be borne if the prob- 
lem of feeding the people became imminent. 

The Senatwr said that both sides were to blame in the present dispute. 
The employees had refused to obey the Railroad Labor Buard's decision. 
but he did not think that there would be any danger of a strike if the execu- 
tives of the roads had not decided that they could not reduce freight rates 
unless there was an additional cut in wages. 

Senator Cummins has been in conference frequently with President 
Harding on the railroad situation, but he said that in expressing his views 
he did not speak for the administration. 


The New York “Commercial” quotes Senator Cummings 
as also saying: ‘‘We are not going to sit idly by and 
permit the economic paralysis of a strike to cripple the 
nation. If any group of men is strong enough to confront 
the Government and bring on the horrors of starvation and 
other fatal ills, then we have got to defend ourselves or 
dissolve the Government. 

“If the strike takes place, I for one believe the Railway 
Labor Board will have demonstrated its futility and shall 
recommend its abolishment. The board will then have 
shown that it is not only useless but is actually a disturbing 
factor in our economic life. I never approved of the makeup 
of the Board as it exists to-day. Instead of having represen- 
tatives of labor, the railroads and the public, in my opinion. 
it should represent the public soley, for it is they who are 
most vitally concerned.”’ 














NECESSITY FOR WAGE REDUCTION—DRASTIC CUR- 
TAILMENT OF MAINTENANCE EXPENSES. 


Thomas De Witt Cuyler, Chairman of the Association 
of Railway Executives, issued the following Oct. 19: 


The railway executives are anxious that the public should understand that 
they deplore the disturbance to the morale of their organizations that Is 
involved in threats of strike far more than they fear the results of an attempt 
to carry out such threats. 


Inezorable Economic Forces Make Wage Cut Necessary. 


Railroad managements earnestly deprecate the necessity of reducing 
wages. They appreciate the fact that certain classes of railroad wages were 
among the last to go up, and that they ought not to go down except under 
pressure of the most urgent necessity. 

The railroads are not seeking to place the whole burden of the present 
situation upon labor. Railroad owners have made their sacrifices. The 
fact is that agriculture and industry generally are unable to pay many of 
the current charges for railroad transportation. Yet those charges are 
absolutely necessary if money is to be obtained to pay present wages. 

The railroads are not making high charges against the public 6n the one 
hand, and refusing, on the other, to pay high wages to their men. The 
public is the real paymaster, and the public simply cannot pay rates which 
are necessitated by present labor costs. The rates must come down in 
the interest of the farmer, the manufacturer, and the public generally. 

Neither labor nor management can resist inexorable economic forces. 
These forces have brought down costs and wages in practically all industries 
and they have reduced the cost of living. The costs of transportation 
cannot escape the operation of forces which are overwhelming in their 
compulsion. 

Reasons Why the Railroads Cannot Bear Further Losses. 

That the railroads are not themselves capable of bearing further losses 
will be evident from these facts: 

During the years when other industries were making very large profits, 
when the prices of farm products and the wages of labor were soaring to 
unheard heights, the earnings upon railroad investment in the United 
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States were held within very narrow limite,!and, they, have, during the last 
four years, progressively declined. 

The railroads in 1920 realized a net railway operating income of about 
$62,000,000 upon a property investment of over $19,000,000,000 and even 
this amount of $62,000,000 included back mail pay for prior years received 
from the Government of approximately $64,000,000, thus showing, when 
the operations of that year alone are considered, an actual deficit before 
making any allowance for either interest or dividends. 

For the eight months ended Aug. 31 1921, the railroads of this country 
did not earn sufficient to pay interest on their outstanding bonds. 


Net Earnings Reported this Year Made Possible by Drastic Reduction of 
Maintenance. 

That the railroads were able to realize any net earnings whatever for that 
period was due to drastic reductions in expenditures for the maintenance 
of the properties—a failure to spend money which must later on be put into 
their property. 

The railroads spent for maintenance in the first eight months of 1921 
$373,000,000 less than they did for the same period of 1920. Had the 
expenditures for maintenance in 1921 been equal to those for 1920, the 
railroads, instead of realizing the net operating income of $303,000,000 for 
the eight months, as shown in the Inter-State Commerce Commission 
reports, would have been faced with an actual deficit of more than 
$70,000,000. 

Compare also tabulated statement of deferred maintenance and other 
Economics in 1921, ‘‘Chronicle’’ of Oct. 1, p. 1434. 

















FREIGHT RATE REDUCTIONS ON PENNSYLVANIA 
RR. SINCE AUGUST 1920 RANGE UP TO 28%. 

The Pennsylvania Railroad on Oct. 18 made public the 
following statement showing freight rate reductions which 
have been put into effect since the rate award went into 
effect in August 1920, viz.: ; 

Reductions in Eastern, Territory, Involving a Large Amount of Revenue. 


IER, «ibs cine eneahnvmbebbdiad ahead bbdatnpabbpeqgebwtoakee 28% 
Sand, gravel,|pebbles,:&c. (known as road building materials) ---~---- 18% 
Rock salt to seaboard.........-...+---- PE EERIE EOE Ry aaa ey ee 20% 
0 GE GO cicuticnnacteshaweonnenes ailiiln ty daca aC TO ne ape 25% 
rn, in ee. Te? CE i hind en anee amass AP RCI een 33% 
Grain and grain products, domestic, Buffalo, f.o.b_-..--.-------- 10% 
Grain, all-rail, for export, from Chicago.__........-.--------- about 30% 
Flour, all-rail, for export, from Chicago._.-........--------- about 29% 
Grain and grain products, domestic business__.........------ about 13% 
Lake cargo coal rates—reduction per ton for the season... ----- 28 cents 


In addition to the above. numerous individual rates have been changed, 
making reductions on: 
Alcohol, 

Beets (sugar), 

Brick and clay preducts,J 
Concrete blocks, 

Iron and steel articles,! 


Petroleum and petroleum products, 
Lumber and mining material, 

Soda and soda products,’ 

Ground limestone, 

Fruits and vegetables, 


Pig iron, Scrap and waste paper, 
Scrap iron, Explosives, * 

Billets. Canned goods. 

Soap stock,3 Manure. 


Vegetable oils, 
igures are not available’to show what the actual reduction in revenue is, 
but it can be readily appreciated that all of these reduced rates mean a 
material loss in revenue to the carriers. 
{Compare also rate reductions shown in statements by Gen. Atterbury and 
Mr. T. DeWitt Cuyler under separate caption.—-Ed.] 





GOVERNMENT CONTROL URGED BY PRESIDENT OF 
ENGINEERS BROTH ERHOOD—REASONS FOR STRIKE. 


In a statement dated Washington Oct. 16, Warren S. 
Stone, President of the Brotherhood of Locomotive Engin- 
eers, urges that the U.S. Government should avert the 
strike by assuming the control and operation of the roads, 
which he claims will happen eventually in any case. He 
charges the railroads with an attempt to break down the 
rules governing the service of employees as set forth by 
decision of the Railroad Labor Board. He is quoted as 
saying in part: 

When the Transportation Act of 1920 became a law instead of complying 
with the decisions of the Labor Board, the railroads soon began to disregard 
or flout its decisions, flagrant instances of this being the action of the 
Atlanta, Birmingham & Atlantic, the Erie, the Pennsylvania and many 
other cases that could be cited. 

The railroads then began to serve notice on all their employees demanding 
reductions in pay, thereby legally creating a dispute which was referred to 
the Labor Board resulting in a 12% reduction as of July 1 1921. 

To further aggravate the situation immediately following this meeting a 
great number of the railroads served notice on their employees that they 
would revise a schedule and take from them the rules governing their service 
that had been in effect for from ten to thirty years. Said rules were ob- 
tained, partly by the efforts of the United States Board of Mediation or 
Boards of Arbitration, of which the neutral members were appointed by the 
representatives of the Government. The majority of such rules were the 
result of negotiations across the table with the representatives of the or- 


ganizations and the managers of the individual railroads and acknowledged 
to be fair and equitable. 








GENERAL ATTERBURY SUGGESTS HOW RAILROADS 
MAY BE ENABLED TO PROMOTE GENERAL 
PROSPERITY. 


Speaking before the annual convention of the National 
Vehicle & Implement Association in Chicago, Oct. 14, 
General W. W. Atterbury, Vice-President in charge of 


operation, Pennsylvania Railroad System, said in brief: 

No one at all familiar with our National history needs to be told that 
from the time when railroads were first constructed, they have been the 
vital factor in the commercial development of this country, and in the 
settlement and opening up to civilization of its vast areas. 

We are, in truth, a railroad-made nation. 

The bulk of our railroad building plan, east of the Mississippi River, 
is finished. There remain connecting links to be built, second, third and 
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fourth tracks to be added, sidings to be lengthened and terminals and yards 
to be enlarged. These are the last touches to the greatest railroad program 
in the world. If allowed the same freedom of action as their predecessors, 
the present railroad executives will do their part, with like skili and courage. 
Mass of Regulating Legislation Has Raised Costs & Lessened Initiative. 

During this period of development, however, railroad regulations began 
to take serious form. The Inter-State Commerce Act, approved Feb. 4 
1887, has been continually amended, each amendment bringing with it 
more and more restraint, and leaving to railroad managers less and less 
initiative. 

Coincident with these amendments came State legislation, creating the 
Public Utilities Commissions, designed to do in a small way what the 
Inter-State Commerce Commission was doing in a large way. Always 
there was growing the ever-swelling stream of legislation of a restrictive 
character, some fanatical, some political and some utterly selfish, but all 
tending to increase the cost of operation, and lessen the initiative of the 
management. bya “: 

There came a veritable avalanche of regulatory legislation:—Safety 
Applicance Acts, Hours of Service Act, Employers’ Liability Act, Ashpan 
Act, Clayton Anti-Trust Act, Headlights, Fire Doors, Transportation of 
Explosives, Adamson Act , Railway Mail Service, Full Crew Laws, Bills of 
Lading, Boiler Inspection,—and so on—some good, the majority bad, 
but all working to take away from the management actual control of the 
operation of the property. 

Note, for example, the following increases in transportation rates between 
unvarying points, generally since 1906. 


Notable Increases in Freight Rates (Generally Since 1906). 


(a) Per 100 lbs. Grain and Other Products—Car load lots unless otherwise 
stated. 





Export grain rate (since 1906), Chicago to New York_______~- 13.5¢ to 31.5¢ 
ee TTR Te ar aE te sy ret a 15c to 32\e 
Fresh meats (dressed beef, sheep & hogs), Chicago to N. Y___45c to 96.5c 
Butter and eggs, Chicago to New York__.___..______-____-_- 65c to $1 05 
Agricultural implements, Chicago to New York. _.._._____--_- 30c to 63c 
Manufactured iron & steel articles (since 1907) Pittsburgh to N.Y_16c to 38c 
Shoes (since 1910), Boston, Mass., to Harrisburg, Pa_______- 38c to 80.5c 
Dry goods (since 1909), Philadelphia, Pa., to Wilhamsport, Pa., 

par 100 -Tbe., ies them Get NOGi6css sc « dsnwsecnsc cst ae 35c to 74c 
Canned fruits and vegetables, Baltimore, Md., to Gincinnati,O__22c to 5lc 
Sugar (since 1909), Philadelphia, Pa., to Erie, Pa.....__._--- 16c to 35c 


(b) Per Ton Coal, 2,240 lbs.;: Lumber Per Net Ton.— 
Bituminous coal, Clearfield Region to New York (37th St.)__$1 80 to $3 46 
Anthracite coal (Smelt anthracite) Legion Region to New York 

PFE sl a won cpastindcdn eerie led tubeehinedambedia $1 40 to $2 66 
Lumber, Norfolk, Va., to Philadelphia & Harrisburg, Pa____$2 20 to $4 48 

After 20 years of regulation, the public finds itself compelled to pay a 
100% increase in freight rates; railroad efficiency by virtue of the same 
influence has been reduced, and railroad securities under pressue of decreased 
earnings are forced down to such unprecedented levels that managements 
are unable to obtain aid through the usual channels of popular finance. 


Bad Condition of the Railroads Not Due to the War. 


The Transportation ‘‘tools’’ are in bad shape, and you, the public, who 
have assumed the functions of the management through your legislative 
and regulatory bodies, are responsible, nor can you evade your responsi- 
bility. Do not ‘‘blame it on the war.’ Cassatt, Hill, Harriman, and the 
others, all prophesied what would happen. Nineteen Seventeen was but 
the culmination of 20 years of starvation and regulation. Then you tried 
“Government Ownership’ and then for a few months you tried, through 
‘‘Government control,’”’ to let the employees run the railroads through their 
labor organizations. 

Nobody is running the roads; nobody is responsible for them. Govern- 
ment says the management is in private hands; but the privately elected 
managers have only slight authority and only slight reponsibility. Inter- 
State Commerce Commission, Labor Board and State Commissions, all inco- 
ordinated bodies, say they're not running the roads; they are merely laying 
down the rules. Here is the extraordinary case of a nation’s land trans- 
portation system, a vital factor in almost every industry and business, 
with nobody at all managing it, nobody at all responsible for it. It is 
at large—floundering. 

Railrvuads Must be Subject Only to Economic Laws With Reasonable Supervision. 

With control of their expenditures in their own hands, subject only to 
economic laws, the railroad business ought to be permitted to readjust 
itself as other business must do and is doing. 

You must, of course, supervise your common carriers in the interest of 
the public that they may not deal unfairly with you, and you must also, as 
far as is reasonable and possible, see to it that your policy toward them is 
liberal enough so that they may not be deprived of the ability to make a 
living—this that they may continue to function and give the public the 
transportation service it must have. 

But you must not think you can continue the policy of private ownership 
and at the same time regulate every railroad method and operation and still 
expect them to continue to show enterprise and initiative. Too much 
protection and too much regulation are disastrous. 

Railroad rates and fares should be designed to yield the Railroad Com- 
panies aggregate revenues which will provide (after alotment has been made 
for renewals and depreciation) such net return upon a fair value (determined 
by public authority) of the property devoted to the public use as will be 
sufficient in amount to enable the carriers to obtain at reasonable cost the 
capital required to furnish the public with adequate facilities and efficient 
and economical service. 

The power to inititate rates should be with the carriers had no body. 
national or State, should have the right or power of suspension. 

There is no thought to relieve any of the regulatory bodies of the re- 
sponsibility which they have to fix penalties for unjust discrimination or 
improper practices, or the power eventually to decide as to the reasonable- 
ness ofa rate. 

The police powers should be such as would permit the punishment of the 
railroads when guilty of wrong in common with that of all other business. 


Importance of Export Trade—Prerequisite Therefore. 


There can be no hope for the return of real prosperity until the world in 
general finds political and industrial peace, and the general interchange of 
commodities between the great countries’of the world is resumed. When 
that time comes, however we must be prepared to meet the most extreme 
competition. 

Before the war, at least 10% of our population was directly dependent 
upon and supported by our export trade. 

In order to use the capacity of our industrial plants, and to give full em- 
ployment to our workers,we must make every effort to hold our own in the 
markets ofthe world. Thatis only possible if the costs of production can be 
brought into line with existing conditions. 

To that end, the prerequisites are that waste and extravagance be elimin- 
ated, costs of production brought down, and that both capital and labor 
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should recognize the need of adjusting their respective compensations to 
the circumstances which the country has to meet. 2 
Readjustment Still Necessary in Transportation, Coal and Building Trades. 

There is no way to have prosperity except by self-supporting,balanced 
industry; by the free and natural exchange of products and services, and this 
requires that the compensation of the people in the various industries shall 
be on such a basis that they will absorb each other's products. 

A study of the radjustment processes indicates that the price of practically 
every commodity has been heavily reduced. Transportation, coal, and 
the building trades, are the outstanding exceptions. 


Freight Rates Must Come Down. 


Freight rates, which are such a large factor in our industrial fabric, 
have not been adjusted, but remain at the highest level in history. Mani- 
festly there can be no return to normal business conditions until the price of 
transportation bears a proper relation to commodity values. 

The business of this country has been developed on the wide distribution 
of commodities, encouraged by freight rates that bore a proper relation to 
the prices of the commodities, and as these prices fall, so must rates be 
adjusted. 

As a matter of fact the carriers have been readjusting downward their 
freight rates for many months past and these reductions have not stimulated 
business nor have they produced the additional tonnage that such reductions 
would have brought about under orindary circumstances. 

A general reduction in freight rates will not of itself restore business to 
normalcy, nor can a general reduction be demanded of the carriers in the 
present condition of their revenues. At the same tims, it is beyond ques- 
tion that there are situations where reductions might be made. 

The railroad companies are n°%t interested in maintaining rates under 
which traffic cannot move, and have mad2 many reductions for the purpdse 
of stimulating traffic. The railroads are vita!ly interested in an early re- 
turn to a proper ratio between commodity values and costs of transporta- 
tion. 

Wise Policy to Reduce Rates Eren at Present Loss. 


Nevertheless, it is a fact that the carriers, though they are not earning 
what they should earn to entitle them to be called prosperous, nor what the 
law intends they shall earn, cannot rest under such protection while other 
business struggles for its life. 

It would be wise policy for the carriers publicly to avow that view, and 
voluntarily move to reduce rates where they now work hardship, even though 
such rates may be reasonable in a transportation sense, and even though 
to reduce them means a loss of revenue to the carriers. The carriers can 
do this of their own volition where it would be improper for the Inter-State 
Commerce Commission to do so. 

The result would be a temporary check in the rising fortunes of the carriers 
and that they can ill afford, but it would be a step in the resotration of sound 
business conditions, and the public should give to the carriers a real ap- 
preciation of their act. 

There is the opportunity here for the railroads to achieve a place in public 
esteem. 

But Wages Must Also be Reduced. 

But costs of production must come down, and that can only be brought 
about through wage reductions. 

The railroad companies should not have to bear the whole burden of 
insisting upon wage reductions. It is a readjustment in which the public 
is interested, and the public should lend its influence in support ef the 
railroads. 

The issue whether railroad labor shall be a preferred class, fixing its own 
compensation without regard to the effect upon other interests must be 
squarely met. 

In the long run, a fair adjustment is in the best interest of the railroad 
employees. 

Summary of Program Which the Speaker Favors. 

My judgment therefore is: 

1. That the railroads of this country, in order to show their good faith, 
should make an adjustment in rates. This adjustment should go to the 
agricultural interests, inasmuch as they are by far the largest and most 
important element of our population and have already themselves borne the 
brunt of the greatest deflation. 

2. That there should be an immediate application on the part of the 
railroads to the U. S. Railroad Labor Board for a reduction in wages com- 
mensurate with the change in wages in other industries. 

3. That the public should enter heartily into, and assist the carriers 
in the request for a reduction in railroad wages. 

4. That the railroads should immediately pass on to the public, in re- 
duced rates, whatever saving may hereafter be accomplished through re- 
duced wages, except insofar as rate reductions already shall have been 
made. 

5. That the public should stand solidly behind the railroads in a program 
of laws and regulations which while sound economically, shall yet not 
impair the inititative of raiiroad management. 

By the reduction in rates the reduction in wages and the release from 
regulation, by cooperation between the public and the public's railroads, 
the railroads will have been brought into harmony with the readjustment 
so essential to the return of prosperity. 








RAILROAD EARNINGS AS AFFECTED BY COST OF 
LABOR, FUEL, ce. 

The testimony and statistical information submitted at 
the hearings which were held before the Committee on 
Inter-State Commerce of United States Senate from May 10 
to July 1 1921, pursuant to Senate Resolution 23, have 
been printed for the use of the Commiitee and form two 
volumes, together aggregating more than 1,000 pages, 
with many tables and charts. The facets presented cover 
not only the Class I roads as a whole but also a number of 
individual systems, such as Delaware & Hudson, New York 
Central, Northern Pacific, and Chicago, Milwaukee & St. 
Paul. The testimony of Mr. Julius Kruttschnitt before 
the Committee has already been cited in ‘Chronicle’ of 
May 14, p. 2044 to 2046. Compare also V. 113, p. 365. 

The information thus brought together affords the fullest 
possible confirmation of the charge that under Federal 
regulation and legislation the expense account, meaning 
especially the wage account, of*the roads was allowed to 
absorb with practically the entire amount of the largest 








gross earnings the railroad properties of the United States 
ever accumulated in any one year. 


Some of the leading tables presented at the hearings, 
based on reports received by the Inter-State Commerce 
Commission and in one or two instances on figures caleu- 
lated by the Bureau of Statistics, are reproduced below with 
only insignificant verbal changes, or slight abridgement. 

The following condensed extracts from the testimony at 


the hearings will serve to elucidate some points of particular 
importance: 


DATA FROM TESTIMONY OF L. E. WETTLING, MANAGER OF 
STATISTICAL BUREAU WESTERN LINES. ' 


Decline in Net Earnings.—The most satisfactory year that the railroads 
ever had occured in the calendar year 1916. We were then operating at 
a ratio of 65.54% and the railroads earned 6.16% net revenue on their 
property investment, being the property investment as shown on their 
books and as reported to the Inter-State Commerce Commission. 

From this ratio of 65.54% of operating expenses to operating revenue 
in 1916 we reached the point where our operating expenses, exclusive of 
taxes, hire of equipment, and joint facility rents were 93.47%. And 
when the items just mentioned are added thereto the result was that our 
operating ratio was 99%. That also includes still further a disturbing 
element in the way of back mail pay, so that if that is excluded from the 
year 1920 and distributed back to the years in which it ratably belongs 
our operating expenses, together with taxes and joint facility and equipment 
rents, ate up the entire operating revenue and left an actual deficit of 
approximately $2,500,000. 

For the 4 months ended Dec. 31 1920, when all the new rates and the 
rates of pay and practically the peak of the material costs were in effect 
the cost per train mile was $3 27 for labor and $1.757 for material. The 
labor cost per train mile had nearly trebled comparing 1916 with 1920. 

The general interpretation is that wages are only 95% or 100% greater 
than they were. But if I have 1,000 hours of labor to perform in one day, 
and I get 10 hours’ service out of my men I can do it with 100 men. On 
the other hand, if I can only get 8 hours’ labor out of my men it will take 
125 men to do the work. And that is just the situation the railroads are 
in. ‘Theincrease in number of men employed is some 385,000, as comparing 
these two pericds, including increases due to the hours of service and the | 
effect of the national agreements and other rules. 

For the 4 months ending Dec. 31 1920 the net operating income was 
$226,335,174. In other words, the period of the first 8 months, which had 
to bear all the enormous increases in labor as well as increases in material 
and supplies, had a deficit of practically $229,000.000. This was overcome 
to the extent of $226,000,000 in the last 4 months, when our new rates 
became effective as promulgated in ex parte 74. 

The operating ratio as here readjusted for 1920 was 94.46%, and for 
the last 4 months was 85.45%. Of course if we take the first 8 months 
the operating ratio was 110%. 

Tazes.—The taxes imposed upon Class I carriers in 1912 were $109,441,- 
407, and in 1920 they were $278,868,668. They have more than kept pace 
with the general increases in all other expenses. In other words, the ratio 
is practically 275 to 100, using 1912 as a base. 

Retroactive Mail Pay.—The amount of the retroactive mail pay received 
by the Railroad Administration and by the carriers during the year 1920 
was, so far as it is possible to ascertain it, $64,508,260. Of this, $7,584,084 
was retroactive pay applying to the year 1917, approximately $30,000,000 
in the year 1918, and $26,924,000 in the year 1919. The results shown 
then vary somewhat where this adjustment had not been made. The 
deficit for the year 1920 all told was $2,579,634. 

Wage Bill.—The actual wage bill of Class I railroads in 1920 was $3,- 
698,216,351 exceeding the gross operating expenses of 1916—and that 
means all expenses in 1916—by $1,150,000,000. It exceeded the gross 
operating expenses of 1917 by more than $868,000,000. 

If the wage scale had been in effect throughout the entire year of 1920 
the total wage bill based on the Labor Board's award would have been, 
approximately, $3,960,000,000, or in excess of the gross revenue o 11916, 
which was the largest up to that date ever experienced by the American 
railroads, by nearly $360,000,000, and is only $60,000,000 less than the 
gross revenue of 1917. 

The number of days worked increased over 9,000,000. The rate per 
employee per year was in 1916 $892, on the average, and in 1920 it was 
$1.820. However, in the last 4 months of 1920 it was at the rate of $1,904 
per annum. And if the rate of wages and number of men had remained 
the same throughout the year 1920, and applying the rates as they were 
in the last 8 months, the average rate would have been $1,926 per annum. 

Fucl.—Out of every dollar of revenue we used to pay in the year 1916-17 
for instance, 6.7 cents for our fuel bill. In the calendar year 1916 we paid 
7 cents out of every dollar of revenue for fuel. In the latter part of 1920 
we paid 10.9 cents. General material costs have not increased in the 
same ratio. 

Ties.—The average number of ties applied per annum for the test period 
was 83,885,109 ties: for 1918 it was 69,327,243 ties, or a shortage of over 
14,500,000 ties. In 1919 there were applied 73,398,922 ties, being a 
shortage of 10,500,000 ties as compared with the average per annum for 
the test period. And in 1920 there were applied 77,015,580 ties, which 
was almost 4,000,000 greater than in 1919, and still 6,800,000 short of 
the average per annum during the test period (1915 to 1917). 

The average per annum for 1918 and 1919 combined was 71,363,083 ties, 
or 12,500,000 short of the average during the test period. And for 1918, 
1919 and 1920 combined the average per annum was 73,247,248 ties, a 
shortage of 10,600,000 ties, 1m round figures, as compared with the test 
period. Al) except the test period are for calendar years. 

The returns were received from the larger number of the Class I railroads, 
but not from all of them. 

Rails. —The average number of tons of rails applied per annum during 
the test period (1915 to 1917) was 2,041,676 tons; in 1918 it was 1,615,963 
tons, or over 400,000 tons short; in 1919 it approached very nearly the 
average during the test period, being 2,027,159 tons, and in 1920 it exceeded 
the application of the test period, being 2,262,033 tons, or 220,000 tons, 
nearly in excess of the average per annum during the test period. The 
average for 1918 and 1919 combined was 1,821,561 tons, or 220,000 short 
of the average per annum during the test period. 

While the year 1920 showed an excess over the test period of 220,000 
tons of rails, or nearly that, yet the average for she 3 years was only 1,968,- 
385 tons, or 73,000 tons per annum, on the average, less than during 
the test period. 

Maintenance of Way, &c.—In che test period the average per year paid 
out for labor under the head of maintenance of way and structures was 
$209,906,144. And in 1918 the amount paid out for the same item was 


$401 .331.400. notwithstanding the lesser amount of maintenance actually 
performed. 
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And in like manner in 1919, with a lesser amount of maintenance, the 
cost had increased to $439,140,739, and in 1920 to $577,888,004. And 
it must be remembered that this is only 93% of the total expenditure on 
this account, since not quite all the roads are included in the returns. 

The ultimate result of this is that notwithstanding the lesser amount 
of maintenance actually performed in the year 1920 than for the average 
year during the test period the cost of labor for performing that service 
was 2\% times as much in round figures as in the test period. 

Federal Compensation for Use of Roads.—Payment of compensation for 
those Federal operated roads was approximately $930,000,.000 per annum, 
at the last figures. That would be $1,860,000,000 for the 24 months, 
leaving a deficit of $767,000,000. Now, the 2 months of January and 
February in 1920 earned $80,000.000, whereas the earning for those 2 
months should have been about—-I should say in round figures, around 
$168,000,000, and that left something over $900,000,000 short. 

{Chairman, Senator Albert B. Cummins: “I am only remarking 
that instead of having a net income during those years, if the maintenance 
required had been kept up, and if the expenses of the centra! administra- 
tion had been put into the accounts, and all other things that are properly 





a part of the operation of the roads, instead of being short $900.000,000, 
it would show that the Government is short a billion and a half dollars.’’] 


Mr. Wettling: It is more nearly two and a half billions, before we get 
through with it. 

Increased Efficiency.—It will be noted that train-miles in 1916 were 
1,224,168,566 while in 1920, although our traffic was more than 10% 
greater as translated in revenue ton-miles and our passenger service was 
12,000,000,000 passenger miles greater than in 1916, we performed that 
service with 1,205,626.175 train-miles, or 19,000,000 train-miles less, 
1%% less train-miles, than we did in 1916. That, I think, demonstrates 
real efficiency. 

Of course in part as to the passenger traffic particularly, that came about 
through restrictions placed upon passenger-train service by the Railroad 
Administration because of war conditions. That largely has since been 
restored, so that we are not getting the same economies and can not hope 
to get the same economies out of our passenger-train operation. 


The tables of earnings, expenses, wages, &c., are as follows: 








The following is a statement showing the number of employees, average annual compensation per employee, year 
1920, compared with 1916, for all Class I railroads in the United States. The decisions resulted in an increase in the average 
annual compensation per employee i in the Eastern territory of 94.23% as compared with 84.60% for the entire UnitedStates 




































































| Increase Average 
Class I Roads. Calendar Year 1916. | Calendar Year 1920. 1920 Constructive .* en 
' onstruct . 
Number of | Average | Number of | Average | Number of | Average (1920 Over 1920 Over 
Class of Employees. Employees. \Compensa’ n| Employees. |\Compensa’n| Employees. |\Compensa’n,| 1916, %. | 1916, %. 
Yard I aE eT a a 15,878 $1,613 21,793 $2,616 21,793 $2,788 |% 62.2 i% 72.8 
Ocal SEs aad baleere.......... 2. 16.190 988 |  22°040 1973 22'040 2133 | 99:7 |°°115.9 
i Ae ie Ae a Lo duveulbewbeeene 15,362 | 1,423 20,924 453 20,924 2,637 72.4 85.3 
I i a i i a A ele 40,175 1,19 52,425 2,207 52.425 2.369 84.2 97 .7 
ae ila einen nme dine ae 4.872 | 6,087 1,740 6.087 1,862 130.2 146.3 
Road freight engineers and motormen_._. __.--- -__--- 31,675 | 1,852 | 33,891 3,422 33,891 3.56 84.8 93.6 
Road freight firemen and helpers._.. ______._.._- ~~~ 33 637 | 1,126 | ,165 2,440 36.165 2,586 116.7 129.7 
I a eS wbbdbleaa 25,430 | 1,617 27.588 2,900 .588 3,154 84.9 95.1 
Road freight brakemen and flagmen________-_- =: aeiidiaatitiateatia 63,285 | 1,052 68,135 2,313 68.135 2 466 119.9 134.4 
Road passenger engineers and motormen_.__.._:....-.- 13,429 | 2,124 13, 3,310 3.096 3,450 55.8 62.4 
Road passenger firemen and helpers.__...._...-..---- 13,131 | 1,297 12,687 2.474 12.687 2,607 90.8 101.0 
Be pemenew conGuctors...........-.22-2---ccccue 10,633 | 1,877 10,908 2,969 10.908 3,115 58.2 66.0 
Road passenger baggagemen_... ............--...-.- 5,618 | 1,098 5.741 2,222 5,741 2,357 102.4 114.7 
Road passenger brakemen and flagmen-_-_-__...-..------ 14,800 | 1,031 15,973 2,081 15,973 2,218 | 101.8 115.1 
TL SIE ARR eat aot Pe Re Rae 304,115 | $1,337 347.453 $2,520 347 .453 $2,676 88.5 100.1 
ESE A SE EE Re Pen er ae ee EES ee 1,647,097 | 892 | 2,031,927 1,820 | 2,031,927 1,926 104.0 115.9 
* Based upon what wages for 1920 would have been had the Labor Board award (decision No. 2) been in effect during the entire year. 
Note.—Excludes the returns of switching and terminal companies. 
OPERATING INCOME ACCOUNT OF CLASS I RAILWAYS, UNITED STATES, 1912 TO 1920. 
(Railways having annual operating revenucs above $1,000,000, excluding switching and terminal companies.) 
P Fiscal Years ended June 30. Calendar Years ended Dec. 31. 
tem. 
1912. 1913. 1914. 1915. 1916. 1916. 1917. 1918. | 1919. | 1920. 
Average miles represented _-- 218 134 222,745 225,445 228,434 230,508 230,901 232, 199 233. 204 233. 569 236, 139 
Freight revenue_...... oe FC 502, 838\2,140 oss. 394 2,059,891 935 1,988 522,179 2.415 048,777 2,575,210, 6222, 832 923.826 3,453 .935 3083 556 .451,0844 .823 677 ,660 
Passenger revenue........-. 639. 818,.627| 678.966,749 683,748 602 630. 705 841 67£,216,483| 708,044,033) 826,666,315 1,032,869,815)1,180,276 .923)1 288 .745,417 
a NadédehenasenanGgeoceeoosd 49 ‘529 279 49,711,893 53,965, 955 56,984,233 60,151,292 61,223,671 58 805. 383 53.537, May 57,510 421) x15 404,467 
Dt odeebicacieh}>eecued 71,773,138 78.544 ,017 74,416,658 68,969 507, 80,890,375 90,176,198) 106,952, 283 12@ 331,714 127,630.576, 143,371,324 
All other revenue-.........-.- 146 ,192 ~—. 161,055, 162 159,303,813 126,381 287 150,290 1939) 162,211,24 188 ,794 602) 214,279,2 222 926.1 265,294 433 





| 


Total operating revenues. _|2,805,006 5443. 108 .361 .215 3,031 ,326 .963 2.871 £63, 047/3, 381.597 ,866'3 596 865 .766|\4,014,142 7484, 880,953, 480'5,144,795.154 
Maint. of way and structures.| 348,470,704) 406,042,629 403,682, 593, 304.004, 178, 404,514,144, 421,775,812) 442,109, 862) 649,794,953, 772.186,045 1 .C25.676,200 
Maintenance of equipment...| 436,995,458 499.988.3231 520,200, 274 496.739.561| 557,664,332| 595.566,236| 685,.428,91311,103,031 5301 226 532,195 1.572,171,561 
Dit chibibibtibchnoawd 59,047,064, 61,451,485 62.366.351| 59.403.419 60,.633.984| 62,839. 996] 64 985 070) 48,713.289| 47.673 ‘883 73,543.604 


‘x6 171 493 301 


Transportation ............- 984,852, 159)1 ,068 017 845 1,073 981,380 1,010,914.7271,09C,100,194/1,173,987,775 1,515,988 .879 2,029,459 ,671/2.168,646 .844/2,871 .434,772 
i atetitherniche teteiman taints 69,297,080, 74,134,022, 79,525,390 74,172,107, 79,192,476) 84,418,107) 95 933. 118,432. 684) 141,853.136| 169,534,387 
All other expenses.........- 60,432 346) 63,829, 351 63,667,824 15,926 622 18,787,656, 18,810,386) 24,879,110 32,636 250 42 823,41 56 ,359,489 





Operating ratio (per cent)... 


Uncollectible railway revenues} ..........) -...-...... Re eres 


Hire of equip., net bal. (debit) 15.772,338) 


15,611,817 17.686,287| 19,128,943 23,564,582 
13,288,541 13,626, 138) i 242 S 15,943,758 


Total operating expenses. _|1,959,094, 8112, 173 ,463 ,5€3 2,203,423, 8122 021,160 6142 210,892, 7862 357 398, 4122, 829 .325 ,124'3,982,068. 1974, 399.715 515)5, 768,720,013 
9. (72. 70. 8 65.54) 


(70.48) (81.53) (85.52) (93 .47) 


(6 (6 ) (70.39); (65.3 ( 
Net operating revenue....-...- 845,911 733) 934,897,652 827,903, 151 850,402, 4331, 170,705 ,080)1 ,239 ,467 ,354.1,184.817, 623 898,885,283) 745.079,639 402,773,288 
Railway tax accruals. --.-.--.-- 109 ,445 (407, 118,386,859, 135,572,579, 133,276 330 145,517,034| 157,113,372) 213,920,095 223,175,379) 232,601,396) 278 868,668 


797 ,486 7C0 090 613,821 916,889 1,224,980 


23,767,262; 17,999,098 15.676 6.577, 33,488,823, 33 ,086 318 
17,704,717, 18 129,570 20,850 903) 23,087,578, 27,664,696 


| 649, 806 ,747 
Railway operating income- -. 736 ,466 ,326) 816,510,793 692,330,572, 716,476, 186 1 024.381, co 081,556,496) 970.197.438 675,096,083) 511,561,354, 122,679,640 





Jt. facil. rents, net bal. (deb.) 12,209 605 


Net railway oper. income) | 


' 

















(standard return basis)..| 708,484,383) 787,610,435 661,018,147. 683.104 aaa 984,892,954) oe so 934,0€8,770| 638,568,603 454,924,953) 61,928,626 
Property investment_y...._- 14 632 497 022/15 284 763 489 15 842 127 273 16 257 146 632/16 688 440 056 00000000 
Rateotreturnoninvestm't (%) (4.84) (5.15) (4.17)! (4.2C) (5.9C)| (6.16)! (5.26)| 


16 884 440 038 17 762 152 12718 213629 613 18 529 749 653'y¥191 
(3.51) (2.46)| (0.32 









& x The total operating revenues and mail revenue for the year 1920 includes $64,508,260 of mail pay applicable to the years 1917, 1918 and 1919, of which $7,584,- 
084 was earned in 1917, approximately $30,000,000 in 1918, and $26,924.176 in 1919. 

y The property investment includes in all years the Clase I roads and their non-operating subsidiaries (investment in road and equipment, exclusive of material and 
supplies). The amount for 1920 is partly estimated by the Bureau of Rallway Eccnomics. 
«.. Note.—These figures are from reports made to the Inter-State Commerce Commission. 


DISTRIBUTION OF RAILWAY OPERATING REVENUES, CLASS I ROADS, 1912 TO 1920, AS BETWEEN LABOR, FUEL, &c. 
{Excludes the returns of switching and terminal companies.) 





Fiscal Years ended June 30. 
Item. 


Calendar Year ended Dec. 31. 









1912. | 1913. | 1914. _ 1915. 


| 1916. | 1916. 1917. | 1018. | 1919. | 1920. 








$ $ | < | $ $ ‘elie s | $ 
Total operating revenues... .!2,805,006 une 3,108,361 suls 031 328 ges'2, 871,563,047 3,381,597 866 3 ,596 865,766 4,014,142 alas 880 953 ,480\5,144,795,1546,171,493,301 









Fuel (locomotive)....-...| 224,516,528, 241.598,314| 235,231,481 208, 








Depreciation and retirem’ts} 71,122,327) £4.7 3,585 
Material, supplies & miscel_| 386,045,450, 432,700,102 
Uncollectibie ee GUC ‘wchteiswaedl aleuwsoses 
| ee RR aE BT se eee 109 ,445,407| 118,386,859 
Hireofequip.& jt.facil.rents| 27,981,943) 28,900,358 













Loss and damage -.....---- 33,576,352} 38,821,570) 42,001,909, 37,532,656) 30,569,002) 30,958,221} 44,155,962) 65,730,66 
Injuries to persons... .-.- 27,068,802) 29,783.431| 31,954,890, 26.425.884| 26.. 9.717, 29.485.700| 33,699,135, 33,440,032 
SEP EE 7.048 666 7,164,176 7,495,097, 9,773,619} 10,362,180 10,731,935) 13,541 612) 11,518,205 

91,284,870 101,036,36C) 117,411,680) 119,.785,157| 115,404,686, 119,233,705 
458,111,430 447,199,349) 432,679,635 447,316,143) 489,112,049, 638,107 ,03 
sbesceces< | 649,917 806,747 797 486 700,091 613,821 
135,572,579, 133,276,330 145,517,034, 157,113,372) 213,920,095, 223,175,379 
31,312,425 33,371,353) 39,508,340 41,471,979 36,128,668 36.52% .48 
Balauce [tor int rest, etc.) | 708,484,383] 787,610,435, 661,018,147| 683,104,833, 984,872,9591,040,084,517| 934,068,770, 638,568 .603 


OD isis tet clini emewe 1,209,716 686) 1,338,612 3851 337, 344,135 135 1,190,223 7551 366,100,518 1.468 576.3941 739 482, 142\2, 613,813, 35112 ,843 128 432 3,698,216 351 
968 991) 


226 880.064 250.544.862| 393,929,538, 600,225,205, 474,174,792 €72,891,964 
116,683,270 122,022,696 

37,314,145 50,682,684 
410.677 15,884,079 
126,292,105 145,252,339 
801,712 094 1,063,769,900 
916.889 1,224,980 
232,601,396, 278,868,668 
66,576,401, 60,751,014 
454,984,953 , 61,928,626 

















Perceniage of Total Operating 
Revenue Absorbed by Labor, 
we Supplies, Tazes, &c. 























1S, <A EERE pl 43.1 43.1 44.1 41.5 40.4 40.8 43.3 53.6 55.3 59.9 

Fuel (locomotive) .....-.---- 8.0 7.8 7.8) 73 6.7) 7.0 9.8 10.2 9 2 10.9 
and damage-.........- 1.2) 1.3 1.4) 1.3 9 9 1.1 1. 2.3) 2.0 
Injuries to persons.........- 1.0 1. 1.0 9 8 8 8 2 8 8 
GRE ang ane 3 3 3) 3 3 3 4, 2 0 2 
Depreciation and retirements- 2.5 2.7 3.0 3.5 3.5 3.3 2.9 2. 2. 2.4 
ee supplies and misc... 13.8 13.9 15.1) 15.6 12. 12.5 12.2 13.1 15.6 17.3 
ETA Ae aT eae RE 3. 3. 4. 4. 4.3 4.4 53 46 4.5 45 
ines of equip. & jt. facil. rents ay i io - 1.2 1.1 1.1) 10 
Balunce [for interest etc.) __-. 25. 25. 21.8 23. 29.1 28.9 4 23 31 13.1 8.8 1.0 















Note.—Derived from statistics of the Bureau of Raliway Economics, 
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A. 


EMPLOYEES AND THEIR COMPENSATION, EQUIPMENT IN SERVICE, AND TRAFFIC STATISTICS OF CLASS I RAILWAYS, UNITED STATES, 





1912 TO 1920. 


[Rallways having annual operating revenues above $1,000,000—excludes switching and terminal com panies.] 























Revenue tons carried (including tons received from connections) 
Non-revenue tons carried 

















Item. Fiscal Years ended June 30. 
Compiled from data collected by the Inter-State Commerce Commission. 1912. | 1913. | 1914. 1915. 1916. 
RE Ee Se bbe enthoc snancssntantdbeadsbepaneoenseées | 218,134 222,745 | 225,445 228,434 230,508 
Total operating revenues -------_..--.------------------------------ $2,805,006.544 | $3,108,361,215 | $3,031,326.983 | $2,871,5631047 | $3,381.597 866 
TE BS wo lpriins 20s cc ecnnnd woes céonedededhecstgnees $1,959,094,811 | $2,173,463,563 | $2,203,423,812 | $2,021,160,614 | $2,210,892,786 
Employees and compensation— ’ ’ 
a ee el ee an ip amen nae een umuern 1,642,119 1,759,020 1,640,029 1,433 ,904 1,599,158 
Ageregate compensation of employees__........._._.-._---__ $1,209,716 ,686 $1,338 612,385 $1,337 344,135 $1,190,223 .755 $1,366,100,518 
Average nnu 1! compensation per employee ___..._..._.___.____. $736.68 $761.00 $815.44 $830.06 $854.26 
Ratio of aggregate compensation— 
ABET SSI TS tals SSS cE os Se Sal 43.13 43.06 44.12 41.45 40.40 
EERE TET SS SOIR NSIT LER 61.75 61.59 60.69 58.89 61.79 
Equipment in service: 
Locomotives in service (including electric)..................-.---.__- 59,010 61,172 62,533 | 62,126 61,057 
Average tractive power of steam locomotives (pounds)__......--..--.- 28 ,987 29,956 | 30,705 | 31,840 32,721 
Freight-train cars in service (exclusive of caboose cars)_......_.__-_. 2,140, y/ 2,209 ,533 2,263,015 | 2,258 ,855 2,236,379 
Average capacity of freizht-carrying cars (toms)_............________. 37.4 38.3 39.1 | 39.8 40.6 
I I 48 537 | 49,660 51,373 | 52,690 51,670 
SET RR ORR ARG SY BERG REGS 27.536 27,913 28,735 | 27,937 . 27.854 
Company service cars in service (exclusive of caboose cars)._.....__- 84,617 89 ,626 93,147 93 ,224 94,026 
Freight and passenger traffic— 
Revenue tons carried (originating on lne)---..........---..--------- b926 ,990,387 | 61,067,978 ,067 1,023,131,101 | 925,696 ,847 1,151 187,321 
































ive SS 1,684 994,748 1,915,001,926 | 1,843,216,056 | —1,684,659,517 | —2,093,092,757 
ttddtpidetitipbiibonepaccedsocedbon b2C7 254,000 b235,545,000 | 6226.716,000 220,139,194 244,387,960 
pe 1,892,248,748 |  2,150,546,926 | 2 069,932,056 |  1,904,798,711 | 2,337,480,717. 











273,913,006 569 
28'873 493 £85 


297,722,528,693 | 284,924,749.718 
b302337,000,000 | b29,033,000,000 


259 981,628,198 


339,870,323,675 
b26.492.000 000 


33 645,986,681 




















pI pr i EY RE ee a a Gn Bari CE, a aD aaa. 286 473,628,198 | 328,059,528,693 | 313,957,749 748 302,786 500,454 | 373,516,310,356 
NI EGE SE SOE FEET: 944, 173 933,692,468 | 1 002,350,385 936 ,368 ,539 968 ,887 957 
ER ERI EP RNs NEARER SE NE 32,316 262,549 | 33,87&,085,958 | 34,566,985,414 | 31,789,928.187 | 33,645,908.150 
Revenue passenger miles per mile of road (passenger density)... -- 149,442 ,126 153,369 139 ,226 146 ,029 
Revenue ton miles per mile of road (freight density).._.........-..--- 1,191,885 1,335,410 | 1,262,636 1,199,093 1,474,438 
Traffic averages— 
Average revenue received from each passenger_________._____----..--.- $C .F8 $0.69 | $0.68 $0.67 $0.70 
Average receipts per passenger mile (cents)._._....-......._._-_-_..-_...- 1.978 2.002 1.976 1.979 2.002 
Average journey per rassenger (miles)._............._......_..-_--.-..-- 34.22 34.44 34.49 33 95 34.73 
Average revenue received from each ton of freight (individual railway) -- $1.13 $1.12 $1.12 $1.17 $1.15 
Average receipts per ton mile (cents)_.__._..__..-.--.--_---.-.._--e. 0.730 0.719 0.723 0.722 0.707 
Average haul per revenue ton (individual railway) (miles)_.._.__._-.--- 154.29 155.47 | 154.58 162.59 162.38 








1917. 








Total net tons carried (including tons received from connections) 


Tota] net ton miles 


Revenue ton miles 
Non-revenue ton miles 


Average miles represented 
Total operating revenues 
Total operating expenses 
Employees and compensation— 
Number of employees 
Aggregate compensation of employees...........-......-.-...-.------ 
Average annual compensation per employee.__._.......-..-..-.- 
Ratio of aggregate compensation— 
Total operating revenues 
Fa 2, acelin diane bein el eee bondaatiued 
Equipment in service— 
Locomotives in service (including electric) 
Average tractive power of steam locomotives (pounds) 


Freight-train cars in service (exclusive of caboos 
Average capacity of freight-carrying cars (tons) 
Passenger-train cars in service. 
Caboose care in service 
Company service cars in service (exclusive of caboose cars) 
Freight and passenger traffic— 
Revenue tons carried (originating on line) 


~_-—-——-—-—---— | = 


Revenue tons carried (including tons received from connections) 
Non-revenue tons carried 


i I i i ial 


Revenue passengers curried 
Revenue passenger miles. 


Revenue ton miles per mile of road (freight density) 
Trafiic averages— 


Average receipts per pas*enger mile (cents) 


Average receipts per ton mile (cents) 











éiatdtmaiinkesanbehutehbiacckitinil 30, 232,199 33,20 233,569 5,139 
OedeEbuwe CqneKenedendenseeondhenccesoteus $3 .59€ 865,766 $4,014,142,748 $4,880 953,480 $5,144,795,154 | a$6,171,493,301 
dpe ubiae Wenn oashat edadhdtieednseses tore $2,357,398 ,412 $2,829 ,325,124 $3 ,982,068,197 $4,399,715,515 | $5,768,720,013 

aden ait ane Andetinnnenate eth ehaenn bbmanbinnin 1,647 ,097 1,732,876 | . 1,841,575 1,913,422 2,031,927 
$1,468,576 ,394 $1,739,482,142 $2,613 ,813,351 $2,843,128,432 | $3,698,216,351 
$891.61 $1,003.81 $1,419.34 $1,485.89 $1,820.05 

pdunibhite Hib senha tebuutibectie 40.83 43.33 53.55 55.26 59.92 

62.30 61.48 65.64 64.62 64.11 

shane bnsaatmmntthies sepannnt 61,332 61,890 63,889 64,869 65.725 
iesnwoeteneén 33,188 33,932 34,995 35,656 36,121 

D Ge date grncoenvone 2,329,475 2,479,472 2,397 ,943 2,361,102 2,352,911 
beouweWNEEREnceewesoes 41. 41.5 41.6 41. 43.0 
iseninitiediiedlidiinatitnts qibigeapliabiaiuinaaienisiee 55,193 55,939 56,611 53,785 53,727 
ncreinendiq tind pibaennewnnens 27,722 28 ,064 28,571 28,758 29,301 
ene anedinene 97,197 99,876 101,475 103 ,606 105,284 

pews pecccsnnenquedsounmesns 1,203,367 ,190 1,264,015,725 €1,263,343,993 | + 1,095,549,999 1,255,704,973 

peeeeen 2,179,696 043 2,270,035 ,053 2,305 824,940 2,043 ,229,775 2,234,547 672 

i lesdaatens dedi tn thal dadindth eacanleintanieniinaadh tniee dapantatiindich dail 246,861,895 248 097,379 235 ,028 ,89C 211,331,921 b264,765 ,000 
sdiialaile 2,426 ,557 ,938 2,518,132,432 2,540,853 ,830 2,254,561 ,696 2,499,312,672 








362,444. 397,129 
33 921,519,953 


396 .365.917 082 


394,465 400,493 
35 ,853 ,614,142 


430 319,014,635 


405 ,379 ,284,206 
34,622 ,429,459 


440,001,713 ,665 


364,293 ,063 ,017 
31,385 ,988,712 


395 679.051 ,729 


409 ,970,656 ,000 
39,321,699 ,000 


449 ,292 355,000 




















Fe ax ihahiiily cit delenit ide dita tie ald onal ini diy dat dishes Guile ahs Weabinalnas Ot 1 005 .954,.777 1 ,066 ,638 ,474 1,084,997 ,896 1,177,820 ,454 1] 234,222 889 

SEs BSS GES BRIE i Hon = DE er ae 34,585 9&2 ,026 39,476,858 ,549 42,676,579 ,199 46 ,358 ,303 ,740 46 ,724,880,000 

Revenue passenger miles per mile of road (passenger density)-....-.---- 149,795 ,088 066 198,345 9,216 
Ct Jeeieb biding ones 1,569 084 1,698,825 1,738,305 1,558,081 1,747 ,948 

Average revenue received from each passenger_____........---------.- £0.70 $0.77 $C.95 $1.00 $1.04 
i a a es 2.042 2.090 2.414 2.540 2.747 

Average journey per pussenger (miles)............_.._..------------ 34 38 37.01 39.33 39.36 37.86 
Average revenue received from each ton of freight (individual railway) -- $1.17 $1.24 $1.49 $1.73 $1.94 
ee ees heer ie ert ee ie ee 0.707 0.715 0.849 0.973 1.052 

_Average haul per revenue ton (individual railway) (miles) ---_---------- 166.28 173.77 175.81 178.29 183.47 








a Total operating revenues tor the year 1920 includes $64,508,260 of mail pay applicable to the years 1917, 1918 and 1919, of which $7,584,084 was earned in 1917, 


approximately $30,000,000 in 1918, and $26,924,176 in 1919. 
Southern Pacific Lines for which no ton miles or treight revenue Is available. 


b Partially estimated by the Bureau of Railway Economics. c Includes 722, 939 tong originating on the 


Employees and their compensation for 1915 have been adjusted to include 20 large carriers which were excluded by the Inter-State Commerce Commission because 


of their failure to report this data. 
the average number during the year. 


The number o1 employees for the years 1912 to 1914, inclusive, represent the number on June 30, while for the later years they are 


INTEREST CHARGES AND DIVIDENDS DECLARED, UNITED STATES, 1912 TO 1920—CLASS I. ROADS (AS AFOPRESAID.) 





Item. 


Fiscal Years ended June 36. | Calendar Years ended December 31. 





1916. 








Total interest 


_-- 


--- 


Interest on funded debt 
interest on unfunded debt 


Total dividends declared 


Miles of line operated, single track 
(as of epd of yeur) 
Miles of line owned, single track 
(as of end of year) 











1912. | 1913. |__—*1914. 1915. | 1916. | 1917. | 1918. | 1919. 1920. 
ey) | | # | pore 
220 063 224,236 226, 999) ened od Tye 231,674 weed 233, 145) 233,989 a235 ,237 
161 103} 167,144 169, 519 171,969 174, mn 175,834 178, 707 169 964, SIR Rag pene et 
ed ee | Ses lee Se ae 


























$3: 59 881,461 $368,134,889 $373,296 ,354 $387 029.566 $399.348,125 $406, 667 ,567 567 $403, 305, 438 $396 ,465 997|$404, 089.456 456 $427, 402 ,263 


16,735 sa 23,045,616, 35,958,511 27,509,366 15,066,312 14,854,425, 15,704,857 29,933, 496) 42,722,596 48,418,687 

















$376, 617, 4C3 $391, 180,505 $409, ) 254, 865 $414,538 932 $414,414,437 $421, 521,992 992 $419,010,295 $426, 6,399, 493 $446, 812,052 $275, 5,820 950 


—_ Or rr — 





tothe 

















Dividends declared out of income $244,184.977 $239 493,076 $215,455 ,542 $168,344, 467 $184,044,514 $187 985,355 $220,822,373 $214.077 006 | $213, 960,125 a179,116,061 
Dividends declared out of surplus 


91,465,053 97,891,858 118,191 582, 


95,779, 878, 82,807,330 160,643,243 99,573,406 61,259 nd 64,556,783 a92,599,548 
$339. 964, 855 $322,360 ,406 $376, 6,098, 785 $259 809.520 $281 936,372 $306,1 176 ,937 $320,395,779 $275, 5.336, £47) $278, 516, 908 b271,7 759 808 

















~~ @ Dividend appropriations. 
Note.—The figures for the year 1920 have been supplied by the *‘Chronicle”’ from the preliminary report of the Inter-State Commerce Commission issued in Oct. 1921. 


b Dividends declared.—Ed. 


COPY OF INTER-STATE COMMERCE COMMISSION FINAL SUMMARY OF REVENUES AND EXPENSES FOR 12 MONTHS ENDED WITH DEC. 


Compiled from reports of steam roads having annual operating revenues in excess of $1,000,000. 


Includes 188 Class I roads and 15 switching and terminal companies.} 

















United States. | Eastern District. | Pocahontas District. Southern District. Western District. 
Item. : 
1920. 1919. 1920. | 1919. 1920. 1919. 1920. 1919. | 1920. | 1919. 
Average miles oper. -- 235,580.01 234,428.79 59,905.09 59,702.09 5,361.32 5,234.60 38,385.68 38,107.47 131,927.92 131,384.63 
Ry. oper. revenues... $6,225,402,762 $5,184.064,221 $2,779,984,478 $2,307.024,300 $207, 888,838 $172,751,938 $767, 890,39 1/$633,584,705 $2,469,639,055 $2,070,702,778 
Ry. oper. expenses - 5.825.197.474 4,419,441,949 2,733,676.003 2,041.346.419 183,961,514 141,048,516 717,017,265) 560,243,301 2,191,542,692, 1,676,803,713 
Netrev.fromry.oyer.  399.205.288 764,622,272 46.308.475| 265,678,381 23,927,324 31,703,422 50,873,126) 73,341,404 278,096,363, 393,899.065 
Railway tax accruss.| 281.330.5620 198,805,615 105,810,422) 79,181,325 8,496 323 6,002,374 30,385,073) 23,234,865 136,688,802 90,388,051 
Uncollectible ry. rev3. 1,226,574 917,221 395.364) 247,040 12,576 9,047 252,936 _ 188,274 564,698 472,860 
Equip. rents (dr. bai.) $4.712.122 32,717,162 30,114,080 19,369.751 *%7,498. 339 *87.196 2,222,519 447 ,238 14,318,900 12.987 ,369 
Jt.facility rent(dr.bal.) 19.621.551 15,891,184 9,372,511) 8,730,833 1,007,123) 784,810 1,688,722 1,539,861 7,553,195 4,835,680 
é | 

we et ry.oper.income  $62,264.421 $516,290,090 £$99,384,902 $158,149.432 saga cope $24,994,387 $20,768,914) $47,931,166 $118,970,768, $285,215,105 
Ratio of oper. exp. to 

 operatins revenues- 93.59 85.25 98.33 88.48 88.49) 81.65 93.37 88.42 88.74, 80.98 











x Debit. 





* Credit. 
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EMPLOYEES AND COMPENSATION, CLASS I ROADS, FOR THE CALENDAR YEARS 1916 TO 1920, BY CLASS OF EMPLOYEE. 
[Excludes returns of switching and terminal companies.] 





Number 


of Employees. 





Aggregate Compensation. 








Average Annual Compensation 
per Employee. 











Class of Emplogee. 


Calendar Years. 


1920 





1916. 





General officers 

Division officers 

Clerks, messengers, &c 

Assistant engineers and draftemen . | 
Maint. of way & structures foremen 
Section foremen 

Gen’l foremen, maint. equip. dept | 
ee and other foremen, do do | 


Carpenters _. 

Painters and upholsterers 
Electricians 

I on 
(‘ar inspectors | 
( ar repairers 

Other skilled laborers 

Mechanice’ helpers and apprentices: 


Foremen of construction gangs____| 
Other men in construction gangs_. 
Traveling agents and solicitors... 
Employees in outside agencies____' 
Other traffic employees 
Train dispatchers and directors__ 
Teleg’rs, teleph’'rs & block operators 
do do operating interlockers 
Levermen (and non- telegraphers) -' 
Telegrapher-clerks 
Agent-telegraphers 
Station agents (non-telegraphers) _ 
Station masters and assistants___ _| 
Station service employees 
Yardmasters 


Yard engineers and motormen..___-' 
Yard firemen and helpers | 
Yard conductors (or foremen) 
Y’dbrakem’n (switchm’ nor helpers) 
Yard switch tenders 

Other yard employees 


Engine house men | 
Freight engineers and motormen. -| 
Freight firemen and helpers 

Freight conductors 

Freight brakemen and flagmen___-. 
Passenger engineers and motormefi 
Passenger firemen and helpers... _ 
Passenger conductors 
Passenger baggagemen 
Passenger brakemen and flag men _| 
Other road train employees 
Crossing flagmen and gatemen____ 
Drawing-bridge operators 
Floating equipment employees____ 
Express service employees 
Policemen and watchmen 


Other transportation employees _-_-_ 
i 


All other employees 


7 354 
10,070 


174,804 


19,131 


to’ 16. 


ee ee 


"1920. 


Fx 

8,659 117.7 
13 ,663 135.7 
249 894 143.0 
10,521 100.9 
8,380 111.0 
41,933 104.2 
1,856 125.7 
25,542 153.4 
64,554 170.1 
20,470 167 8 
10,910 139.3 
1,156 91.7 
677 89.2 
52,566 103.7 
13,564 123.9 
14,797 170.5 
8,011 140.6 
26 425 144.4 
89,167 135.9 
60,116 123.9 
133,142 166.5 
289 ,841114.3 
120,898.117.8 
1,697 67.9 
25,153 66.9 
+ 3,383 57.2 
1,204 65.2 
411 65.4 
6,050 125.9 
22,032 113.0 
8,199 105.9 
3,837 114.0 

' 12,444 116.2 
19,702 101.1 
13,811, 96.1 
619 107.3 
120,740 110.9 
4,181 119.4 
3,605 166.6 
21,793 137.3 
22,040 136.1 
20,924 136.2 
52,425 130.5 
6,087 124.9 
4,947 121.8 
12,098 167.7 
74,751 148.6 
33,891 107.0 
36,165 107.5 
27 588 108.5 
68,135 107.7 
13,096 97.5 
12,687 96.6 
10,908 102.6 
5,741 102.2 
15,973 107.9 
3,653 109.7 
23,025 144.3 
1,652 125.8 
10,953 106.2 


12,598)150.5 
5,417; 86.8 
21,570,112.7 





1,647 097 2,031,927 123.4 1,468,576 ,394 1,739,482,1422,613,813,351/2,843,128,432,3,698,216,351 251.81 


i eitetntrenatel 


Ratio- 





1916. 


Calendar Years. 





1920 





1917. | 


i 


1918. 


1919. 


Calendar Years 


1920 





Ratio 
1920. 





s 
33,153,179 
20,120,579 

150,866,870 
11,737 ,506 
8,548,162 
32,827,116 
2,322,559 
20,516,330 
45,726,973 
15,001,660 
8,479,978 
1,172,317 

782,230 

43,482,500 
9,384,201 
8,303,039 
5,367 ,986 

17,800,725 

54,180,395 

45,392,740 

55,655,994 

129,033,692 

§ 2,454,856 
2,327,046 

20,913,705 
9,264,425 
1,923,120 

750,234 

8, 275,007 

16,742,699 
6,736,371 
2,615,450 
8,900,780 

16,769,598 

123,683 585 

§83 ,034 

71,487,808 
5,688,195 
3,357,311 

25,605,666 

15,898,492 

21,864,328 

48,118,463 
3,682,814 
2,275,926 
7,610,394 

36,331,740 

58 656,271 

37,868,522 

41,125,243 

66,602,840 

28,529,665 

17,034,213 

19,956 674 
6,167,707 

15,262,872 





2,626,450. 
7,828,636) 


923,670, 
9,207,235 
807 


6,754,116 


4,221,329, 


11,901,276 


x 
34,832,985) 
22,513,625) 

175,875,070) 
13,722,480 
9,619,428) 
35,744,163) 
2,572,550) 
24,386 355 
57,321, §97| 
18,423, 117| 
10,210,196, 
1,269,437, 

897,720) 
49,370,186, 
10,537,323) 

9,853, 748 
§ 412, 801) 
22,425, 120, 
66,073,861, 
56,440, 502) 
70,718,313) 
145 , 164, 191) 
74, 173 897) 
2,648,162) 
22,9: 57.221, 
9'806.571! 
1,855,028 
815,275 
9,184,669 
18,813,933 
7,358,623 
2,946,378 
10,037,611 
18,414,893 
15,044,554 

764,833 

83 389 697 
6,702,730 
4,274,626 

33 907 ,275 

21,348,404 

29,650,752 

64,282,899 
4,102,855 
2 655,581 
10,052,260 

46 024,605 

72,013,998 

46,949,280 

50,364,297 

81,521,397 

29 688,851 

17,745,404 

20,947 ,221 
6,489,322 

16,246 ,346 
2,899,477 
8,548,073 
1,011,674 

10,314,174! 

753 


10, 139, 050 
4,889,081 
13,015,350 


$ 

36,124,648 
29 426 668 
260,419,439 
15,872,541 
14,104,470 
51,482,200 
4,037,456 
44,549,281 
109,350,252 
34,250,775 
18,668,199 
2,003,686 
1,135,156 
81,642,504 
17,567,663 
18,978,423 
11,731,546 
47,911,611 
124,999,486. 
98,776,654 
137,964,298 
226 ,023 238 
121,539,357 
3,636,320 
30,453,174 
4,817,046 
1,922,626 
1,037,518 
12,915,336 
26,780,321 
9,996,454 
4,300,608 
14,123,804 
25,743,693 
19,633,129 
1,044,311 


$ 
39,904,177 
37,530,991 
311,028,806 
18,551,721 
15,329,281 
54,119,930 
5,235,995 
56,549,200 
110,092,266 
35,745,633 
17,667,086 
1,651,460 
1,083,399 
79,558,356 
19,020,328 
25,311,187 
13,876,733 
* 48,401,413 
139,140,375 
101,580,072) 
137,716,076 
264,082,619 
133,549,382 
3,023,744 
29,141,572 
2,837,502 
1,618,357 
$59,421 
15,147,240 
33,957,268 
13,241,302 
6,037,552, 
18,512,981 
33,913,571 
24,637,032 
1,202,070 


113,056,841 1,130,998,766 


9,890,700 
7,420,791 
43,675,924 
30,064,804 
39,801,584 
89,986,392 
5,892,000 
4,214,416 
16,958,137 
80,051,113 
87,256,517 
64,247,353 
62,814,321 
113,652,142 
32,221,378 
21,575,475) 
23,828,606 
8,469,837 
21,803,585 
3,801,803 
15,128,382 
1,589,233 
13,166,895, 
11,868 
15,314,370 
6,842,662 
15,912,331 


11,487,462 
8,175,807, 
41,378,141 
30,239 ,033 
36,758,113 
83,127,792 
8,907 ,612) 
5,320,87 1 
18,270,774 
93,125,620 
82,152,559 
60,616,864 
58,263,172! 
107,083, 780: 
37 355 314 
26 088,916: 
27,540,380) 
10,237,070 
26,657,416 
5,106,618) 
21,662,777) 
1,942,261 
16,799,355 


16,961,311 
6,613,766 
19,400,774 








$ %xi $$ | $| $ | 
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Total compensation in 1920 if the wage increase in July had been in effect during entire year. 
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* The total number of employees in 1917 was 1,732,876; in 1918 was 1,841,575, and in 1919 was 1,913,422. 


x Taking 1916 as ** 1¢ 


Note.—To place the years 1918 and 1919 on a comparable basis with other years, the compensation of the corporate employees of the Staite companies has been 
added to the compensation of the Federal employees for those years, the amounts added being $7,529,106 for 1918 and $15,113,992 for 1919. To make the statement 
fully comparative throughout, the aggregate compensation shown for 1920 ($3,698,216,351) excludes $44,270,585 of compensation paid employees, of switching and 
terminal companies, and includes an estimated amount of $8,670,750 to complete the retroactive back wages resulting from the Railroad Labor Board's decision of 


July 
816,1 


0 1920, applicable to the months of May and June. 


The total compensation reported by the Inter-State Commerce Commission for 1920, amounting to $3,733,- 
, included switching and terminal company pay-rolls, but excluded (according to the Commission’s own statement) a small part of the retroactive wages for 


May and June, the amount of which has been estimated as stated above, at $8,670,750. 


(Source: Reports of Inter-State Commerce Commission.) 








DATA FROM TESTIMONY OF MR. E.G. WHITER, ASSISTANT TO 
VICE-PRES. IN CHARGE OF PERSONNEL OF PENN. RR. 


National Agreements.—In the classes of employments covered by the 
national agreements in 1917 there were employed 1,206,520 men, whereas 
in 1920 there were employed thereunder 1,426,488, or an increase of 229,968 
men. This increase was due to the 8-hour day, decrease in production 
per man and increased business. 

The total earnings of these men under the national agreement in 1917 
was $1,010,596,751, or $837 61 per man, contrasting with $2,444,748,441, 
or $1,701 20 per man, in 1920. There were possibly 800,000 employees 
not covered by the national agreements. ‘Those included embrace the 
clerks, shop men, maintenance of way men, oilers, machinists, masons, 
carpenters, painters, electricians, car inspectors, repair men, station and 
engine house men, crossing, flag and gate men, section and maintenance of 
way foremen, &c., and various other skilled and unskilled employees. 

How the National Agreements Work.—Classification of work, made for 
the purpose of paying the same rate for all mechanical work. results in 
paying to the employee a rate higher than warranted by the skill required 
is not the practice in outside industries, and ignores the steady changes in 
shop methods through improvements in appliances and the introduction 
of new appliances. Reclassification of work as required by these rules is 
costing the railroads of the country an enormous amount of money. There 
is no way, however, of securing an accurate estimate of this cost. 

The classifications, when taken in connection with the rule that requires 
that a man must have four years’ experience before being employed to 
perform any of the work listed in them, result in paying rates applicable 
to men who are supposed to be fully qualified for work which does not require 
fully qualified men, or that amount of skill and experience. 

The shopmen’s agreement rule No. | provides arbitrary application of 
8 hours for a day’s work, regardiess of differences in conditions, branch- 
line conditions, light-traffic territories, &c. The language of the rule 
says 8 hours will constitute a day’s work. It does not say that 8 hours’ 
work will constitute a day. 

Rule No. 1 also prohibited piece work, but see permission granted to 
negotiate otherwise, V. 113, p. 1614. 

Rule No. 32 provides that none but mechanics may do mechanic's work, 
and a helper may not work in any, capacity requiring use of hand tool. 
He may only assist a mechanic in the use of tools. When a machinist 
and a helper are engaged on rod work, rule No. 62 will not permit the helper 
to unscrew the nuts of the rod boits. This forces a capabie man to stand 
idly by and watch some one work, with corresponding curtailment in 
production. 





[For further exampies of the manner in which these rules work, see 
accompanying statement by Mr. Paul Sloup under separate caption 
—Ed.] 


FACTS BROUGHT OUT BY TESTIMONY OF JOHN G. WALBER, 
SECRETARY BUREAU OF INFORMATION EASTERN RRS. 


Wage Increases.—The total of these various wage increases as estimated 
by the Director-General in his testimony before the House Appropriation 
Committee amounted to $965,000,000 per annum. He made it clear that 
this represented the charges to operating expenses. As these wage scales 
also applied to employees engaged in work chargeable to additions and 
betterments, and other capital accounts, which represent approximately 
10%, it would make the total increase approximately $1,071,000,000. 

This $965,000,000 included only such increases as were made by the 
Director-General and does not include any of the increases which were 
made by the Labor Board. These last would add, the Labor Board itself 
estimated, $618,000.000, but I think the ascertained figures are in excess 
of that. 

Standardization.—In this process of standardization, so far as the train- 
men were concerned, the rate of wage was made the same, no matter 
where the location of the crew, or the extent of their work—that is, whether 
they were actually working during the 8-hour day, or only working, say, 
apartofthattime. Ofcourse, for the enginemen and trainmen it graduated 
according to the size of the locomotives, but for the conductors and trainmen 
it is the same mileage rate throughout the United States, excepting the 
mountain and desert differentials, which are continued. 

A close approximation of the number of employees whose wages were 
standardized shows that 73.2%, 1.487.158 of the 2,031,927, of the em- 
ployees were practically standardized, representing in 1920 72.9% of the 
pay roll ($2,697,203,523 out of $3,698,216,315). 








OTTO H. KAHN ON “EFFECT OF TAX REVISION ON 
PROSPERITY.” 

The assertion that ‘‘good times and abundant employ- 
ment cannot return as long as enterprise is lamed and the 
natural flow of capital deflected by oppressive and exorbi- 
tant taxation” is made by Otto H. Kahn, of Kuhn, Loeb 
& Co., in a letter addressed to Senator Lenroot dealing with 
«‘the Effect of Tax Revision on Prosperity.”” Mr. Kahn, 
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in declaring that “‘the higher brackets of surtaxes have ceased 
to be productive,” contends that ‘“‘they have in fact largely 
abolished themselves, but in the wrong way. To the extent 
that they are collected,’’ he continues, ‘‘they penalize the 
working capitalist, the man engaged in enterprise, and 
active business as against the idle capitalist.’”” Mr. Kahn 
makes the further assertion that ‘‘there is but one effective 
way of stopping the huge exodus which has been going on 
and continues everincreasingly to go on, of capital into the 
haven of tax-exempt securities, and that is so to reduce 
surtaxes as to remove the immensity of the advantage now 
offered by such securities.”” Mr. Kahn’s letter, dated Oct. 7, 
was not make public until Oct. 15; we give it in full herewith: 
Oct. 7 1921. 


Honorable Irvine L. Lenroot, Senate Office Building, Washington, D. C. 

Dear Senator Lenroot —Among the influences which are primarily respon- 
sible for the prevailing unprosperity and unemployment in this country, 
one of the principal ones is the faultiness of our taxation system. 

I am most reluctant to attribute uncommendable motives to those from 
whom I differ, but it is difficult to resist the conclusion that even at a time 
when widespread distress makes so loud and urgent an appeal for the 
remedy of statesmanship, the matter of tax revision is being approached 
by some legislators in the spirit of narrow partisanship and with prejudices 
unattenuated by the ali-too irrefutable lessons of the past four years. 

To such it would be useless to address arguments. But you, I have 
long held in high respect for your ability, your motives and your moral 
courage, and, therefore, seeing from published reports that you are opposed 
to the reduction of the surtaxes to a maximum of 32%, as adopted by the 
House, I make free to ask your consideration of the following observations. 

Permit me to poiné out, at the outset, that from the merely selfish stand- 
point the man of means need have little quarrel with the existing schedule 
of surtaxes. If he chooses to avail himself of the lawful opportunities at 
hand, he can invest a greater or less portion and, in some cases, all of his 
capital in tax-exempt securities at an attractive rate of interest, and, to the 
extent that he does so, the income tax and surtaxes will cease to trouble him. 

In making free to address to you the following observations, I am actuated 
by the conviction that an adequate reduction of our extreme surtaxes is 
among the things indispensably requisite to restore the economic equilibrium 
and the prosperity of our country. 


Working Capital Is Penalized. 


1. The higher brackets of the surtaxes have ceased to be productive. 
They have, in fact, largely abolished themselves, but in the wrong way. 
To the extent that they are collected, they penalize the working capitalist, 
the man engaged in enterprise and active business as against the idle 
capitalist. They have produced less and less, year by year. According 
to the last published figures, they produced but one-third approximately 
ef what they produced in the first year of their existence, and for the present 
year they will unquestionably produce still less. Quite apart from the 
simple way of avoidance, through investment in tax-exempt securities, 
they challenge the ingenuity of those subjected to them, to find means of 
escape from their rigor, as every extreme statute does. It is human nature 
that men will resort to any legitimate means of defense against unreason- 
able exaction. I have personally no doubt that surtaxes which (including 
the normal tax) do not claim more than, say, as a maximum, one-third of 
@ person’s income, will produce a larger revenue than the present rates 
which claim up to nealy three-quarters of a person’s income. Our extreme 
surtaxes have all the ill effect of a measure, which hampers and deters enter- 
prise, drives funds into tax-exempt securities or into hiding and interferes 
with the free flow of capital, without even having the advantage of producing 
anything like commensurate revenue. They are one of the most perfect 
demonstrations of the perverse workings of an unwise and economically 
unsound law. 

Why No Money Available for Enterprise. 


2. Why is it that in the fact of unprecedented gold reserves and of a long- 
continued process of commercial liquidation, which should have brought 
about a commensurate easing in the price of capital, investment funds can 
only be obtained at rates without a parallel in a generation and longer? 
(*) Why is there no money available for mortgages and building operations? 
Why, with the proverbial energy and push of our people, has new enter- 
prise come to a standstill? Why is the man who asks for funds for the 
financing of a proposition. in itself attractive and sound and promising, 
met with the response: “Not now’’? Why does America, coming out of 
the war with her strength practically undimished and her relative position 
among the nations greatly enhanced, fail to exploit the opportunities at her 
hand? 

The principal direct single cause is clumsy and destructive taxation, 
which has violently interfered with the normal flow of capital, has pre- 
vented’ the accumulation of funds necessary for industry and enterprise, 
has appropriated the cash reserves needed for the conduct of business and 
has largely removed the stimulus of reward. If the rules of a game are that 
one party takes upon itself all the risk of loss, all the care, worry, venturing 
and effort and the other party takes the bulk of eventual winnings, in the 
shape of surtaxes, excess profits taxes and inheritance taxes, the inevitable 
result will be that the former party will at least reach the conclusion that 
the odds are too heavy against it and will abstain from playing. 


Why Extreme Taz Rates Kill Prosperity. 


3. I have heard it said, in response to arguments on the lines of the fore- 
going, that after all, what is effected by our high surtaxes and similar taxes, 
is simply a dislocation or redistribution of money and nothing more. The 
money taken by these taxes, it is said, does not vanish. It is merely taken 
out of the bulging pockets of the rich and put into general circulation again 
through being expended by the Government. 

That has a plausible sound, but it overlooks two vital consideraiions: 
First, money in the hands of the Government cannot possibly be anywhere 
near as productive and fructifying and active as in the hands of individuals. 
There are many reasons for this all too well attested fact, one of them being 
that, unlike the individua], Government is not stimulated by the expectation 
of reward, nor deterred by the penalty of failure. Secondly, money is 
an instrument merely. It produces different results according to how and 
by whom it is used. Much the largest part of the nation’s liquid capita! 


(*) It is true that there is, for the time being, an active demand for 
bond investments (partly due to slackness of general business, to the absence 
of enterprise, and to the lack of faith in any but fixed interest bearing in- 
vestments) but owing to the withdrawal! of men of considerable incomes from 
the field of taxable bonds, the cost of investment money has remained 
inordinately high for the borrower, and the cost of the sale and distribution 
ef bonds has doubled, since the surtaxes have come into operations. 








is owned by those of small and moderate means, either in the shape of direct 
investments or through deposits in savings banks or with life insurance and 
kindred institutions. But the funds so held are not. generally speaking, 
and ought not to be, available for starting and financing new and untried 
enterprises. ‘The man of small means ought not, and as a general rule will 
not, and savings banks and life insurance concerns, &c., do not, and indeed 
under the law must not, place funds otherwise than in seasoned investments. 
The capital which can afford to take, has an incentive to take, ought to 
take and heretofore has takerf, the risk of starting and financing new enter- 
prise and doing the pioneer work of the country, is that relatively small 
percentage of the nation’s total capital which is represented by the surplus 
funds of corporations and of well-to-do individuals. That is a most valu- 
able function for the nation, and that function has been woefully crippled 
by the existing surtaxes, both because they have prevented the accumula- 
tion of capital and because they have taken away the incentive to venturing 
and risk-taking. The source of the supply of funds for pioneering and for. 
developing the country has run dry under the withering action of those 
taxes. It will so continue until surtaxes are reduced to an adequate extent. 


Damaging Application of Plausible Formula. 


4. The formula “taxation according to ability to pay’’ has a close spiri- 
tual relationship to the Wilsonian formula of ‘‘self-determination.’’ Both 
are right in theory, but both must be applied within the rule of reeson and 
with that discrimination which takcs account of practical effects and con- 
sequences, else they are bound to become mischievous and breeders of great 
harm,as indeed they have become. 1 can think of few greater dis-services 
rendered to those who were meant to be benefitted, than our taxation 
policy based upon the doctrine of ‘‘ability to pay.’’ The common man may 
have been sw ved a few dollars a year in taxes, ostensibly, but he has been 
disadvantaged by many times a few dollars ‘n the way of taxes passed on to 
him in added costs and in the way of bad times and unemployment. 

In faulty taxation and its result in throwing the economic equilibrium 
of the country out of gear and putting barriers across the old-established 
routes of trade and industry, must be found one of the main explanations 
for that stagnation and depression wrich keeps millions of menidle. In the 
all-pervasive effects of faulty taxaticn must be found one of the reasons for 
the maladjustment which causes inordinetely low prices for the things the 
farmer produces while at the same time enhancing the costs of the things he 
buys. 

{ am engaged in the business of financing enterprise and 1 know from per- 
sonal experience how continuously projccts, the execution of which would 
aid in turning the wheels of industry and creating employment, are running 
up against the impediments of taxation and are broken by them and dis- 
carded. 

Our Surtazes Highest in the World. 


5. The man of small or moderate means is taxed far less in this country 
than in any of the leading nations of Europe. That is as it should be 
because the sum total to be raised by taxation for our governmental needs 
is moderate, in comparison with what it is in the principal European coun- 
tries, relative to our wealth and population and theirs. But our Federal 
surtaxes rise to rates higher than exist in the tax schedules of any other 
nation, and that without taking into account State income taxes, which 
are unknown in Europe. It cannot be supposed that European peoples 
have particular tenderness for rich men, any more than we have, or that in 
the extremity of their needs they would hesitate to go the limit in exacting 
contributions from wealth. But these nations have larger and longer 
experience in these matters of governmental economics than we have and 
they have learned that there is a limit beyond which direct taxation cannot 
go without consequences both damaging to national revenue and dangerous 
to national well-being. Even if our highest surtax-rate is reduced to 32%, 
it will still be in excess of the highest surtax rate in most European countries. 
(The taxation about to be introduced in Germany, defeated and under a 
staggering burden of reparation, is, of course, not one with which comparison 
can be made for purposes of ordinary and orderly revenue-raising. More- 
over, even in that unprecedented scheme of taxation, there is no such 
degree of differentiation between the moderately well-to-do and those in 
possession of large incomes, as exists under our schedule of supertaxes). 


Riding a Good Horse to Death. 


6. For many years, prior to the war, America’s development proceeded 
by leaps and bounds and the people prospered under a scheme of taxation 
which had been in vogue practically since the beginning of the Federal 
Government and which sat so lightly on everybody that the subject of taxa- 
tion was one of but slight general concern. In the recent past, by consti- 
tutional amendment, we introduced into our tax system the principle of 
the progressive income tax, which I wholly approve. But to raise direct 
taxation, as we have done, at one fell swoop, from a small fraction, as here- 
tofore, to practically 80% of our total revenue, means riding a good horse 
to death. There is really no difficulty in providing the three and a quarter 
billion dollars which the Government requires in taxes, without a continu- 
ance of those tribulations which now weigh upon all the people, although 
they were meant and mistakenly expected to weigh upon a small minority 
only. But to accomplish this task, we must be willing to recognize the facts 
which experience, both with us and in other countries, has demonstrated 
unmistakably, and to act accordingly. 


The whole theory never applied heretofore either in this country or else- 
where, of piling on huge taxes at the top in the expectation that they would 
not percolate downward, is a fallacy which has been proved such by the 
actual test of the last few years and will, I am convinced, be found not 
to be reconcilable with the social, economic and governmental conceptions 
of this or any other country, the institutions of which are based upon the 
system of individual enterprise as contrasted with the Socialist or semi- 
Socialist theory of civilization and government. 

There is bi-partisan testimony from the highest quarters to the effect 
that the extreme brackets of our surtaxes have ceased to be productive, are 
harmful in effect and should be adequately reduced. Former President 
Wilson has so stated. So have three Democratic Secretaries of the Treas- 
ury, viz.: Messrs. McAdoo, Glass and Houston. So has the former Under- 
Secretary of the Treasury, Mr. Leffingwell, a Republican. So has the 
present Secretary, Mr. Mellon. So have the most eminent economic 
experts. A reduction of the highest surtax bracket to 32% which with 
the addition of the normal tax means income taxation at the rate of little 
short of 40%, to which must be added State, County and Municipal taxa- 
tion, cannot be considered in times of peace as erring on the side of excessive 
leniency. 

Relief for Unemployment and Bad Times. 


7. The road to the relief of unemployment and an improvement 
plight of the farmer lics, among other things, along a system of taxation 
which seeks to promote industry rather than lame and retard it. I realize 
fully, and deplore, the situation In which the farmer in this country finds 
himself. It is e situation which has been created by no fault of his, but it is 
a situation from which he cannot escape by narrow or sectional devices. 
The greatest aid which the farmer can exert on his own behalf 1s to take a 
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helpful attitude toward industry and insist upon his representatives in 
Congress giving effect to this enlightened point of view. In so far as a 
revival of manufacturing and productive industry generally is made possible, 
will there be created that purchasing and consuming power upon which 
the farmer must depend to sell the commodities which he produces. It is, 
largely, because purchasing and consuming power is so greatly "educed 
that the farmer's piight has been rendered so grave. What he needs most 
is to restore that purchasing and consuming power on the part of the people 
at large to whom he must sell his products, and nothing can contribute 
more effectively. in this country, to the attainment of that consummation, 
than a sound and broadminded revision of our tax laws. And may I 
venture to add that revision along the lines now being urged upon the Senate 
Finance Committee wll be fatal to accomplishing the ends which, while 
they are of importance to the well-to-do, are of infinitely more vita] conse- 
quence to the farmer whose markets have crumbled and to the workingman 
whose jobs have disappeared. 


Huge Exodus of Capital. 


8. Lastly, and it seems to me, conslusively. There are at present over 
fifteen billion dollars of tax-exempt securities available and more are coming 
out almost daily. In the first eight months of this year approximately 
seven hunted million dollars of such securities have come upon the market, 
in the month of August alone, one hundred million dollars. ‘True, there 
is 8 movement on foot to have a constitutional amendment adopted which 
will prevent henceforth the issue of tax-exempt securities. But such an 
amendment would relate to future issues only, and, moreover, cannot be 
ratified and become effective for several years. By that time, the aggre- 
gate of tax-exempt securities outstanding wil) have become so vast that for 
immediate revenue purposes the prohibition of future issues will have little 
more effect than locking the stable door after the horse has escaped. 

There is but one effective way of stopping the huge exodus which has been 
going on and continues ever-increasingly to go on, of capital into the haven 
of tax-exempt securities, and that is, so to reduce surtaxes as to remove the 
immensity of the advantage now offered by such securities. 


Sound Legisiation a Prerequisite for Prosperity. 


9. With due deference to your far greater knowledge of politics, I venture 
to say that the people judge a political party not by the details of its legis- 
lative enactments but by their results. What is of vital concern to the 
average man and woman, as distinguished from agitators and vociferous 
“spokesmen” is not whether the surtaxes are 20, 30, 40, or 50%, but whether 
the actions of the party in power will, in effect, retard or promote the return 
of good times and abundant employment. It is my business to keep track 
of the currents which determine the trend of affairs, and I speak from prac- 
tical knowledge when I say that good times and abundant employment Can- 
not return as long as enterprise is lamed and the natural flow of capital 
deflected by oppressive and exorbitant taxation. 

I trust that this letter will find acceptance in the spirit which has prompted 
it. lt is written by one who holds you in very high esteem and who, in 
an emergency which he believes to be fraught with good or harm to the 
country according to the way it is dealt with, desires to bespeak your con- 
sideration for his views, based both on the study of economics and on prac- 
tical experience. You may, I dare say you will, differ from these views, 
but I hope you will believe that they emanate from sincere conviction, 
that they aim at furthering the welfare of the country, and that in the process 
of reaching conclusions, I have conscientiously endeavored not to permit 
myself to be influenced by personal considerations. 

Very faithfully yours, 
OTTO H. KAHN. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 


a 
r 


A new branch willin the near future be added to the already 
large number which the Corn Exchange Bank now operates 
in this city, upon the completion of a one-story building 
which the bank is to erect on 110th St. near Broadway. 
The building when completed will be equipped with every 
banking facility. 





a 


A dinner, concert and dance will be given at the Hotel 
Pennsylvania, this city, on Saturday evening Nov. 19, in 
honor of the stockholders and employees of the Manufac- 
turers Trust Co. of Brooklyn and New York for the purpose 
of reunion and better acquaintanceship. 


a. 
. 





~ The Morris Plan Bankers’ Association, consisting of repre- 
sentatives of a large majority of the 100 Morris Plan banks 
and companies throughout the United States, held its 
annual convention at the Planters Hotel, St. Louis, on 
Monday last, Oct. 17. The Industrial Finance Corpora- 
tion—parent company of the local banks—was represented 
by its Vice-President and General Manager, T. P. Junkin, 
Vice-President Arthur Hagen and Mr. R. C. Bonnell; and 
the Morris Plan Co. of New York will send Vice-President 
W.D. McLean. The convention was presided over by Mr 
Thomas Coughlin, Vice-President of the Morris Plan Bank 
of Cleveland and President of the Association. Small loans 


aggregating about $70,000,000 are being made annually 
on the Morris plan. 


-. 
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George Hodson, Vice-President of Beneficial Loan Society 
(the executive offices of which are in Newark, N. J.), an- 
nounces that additional branches are being opened in the 
cities of Atlanta and Indianapolis for making loans of $300 
or less, repayable in monthly installments to persons of good 
character who have steady employment. This increases 





— 


the beneficial organization to 25 branches in many of the 
principal cities east of the Mississippi. It is estimated that 
the Society will make about 45,000 loans this year averaging 
$125 each. The Beneficial Loan Society states that those 
who first invested in its profit sharing bonds, 8 years ago. 
have received back over 70% of this capital in the way of 
dividends and profit sharing and in addition, their securities 
are now worth more than they originally were. 


~ 


According to the Boston daily papers of the 18th, Bank 
Commissioner Joseph C. Allen, on the preceding day, sent 
notices to the stockholders of the defunct Hanover Trust 
Co. of Boston, demanding payment of the par value of their 
shares. Charles Ponzi, now serving a Federal sentence for 
fraud in connection with his so-called “foreign exchange’’ 
scheme, was included, it is said, in the Bank Commissioner’s 
list to the extent of $157,500 on 1,575 shares of the stock 
said to be held by him. The Boston ‘Herald’ in its issue 
of the 19th stated that Mr. Allen had on the preceding day 
(Oct. 18) announced that the sum lost to the shareholders 
in the failure of the trust company will amount tomore than 
$1,000,000 and that he sees no hope that 100 cents on the 
dollar can be obtained for the depositors. ‘‘It 1s foolish to 
hope for something that cannot be,” he is quoted as saying. 
Mr. Allen is further quoted by the ‘“‘Herald”’ as saying “‘The 
capital of the company was $400,000. The book surplus 
was $100,000, and with the additional $400,000 which share- 
holders are now asked to pay to meet the par value of their 
shares, the $1,000,000 total is approached.’’ Deposits in 
the Savings Department of the Hanover Trust Co. amount, 
it is said, to $1,100,000 and in the Commercial Department 
to $4,000,000. Commissioner Allen closed the institution 
on Aug. 11 1920, as reported by us in these columns in our 
issue of Aug. 14, of that year. 





a Se 


The capital of the Southwark National Bank of Phila- 
delphia has been increased from $250,099 to $509,000 and the 
surplus from $400,000 to $650,000. The new stock (par 
$100) was sold at $200 per share. This increase, as stated in 
our issue of April 30, was authorized by the stockholders of 
that institution at a special meeting held by them on May 15. 
The enlarged capital became effective Sept. 20. 





— 


The enlarged home of the Second National Bank of Phila- 
delphia, 4356 Frankford Avenue, that city, was formally 
opened on Oct. 12. The new building, work on which was 
commenced in August, 1919, is fitted throughout with the 
latest banking equipment, so arrangeed as to give the maxi- 
mum of convenience and comfort. The vaults have massive 
walls and floors of re-enforced concrete lined with burglar- 
proof steel plates. The Second National Bank was founded 
in 1864 and has a eapital of $280,000 with surplus and un- 
divided profits of $949,144 and deposits of over $7,000,000. 
Its officers are: John E. Gossling, President; Daniel R. 
Greenwood, Vice-President; Frank Adshead, Cashier and 
C. H. Aspen and W. H. Thomas, Assistant Cashiers. 


a Q - 


William C. Vodak, formerly Assistant Cashier of the 
Lincoln State Bank of Chicago, IIll., has been elected Cashier 
of the Industrial State Bank, succeeding Henry R. Schlytter, 
resigned. , 


ee ———— 


The Immigrant State Bank of Chicago opened its new 
home at Sedgwick Street and North Avenue on Oct. 1. A 
reception, at which souvenirs were given to depositors and 
guests, was held from 9 a. m. to9 p.m. The Immigrant 
State Bank has a cap.tal of $100,000 and surplus of $20,000. 
In January of this year it succeeded a private institution 
of ten years’ standing. Its officers are Emery Szoeke, 
President; Albert B. Revesz, Vice-President, and Frederick 
M. Just, Cashier. 

Stockholders of the Chicago Trust Co. of Chicago, Il., 
voted on Oct. 11 to increase the capital stock from $1,000,- 
000 to $1,500,000. The $500,000 of new stock will be of- 
fered to the stockholders at par, $100 per share, in the ratio 
of one new share for each two heid, and will be ready for 
delivery April 1 next. The increased capitalization, it is 
announced, is for the purpose of facilitating the bank’s 
growth and in anticipation of its further development upon 
occupancy of the quarters in the Rector Building, Monroe 
and Clark Streets, now occupied by the Federal Reserve 
Bank. 


>. 
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C. C. K. Seoville, President of the Citizens’ State Bank 
of Seneca, Kan., has arranged to purchase the interest of 
H. G. West in the Farmers’ National Bank of Topeka. 
The Farmers’ National Bank was organized in 1913 by Mr. 
West, who has been its President ever since. The growth 
and present strength of the institution is in large measure 
due to him. It has a eapital of $100,000, surplus and un- 
divided profits of $40,000 and deposits of approximately 
$1,000,000. It is understood Mr. Seoville will assume the 
Presidency after the first of January, and it is expected 
no other changes will take place in the personnel of the in- 
stitution. Mr. Scoville has been President of the Citizens’ 
State Bank of Seneca since its establishment in 1888. 


a. 
— 





A special dispatch from Salina, Kan., to the Topeka 
“Capital,’’ dated Oct. 12, stated that William Docking, the 
receiver for the Peoples’ State Bank, which was closed on 
July 18, had announced that on and after Oct. 20 he would 
make a payment of 25% to depositors of the defunct institu- 
tion. The depositors, it was stated, would then have 
received 75% of their money and the remaining 25% would 
be paid in State guarantee certificates which would be 
redeemed later. We referred to the affairs of the Peoples’ 
State Bank in these volumns in our July 23 and July 30 
issues. 


7 
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The Milford National Bank, Milford, Iowa; has changed 
its name to the Security National Bank of Milford. 


, 
——— ae 








According to the Denver ‘‘Rocky Mountain News’ of 
Oct. 15 the Farmers’ State & Savings Bank of Akron,Colo., 
a small institution with a combined capital and surplus of 
$40,00 and deposits of about $50,000, has been closed and 
its affairs taken over by Grant McFerson, the State Bank 
Commissioner. The failed hank is said to have outstanding 
loans amounting to approximately $100,000 upon which it 
has been enable to realize. 


, 
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At a recent meeting of the directors of the Industrial State 
Bank of Minneapolis, Minn., Robert S. Stebbins was 
elected Cashier. Mr. Stebbins began his banking career 
in 1910 when he joined the Northwestern National Bank of 
Minneapolis as a clerk. He later became an Assistant 
Cashier of the Union State Bank. Mr Stebbins is also a 
member of the executive committee of the American Institute 
of Banking, with which he has been connected for many years. 


, 


The Broad Street Bank of Richmond (Va.) on Oct. 10 
celebrated its 20th anniversary. The occasion was marked 
by a garden party and dinner tendered the employees at 
*“‘Windymeri,”’ the home of W. M. Habliston, the President 
of the institution. A stringed orchestra furnished music 
and vocal selections were given by the: bank’s quartet. 
-Short talks were given by the officers and directors, including 
President Habliston, W. S. Rhoads, Julian W. Tyler, E. L. 
Word, James T. Disney, Dr. Charles R. Robins, E. A. 
Saunders, III., G. M. Schwarzschild and T. Elwood Tragle. 
The Broad Street Bank is situated at the corner of 6th and 
Broad streets in the heart of the shopping district. It has 
a capital of $200,000; surplus and undivided profits of $244,- 
677 and total deposits of approximately $3,293,917. Be- 
sides President Habliston, its officers are E. A. Saunders, 
III., and Julian W. Tyler, Vice-Presidents; E. L. Word, 
Cashier, and W. B. Sutton, Jr., and J. M. Gatewood, 
Assistant Cashiers. Many Richmond business houses 
included congratulations to the bank in their advertisements 
appearing in the Richmond “Times-Dispatch” of Sunday, 
Oct. 9. 





, 
— a 





At a recent meeting of the directors of the First National 
Bank of Tuscaloosa, Ala.,. John D. McQueen, a prominent 
lawyer of that city, was elected active Vice-President. The 
personnel of the institution is now as follows: Frank M. 
Moody, President; A. C. Cade, Vice-President; John D. 
McQueen, active Vice-President; Charles N. Maxwell, Jr., 
Cashier; and C. Otis Hayslett and Edgar H. Phifer, Assistant 
Cashiers. Mr. McQueen is a director of the Tuscaloosa 
Chamber of Commerce. He assumed his new duties Oct. 1. 


— 4 
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The Comptroller of the Currency has approved the appli- 
cation of the First & Manufacturers’ Bank of Harriman, 








Tenn., to convert into the First National Bank in Harriman. 
The First National Bank has a capital of $100,000. The 
change went into effect Oct. 15. 


——@-———__. 


The Savannah Bank & Trust Co., of Savannah, Ga.,: 
announces the death of Charles Grandy Bell, its Vice- 
President, on Oct. 3. 


——_@——_—. 


The Comptroller of the Currency approved on Oct. 13 
an application to convert the Mercantile Bank & Trust Co., 
of Savannah, Ga., into the Mercantile National Bank of 
Savannah, Ga. The Mercantile Bank & Trust Co. has a 
capital of $300,000. 

Pen AL at 

A new bank was opened on Aug. 29 in Temple, Tex., 
It is known as the Guaranty State Bank and has a capital 
of $125,000 in shares of $100 each. All of the assets of the 
former Temple State Bank, which closed its doors in May 
last (reported in these columns in our issue of May 7) have 
been assigned to the new institution by the State Banking 
Commissioner. Depositors of the TempleState Bank will be 
gien protection and a number have become stockholders in 
the new institution to the extent of 50% of their deposits. 
The Guaranty State Bank will occupy the Temple State 
Bank Building which it owns. The officials of the new 
bank are E. W. Moore, President; A. J. Jarrell, Vice-Presi- 
dent; A. L. Liles, Vice-President, Active; L. P. Heard, 
Cashier, and E. E. Black, Asst. Cashier. The following 
are- the Directors; Peter Hammersmith, W. T. T'weedle, 
F. L. Denison, T. H. Heard, E. W. Moore, Wm. Maresh, 
V.C. Marshall, A. L. Liles, and A. J. Jarrell. 


» 
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According to press dispatches from Cleburne, Tex., to the 
New York daily papers, dated Oct. 18, the National Bank 
of Cleburne has closed its doors, owing to heavy withdrawals 
and poor collections. The bank had a capital of $150,000, 
surplus and undivided profits of $80,000 and deposits of 
approximately $3,300,000. 


, 
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The Los Angeles Trust & Savings Bank on Oct. 3 took over 
the American Marine National Bank of San Pedro, and by 
permission of the State Superintendent of Banks, will operate 
it in the future as the ‘‘Marine Branch” of the Los Angeles 
Trust & Savings Bank. This merger comes as a result of an 
agreement entered into between the stockholders of the 
American Marine National Bank of San Pedro, on the one 
hand, and The First National Bank of Los Angeles and the 
Los Angeles Trust & Savings Bank, on the other, by which 
an exchange of stock holdings has been effected. Under the 
new arrangement, J. O. Mitchell, formerly Cashier of the 
Marine, becomes Branch Manager of the Los Angeles Trust 
& Savings Bank, while E. E. Moores, formerly Vice-Presi- 
dent of the Marine, becomes Assistant Manager. The an- 
nouncement issued by the First National Bank of Los An- 


geles says: 

This transaction does not entafl an outright purchase of stock, but the 
stockholders of the Marine, through an exchange of shares, become part- 
ners in the entire business of The First National Bank of Los Angeles and 
also of the Los Angeles Trust & Savings Bank. 

An affiliation of these institutions does not mean the absorption of the 
Marine, but it does mean that the resources of the Los Angeles institution, 
totaling more than $145,000.000, will be brought directly into the develop- 
ment of the harbor district. 

At the end of the fiscal year, June 30 1921, the capital of the American 
Marine was reported at $200,000, its deposits at $562,000, its loans and 
discounts at $468,000, and its total resources at $764,000. 

The new Marine branch of the Los Angeles Trust & Savings Bank occn- 
pies a new banking building in the heart of the San Pedro business district, 
and is one of the most modern and best equipped banks of its size on the 
Pacific coast. 

It is announced that Ray Mitchell, formerly President of the Marine, 
will remain with the organization as Chairman of the Advisory Commis- 
sion, and that otherwise the official list will not be changed. 

The particular importance of the transaction to the harbor district Hes 
in the fact that Henry M. Robinson, President of the First National 
Bank and of the Los Angeles Trust & Savings Bank, is one of the strongest 
forces in Southern California behind harbor development. Formerly a 
member of the United States Shipping Board, and a member of the Su- 
preme Economic Council] at Paris, Mr. Robinson understands thoroughly 
that the future of all of Southern California lies largely in the development 
of Los Angeles harbor and in the building up of commerce. 7 

It is announced that the First National Bank of Los Angeles and the 
Los Angeles Trust & Savings Bank will bend every effort toward the 
development of the harbor district, and that as a result much Los Angeles 
money will be expended in the harbor district through the new Marine 
Branch. 


By an agreement entered into on Oct. 3 between the stock- 
holders of the First National Bank of Hollywood and the 
Hollywood Savings Bank on the one hand, and Vice-Presi- 
dents J. Dabney Day and Charles F.. Stern, representing the 
First National Bank of Los Angeles on the other, an affilia- 
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tion was consummated by which the stockholders of the 
First National Bank of Los Angeles take over a controlling 
Interest in the stock of the First National Bank of Hollywood, 
the oldest and one of the strongest financial institutions in 
the Hollywood section of the city, and also the stock of the 
Hollywood Savings Bank, which is under the ownership of 


the First National Bank of Hollywood. It is officially stated: 

This transaction does not entail an outright purchase of stock, but the 
stockholders of the First National Bank of Hollywood and the Hollywood 
Savings Bank, through an exchange of shares with the Robinson banks, 
become co-partners in the entire business of the First National Bank of 
Los Angeles and also the Los Angeles Trust & Savings Bank. 

The affiliation of these institutions does not mean the absorption of the 
First National Bank of Hollywood in any manner, and the outstanding 
and important feature of the whole transaction lies in the fact that by this 
means Hollywood retains its own individua! National Bank and 
Hollywood Savings Bank, plus the support of the total resources of the First 
National Bank of Los Angeles and of the Los Angeles Trust & Savings Bank, 
which resources total more than $145,000,000. 

In a word, all that has taken place is a merging of the stockholders of 
these institutions without there being a merging of the institutions them- 
selves, for the First National Bank of Hollywood and the Hollywood Sav- 
ings Bank will retain their charters, their own officers and their own 
directors. 

William T. Hopper will continue as President and the official list re- 
mains unchanged. 

Organized with a capital of $25,000, the First National Bank of Holly- 
wood and the Hollywood Savings Bank now have capital. surplus and un- 
divided profits of more than $225,000. Depositson Sept. 6, the date of the 
last call of the Comptroller of the Currency, total $2,880,17¢ 16 and total 
resources $3,228,281 93. 

The First National Bank of Hollywood is located at Holtywood Boule- 
vard and Highland Avenue in a particularly importent business centre of 
Hollywood, and in the future will work in close co-operation with the new 
branch of the Los Angetes Trust, & Savings Bank, which is being built at 
the corner of Hollywood Boulevard and Hudson Avenue. 

The officers of the First National Bank of Hollywood are: Wm.. T. 
Hopper. President; M. F. Palmer, Cashier; P. B. Storm, Assistant Cashier; 
R.D. Oliver, Assistant Cashier; D. B. Booth, Assistant Secretary: P. Miller, 
Auditor; W. H. Garland, Escrow Officer. 


First 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 29 1921: 

GOLD 

The Bank of England gold reserve against its note issuels £126,594,950, 
as compared with £126,594,805last week. 

Owing to a breakdown on the boat from South Africa no gold came into 
the market after last Friday. On that day the small amount offered was 
taken for India, whence large orders were received. 

Gold to the value of $8,150,000 has been announced as having arrived in 
New York—$4,250,000 from Germany, $2,500,000 from London, $1,000,000 
from France and $400,000 from Chile and Uruguay. 

The arrivals above mentioned show that the stock in the United States 
of America is receiving substantial supplies from sources other than pro- 
duction. The total of Reparation gold which has arrived from Germany 
is now approximately $18,500,000 (including the above $4,250,000). 

The Press of late frequently reports activity in connection with gold 
production, the high premium upon the metal being a natural stimulus 
According to a Reuter telegram from Riga, the Soviet Government of the 
Far East has granted a concession to an American group for the exploitation 
of the gold fields in the region of the Amur. The whole Porcupine gold 
field, under adequate finance and proper management, is believed to possess 
a remarkable future. A rich gold strike is announced in the Santa Monica 
mountains of Southern California. The find is reported to assay £15 to 
the ton, and there are said to be indications that the deposits are extremely 
large. 

CURRENCY. 


Specimens of the new Aluminum-Bronze. French subsidiary coin have 
now reached this country. Their appearance is excellent. They are 
somewhat the same tint as that of those Australian sovereigns, which were 
minted during the reign of Victoria, containing an admixture of silver alloy 
instead of the customary copper. The size of the franc suggests that 
there would be a considerable danger of confusion if it circulated alongside 
a twenty franc gold piece, but of course such a contingency is unlikely for a 
long time to come. The obverse, plain in character, bears the inscription 
round the edge ‘‘Chambre de Commerce de France’ with ‘“‘Bon pour la 
Franc” in the centre. The reverse bears a seated figure of Merucry, with 
the words ‘‘Commerce Industrie’ and the date 1921 round the edge. The 
material is far more pleasing to the eye than the composition of silver and 
nickel now employed for the coinage of the United Kingdom. 


SILVER. 


During the week a further sharp advance has taken place in the price. 
After a slight setback of 4d. in the cash price to 41%d. on the 26th, the 
quotation rose 2d. to 43%4d. on the sudden entry of China into the market. 
This was the highest cash quotation since Dec. 7 1920. The enquiry, 
however, was not quite sustained; the price shed 4d. next day, but to-day 
it recovered 4d. to 434d 

The Indian Bazaars have operated both ways; some sales have been made 
from the Continent. On the other hand a certain amount of bear covering 
has been effected. So much specluation exists in connection with the 
Indian and Chinese markets that it is risky to forecast movements from day 
to day. For the same reason an attempt to diagnose the more distant 
future is almost as hazardous owing to the possible entry of factors as yet 
unknown. 

The ‘‘Times’’ correspondent at Simla wired on Sept. 2ist. that the 
recent rain in Bombay and the Deccan had removed the last trace of anxiety 
in regard to the Monsoon. Meanwhile the monthly balance of trade for 
August, as cabled by the Director General of Commercial Intelligence, 
Calcutta, is plus 234 lacs as against plus 135 lacs for July. In these cir- 


cumstances, it is not surprising that a considerable bull account in silver for 
cash and forward delivery should exist in London, and that the sterling value 
of the rupee should be fairly well maintained. Yesterday the price of silver 
per 100 tolas at one time touched 100 rupees, though it afterwards receded 
a couple of points. 





Indian Currency Returns. 


(In Lacs of nos on t.7 Sept.15 Sept. 22 
on 


I 17588 17639 17712 
Silver coin and bullion in Ind.a________.._______-_ 7627 7678 7751 
Silver coin and bullion out of India_....._.._..._.._. _._.. Leas nathe 
Gold coin and bullion in India_______._._________ 2434 2434 2434 
Gold coin and bullion out of India___..._._________ __-- ati faeaietiih 
Securities (Indian Government)__........______- 6692 6692 6692 
Securities (British Government)_____._._________ 83 R35 835 


No coinage was reported during the week ending 22nd.inst. 

The stock in Shanghai on the 24th inst. consisted of about 26,400,000 
ounces in sycee, 25,500,000 dollars, and 2,330,000 silver bars, as compared 
with about 26,660,000 ounces in sycee, 26,000,000 dollars. and 1,720 silver 
bars on the 17th inst. 


The Shanghai exchange is quoted at 3s. 11d. the tael. 


Bar Silver per Oz. Std. Bar Gold per 
Q wotations— Cash. Mos. Oz. Fine 
Ge RS eae 41%d 41\4d 110s 9d. 
Be. Wiitdaditoditin 41%d 414d 110s 9d. 
Sept 24---------.- 41 kd. | IIIS A i aed leg 
I NR RR id a 1*%d 414d 110s 11d. Nominal 
Es Ee 43 *%d. 43 kd 110s 11d. do 
i Rae 43 kd. 42%d 110s 11d. do 
rae 43 4d. 43 d llis 4d. do 
Be innaeion « 42.354d 42.125d 110s 11.6d 


above those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, ‘ Sat. Mon. Tues. Wed. Thurs. Frt. 
Week ending Od. 21— Od. 15. Od.17. Od. 18. Od.19. Od. 20. Od. 21. 

Seer, BT CGiitkidwootéod d. 42% 42% 40% 39% 40% 40% 
Gold, per fine ounce_______-_ 106s.Ed. 105s.4d. 1048.1d. 105s.7d. 104s8.9d. 104s. 
Consols, 2% per cents_____-_ 48% 48% 48% 49 48% 48% 
British, 5 per cents.________~- 89% 89% 89% 89% 89% 90 
British, 4% per cents______- 82 82 82\% 82% 82% 82% 
French Rentes (in Paris)_.fr. -.._ _- 55.60 55.70 55.20 55.60 55.15 
French War Loan(in Paris)fr.  ____ _ . 81.45 81.45 81.45 81.45 81.45 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


PE daddduscsduniven 99% 99% 99% 99 4 99% 99% 
PO vicndctiiadstbée 73 73% 70% 69% 71% 71% 
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New York City Banks and Trust Companies. 




















All prices dollars per share. 
Banks—N Y;| Bid Ask Banks B54 | Ask; Trust Co.’s | Bid | Ast 
America*....| 172 178 Irving Nat of | New York | 
amer Exch..| 235 24C | N Y-....-.- | 183 | 188 |American..-.| ..--| -.-- 
Atlantic.....| 190 210 Manhattan *. 193 195 (Bankers Trust 292 | 298 
Battery Park.| 140 150 Mech & Met. 307 | 312 |Central Union 330 | 345 
Bowery*..--- 425 450 Mutual*.-.-- 510 | 525 \Columbia_...| 285 | 290 
BroadwayCen) 120 -...\Nat American 145 | 155 \Commercial--, aeeed 135 
Bronx Bor *.| 80 90 Nat City..... 307 315 |Empire_.---- 300 | 310 
Bronx Nat...| 150 160 New Neth*... 120 | 130 Equitable Tr.| 267 | 272 
Bryant Park*| 145 155 New York Co 130 | 140 |PFarm L& Tr.) 355 | ---- 
Butch & Drov, 130 =140 New York... 420 | ----|Fidelity Inter 198 | 206 
Cent Merean.| 175 190 Pacific*._ _.. 300 | ----/Fulton..-.-..- | 235 | 250 
Chase. .-.-- 270 280 Park_...._..| 395 | 400 (Guaranty Tr.| 208 | 215 
Chat & Phen.| 232 238 Publie_._..... 235 245 \|Hudson.....| 170 — 
Chelsea Exch*) 75 100 Seaboard...) 23° | 240 |Law Tit & Tr 104 | 109 
Chemical....| 485 50) Second_...-..., 460 | 480 Lincoln Trust 155 | 165 
Coal & Iron..| 215 225 (Standard*... 200 | 225 (Mercantile Tr 260 | 280 
Colonial*....| 350 ....!) Ss okt minis 233 240 Metropolitan. 225 | 235 
Columbia*...| 155 165 (‘Tradesmen’s* 200 | ...-|Mutual (West, : 
Commerce...| 232 236 23d Ward*..., 190 | ....|| chester ... 105 | 125 
Com'‘nwealth*) 215 225 Union Exch.. 179 180 |N Y Life Ins | 
Continental. .| 130 ..-- United States* 150 | 170 | & Trust...| 6 | ~ 570 
Corn Exch*..| 325 335 Wash H’ts*... 325 | ----' N Y Trust__.'| 2°7 | 303 
Cosmop’tan*.| 90 100 Yorkville*... 420 .... (Title Gu & Tr, 322 | 327 
East River...|170 -... | | ‘US Mtg & Tr “60 | 265 
Fifth Avenue*| 900 925  #£=Brookiyn | ‘United States 875 | 900 
Tiwn.seane 150 165 Coney Island* 145 | 155 | 
First........| 865 875 First.._.....| 215 | 230 |, Brooklyn 
Garfield ....| 215 225 Greenpoint... 175 | 185 |Brooklyn Tr_. 405 | 420 
Gotham ..... 195 205 Homestead*..' 80 | 100 \|Kings County 670 | 686 
Greenwich*..| 240 255 Mechanice’*.. 90 | 96 \Manufacturer, 205 | 215 
Hanover..... 780 .----|Montauk*...| 125 | ..-.~/|/People’s...-.- | 270 | 280 
Harriman....| 350 360 Nassau ---.... 320 | ----| | 
Imp & Trad..| 495 505 North Side*... 195 205 | | 
industrial*_..' 155 160 ‘People’s._._..' 150 | 160 | 








* Banks marked with (*) are State banks. t New stock. z Ex-dividend. yEx-rights. 


New York City Realty and Surety Companies. 
All prices dollars per share. 


Ask | | Bid | Ask |Realty Assoc) Bid | Ask 
(Brooklyn). 100 











| Bia 








/ | 
Allian R'ity... 72 78 Lawyers Mte~ 122 | 1°6 (110 
Amer Surety.; 60 63 Mtge Bond..; 75 81 'D 8 Casualty. 145 | 160 
Bond &MG. 210 215 Nat Surety... 188 192 |U 8 Tit] Guar 80 90 
City Investing 50 | 65 N Y Title & West & Bronx | 
Preferred | 70 | 80 . Mortgage... 114 ) ....' Tith& MG 145 | 155 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 






































Bonds and Legal Tenders circulation Afloat 
on Deposit for— Under— 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. Total. 
< * $ < $ 
Sept.30 1921_.| 727,002,490) 27,402,759 795,836,355) 27,402,759| 743,239,113 
Aug. 31 1621._| 724,770,490) 28,148,669; 711,000,205) 24,148,669| 739,148,874 
July 311921__| 723,675,190) 29,848,772} 702,570,407) 29,348,772) 732,419,179 
June 30 1921_.| 722,898,440) 30.526,509| 712,763,865) 30,525,5€9| 743,290,374 
May 311921__| 722,491,590) 30.936,214| 709,657,145) 30,936,214) 740,593,359 
April 30 1921__| 720,012,440!) 32,172,872) 691,643,480) 32,172,872) 723,816,352 
Mar. 31 1921__| 719,049,440) 29,870,477) 702,.948,007| 29,870,477| 732,818,484 
Feb. 28 1921__| 716.977,190|} 30,065,284) 697,728,580) 30,065,284| 727,793,864 
Jan. 311921_-| 714,973,190) 30,061,044 689,592,883) 30,061.044| 719,753,927 
Dec. 31 1920__| 715.325.4490!) 27,376,452) 695,900.770| 27,376.452| 723,277,222 
Nov. 30 1920..| 714,888,640) 27,410,317| 706,600,480, 27,410,317| 734,010,797 
Oct. 30 1920__| 712,066,500) 27,817,444) 704,732,135) 27,817,444) 732,549,629 
Sept. 3C 1920__! 711,839,000! 27,015,647! 699,461,435’ 27,015,647! 726,477,082 





$120.989,400 Federal Reserve bank notes outstanding Sept. 30 (cf which $111,- 
688,400 secured by U.S. bonds and $9,331,000 by lawful money), against $232,113,- 
860 in 1920. 
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The following shows the amount of each class of U. S. 
bonds and certificates on deposit to secure Federal Reserve 
bank notes and national bank notes on Sept. 30: 





U. 8. Bonds Held Sept. 30 to Secure 





Bonds on Deposti 


On Deposit to 
Sept. 30 1921. 


Secure Federal 
Reserve Bank 
Notes. 


$ 
‘10,413,400 
2.593.000: 
257,000 
130,300: 
172,375. 000 


On Deposit to 
Secure 
National Bank 
Notes. 


Total 
Held. 











$ 
587,017,050 
79,359,400 
48 ,327 ,040 
25,692,700 
172,375,000 


185,768,700: 727,002,490 912,771,190 


The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Sept. 1 and 
Oct. 1 and their inerease or decrease during the month of 
September: 


Nattonal Bank Notes— Total Afloat— 
Amount afloat Sept. 1 1921 
Net amount issued during September 


$ 
576 603,650 
76,766,400 
48,070,040) 
25,562, 400 











$739,148 874 
4,090,240 


$743,239,114 


$28,148 669 
745,910 


$27,402,759 





Amount of bank notes afloat Sept. 1 1921 

Legal-Tendir Notes— 
Amount cn deposit to redeem national bank notes Sept. 1 1921 
Net amount of bank notes retired in September 





Amount on deposit to redeem national bank notes Oct. 1 1921 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Oct. 11—The First National Bank of Sawtelle, Calif 
Correspondent, Austin M. Barnard, Sawtelle, Calif. 

The Carolina National Bank of Spartanburg, So. Caro__200,000 
Correspondent, Wm. 8S. Glenn. Spartanburg, s8.C. 
CHARTERS ISSUED. 

Oct. 13—12030 The Mercantile National Bank of Savannah, Ga__300,000 
President, A. Rauzin; Cashier, Valmore W. Lebey 
Conversion of the Mercantile Bank & Trust Co. of! Savannah. 

Oct. 15—12031 First National Bank in Harriman, Harriman, Tenn_100,000 
President, N. Giles Carter; Cashier, W.C. Anderson. 
Conversion of First and Manufacturers of Harriman, Tenn. 

CORPORATE EXISTENCE EXTENDED. 
Until Close of ee: 
6035—The First National Bank of Wheaton, Minn Oct. 1 
5996—The Peoples National Bank of Georgetown, Ohio____Oct. 
6008—The First National Bank of Clifton Ree. Va , 
6031—The First National Bank of Luray, 
6135—-The Bolivar National Bank, -Bolivar, “Pa 
CONSOLIDATIONS. 

10122—The First National Bank of Purdy, Mo 
12010—The Purdy National Bank, Purdy, Mo 

Consolidated Oct. 10 1921 cesta” the Act of Nov. 7 1918, 

and under the charter and corporate title of ‘“The First 

National Bank of Purdy’”’ (10122). Capital $50,000 
9024—-The Lucas County National Bank of Chariton, Iowa____$50,000 
6014—The Charlten National Bank, Charlton, Iowa 

Consolidated Oct. 15 1921 under the Act of Nov. 

and under the charter of the Lucas County National Bank of 

Chariton, No. 9024, and corporate title of “The Chariton 

and Lucas County National Bank of Chariton. .-Capital 100,000 
10502—The First National Bank of Smithfield, N. 100 ,000 
11440—The Citizens Reno Bank of Smithfield, N. C 

Consolidated Oct. 15 1921 under the Act of Nov. 

and under the charter of the First National Bank of Smith- 

field, No. 10502, and under the corporate title of ‘‘The 

First and Citizens National Bank of Smithfield.’’ Capital 175,000 

CHANGE OF TITLE. 


Oct. 10—9298, The Milford National Bank, Milford, lowa, 
Security National Bank of Milford.’ 


VOLUNTARY LIQUIDATION. 


Oct. 10—11430, The National Bank of Commerce of Ft. Worth, 
I Ce Ce. eee es ebenebnabaree . 


Effective Aug. 31 1921. 
Liquidating anes. L. H. McKee, A. E. Thomas 
Business ‘— by the Continental National Bank of 


to “The 


1,000,000 


and T. B. Hoffer. 
Ft. Worth, Texas, No. 11997. 








Canadian Bank Clearings.—The clearings for the week 
ending Oct. 13 at Canadian cities, in comparison with the 


same week in 1920 show an decrease in the aggregate of 
20.9%. 





Week ending October 13. 
Clearings ai— 





| Inc. or 


1921. 1920. Dec. 1919. 1918. 





i 
$ | 

96 871,655) 
103,678,652 | 


67,859 552) 
13,805,764 | 


$ 
89,936,470 
55,659,456 
57,847 689 
10,488,777 
5,941,686 
4,031,281 
3,817,577 
4,622,955 
2,015,957 
6,854,450 
2,267,237 
2,243,612 


$ 
115,787,760 
74,502,421) 
59.913.349| 
12,388,553 
8.749.630 


% 
—26.4 
FA 
—31.3 
—17.0 
—20.8 
—21.0 
| —31.4 
| —27.4 
—12.0 
—33.5 
| —22.0| 
 +14.0 
+132 
| —16.8 
53 
—35.5 
2'478.103) —6.6 
2.223.334, —29.0 
1,425,245, —11.6 
9 


3 
131,633, 606 
111,382,620 

98,782,474 
16,654,255 
8,518, 711) 





Brantford 

Fort William. 
New Westminster 
Medicine Hat. -- 
| 27. 3| 
| —38. 1) 
+34 a 


| —11. 1 


776, 785 Not incl. in total. 


345,823,997 





437,425, oe —20.9 328,608,716! 











265,669,185 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stock. Price. | 
459 % ‘Seaboard Finance & Inv. Co. 

$120 lot | 

43 American Cities, pref.$1%4 per e. 

100 American Cities, com 

1,100 Amer. Road Mach.., com. 


'$3% per sh. | 


Bonds. Per cent. 
289 Kentucky Secur. Corp.,com. 

$1,500 Jot 

245 Indiana Serv. Corp., pt... .$335 lot 
$8 


50 lot 
| 1,000 Securities Corp., com. 


1,000 Snows Fountain Holdin 
6,000 Int. & Gr. Nor. Ry., pref__ -\ $800, Corp., no par : 
3,320 Int. & Gr. Not. Corp.., com.{ lot! Bonds. Per cent. 
50 Incorporated Land, pref. os st eg $67,500 Seaboard Finance & Invest. 
50 Incorporated Land,com__._{ lot| 7% conv. notes temp. ctfs 
500 Equitable Office Bldg. Corp. 87; 000 Chattanooga Rys. Cons. 5s, 
Pref 1956, etfs. of deposit 

500 Prizma Inc. 8% Conv. Ist pf| $300. $61 000 Equitable Office Bldg.Corp. 

750 Prizma Inc., com., no par__/{ lot; 58. deb. 5s, 1952 

100 Nu-Tred Tire & Rubber, Inc. $100 porn Star Chap. House, 

pref. (sold without re- | Assn. of Albany 2d M. bond, 1936 25 
SE ee salted snln on bic au $4 lot £1,000 Algoma Centl Term., 
18 Amer. Players Action Co___$2 lot | lst 58, 1962; Coup. No. 2 attached 

100 United Cent. Amer. Corp., $900 lot 

pref $100 lot. £1,000 Algoma Cent. Term., Ltd., 

281 Sherman Oil, com., no par_$30 lot; Ist 5s, Trust Certif $900 lot 
90 Thlinket Pack. Corp. »no par$80 lot | $3,500 Indiana Service Corp. Adj. 
40 Merchants & Shippers Insur. | M. Bonds, 2026; Oct. 20 1920 

$130 persh.| coupons attached 

200 Folk ret Potato & Flour her Due Bill for Indiana Service 

Cor $5 a Ist & Ref. Bonds, 1950; 
26,565 anioene United oe ctf. of 1921 coupons attached 
deposit, $1 each $70 lot | $11 “000 Ohio River Elec. Ry. & Pow 

255 Carbo Hydrogen Co,. com., | Ist 5s, 1924; Jan. 1919 coupons 

$5 eac $100 lot! attached 


By Ay sana Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. .| Shares. Stocks. $ ; 
4 Monadnock Mills 12 Massachusetts Lighting Cos... 6 
12 Nashua Manufacturing, com._-_ aa Bonds Per cent. 


166% | $1,000 East Pennsylvania RR. 1st 
10 Greenfield Tap & Die, pref 5s, 1936 4 


By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per 
1 First Nat. Bank, Boston..._.37214 3 Federal Rubber, ist wee 60% 
1 Salmon Falls Mtg 75 (1,200 Mesabi Iron, common 3 
125 West Boylston Mfg., com___ 5 Wickwire Spencer Steel, pref. 64 
25 Boston Belting, pref., $50 ea_ 10 Nat. Transit, $12% each... 28 
20% East. Mass. St. Ry. adj.stk. 2 Fall River Electric Light. _.. 100% 
10 Ft. Dodge Des Moines & 5 Pepperell Mfg 181 
Southern RR., p 88 Can. Atl. Coal, Ltd., pref.._\$25 
2 Nashua & Lowell RR., ex-div. 176 Can. Atl. Coal, Ltd., com__f lot 
5,000 Monterey Mining, $1 each__$2 lot 20 Copper Products, pref 
5,000 Cons. Fortuna Republic Gold 352 Copper Products. com. $1 ea- 


Bonds. 


per sh. 


48% 





130 Amer. Cyanamid, pref 


50 Amer. Cyanamid, com $5,250 East Mass. St. Ry. ad} 
1 Collateral Loan Co tr. 6s, 


By Messrs. Barnes & Lofland, ,, Philadelphis. 

Shares. Stocks. 

7% Singer Mfg 
15 Internat. Securities, pref 1 
12 Phila. Bourse, com., $50 each__4-5 4% 
10 E. G. Budd Mfg., 8% pref__._. 84% 
10 Hestown.M .&Fair.Pass.Ry.,cm 25 

5 Provident Life & Trust 392 
10 Peoples Trust 
15 Fidelity Trust 
15 Central Tr. & Sav., $50 each__ 
7 United Security L. I. & T__132- +d 
10 Jenkintown Trust 175 Bonds. 
30 Peoples Nat. Fire Ins 20% | | $2, 000 Aurora Elgin & Chic. (ites. 4 
200 Decatur Co. Stock Co., com., Ry. Ist 5s, 1941 
$10 each $34 lot. $2,000 Buff. & Lack. Tr. Ist 5s, ’28. 

500 Amer. Pipe & Construction. _- aa $2,000 Atl. City G. Ist s.f. 5s, 60. 60% 
15 A. B. Kirschbaum, com $2,000 Manistee & No’rant RR. Ist 
25.Rockhill Coal & Iron 6 5s, 1937, ctfe. of dep 
92 2nd & 3rd Streets Pass. Ry___. 163% | $4,000 Camden & Sub. Ry.lst 58,46 66 

111 13th & 15th Sts. Pass. Ry___ 151-153 | $1,000 Quemahoning Coal Ist 6s, '35 94 
10 Green & Coates Sts. Pass. Ry. 65 | $1,000 Indianap. Wat. Wks. Secur. 

173 Germantown Pass. Ry coll. tr. 6s, 1948___-- 

25 Phila. & Grays Ferry Pass. Ry. 50 | $100 Phil. Roll & Mach. ist 5s, '32_ 70 

500 ek Money Machine, $10 1,000 Lukens Steel Ist 8s, 1940.__ 99 

bh $275 lot. $50 City Club of Phil. &s, 1925__.. 25 





Per cent. 
9 Tax. Park & Hadd. Pass. Ry_. 41 
56 4-16 Yadkin Lumber (tr. ctfs.) .$30 lot 
250 N sm Explor. & Devel., $20 


ach $40 lot 
100 Castle Kid, pref $ 
3 Phila. Bourse, pref., $25 each... 20% 
50 a - ree RR., pref., 














DIVIDENDS. 


Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

| 


Per When 
Tent. \Payahble. 





| Books Closed. 


Name of Company. Days Inclusive. 








Railroads (Steam). | 
Central RR. of New Jersey (quar.)_--_-- *2 
Cincinnat: Sandusky & Cleveland, pref_.| *81. 50, Nov. 
Reading Co., first preferred (quar. Pats. *50c. | Dec. 


‘Nov. 1|*Holders of rec. Oct. 
1\*Oct. 28 to Nov. 
8\*Holders of rec. 2 
Street and Electric Railways. 
Cape Breton Elec. 
Cedar Rapids Mfg. & Power (quar.)..-.. 
Montreal L., H. & Pow., Cons. (quar.)- 
Montreal Tramways (quar. ee Ss eee 
Public Service Investment, pref. (quar.) 
Sierra-Pacific Elec. Co., pref. (quar.) _ — 
West Penn Tr. & Wat. Pow.., pref. (qu.) 
Preferred (account accum. dividends) - 
Trust Companies 
Farmers Loan & Trust (quar.)....._-- 
Fire Insurance. 
Pacific Fire (extra) 


Miscellaneous. 
American Book (quar.)_._........-.-- 
Amer. Scda Fountain (quar.)._..___-- 
Amer. Water-Worke & Elec., pref. (qu.) 
Austin, Nichols & Co., pref. (quar.)---- 
Bigelow-Hartiord Carpet Corp.,cm.(qu.) 
I 
Bourne Mills (quar.)............--.-_-.- 
Brooklyn Edison (quar.)__.. . - 
California Packing Corp. (quar.) 
Canada lion Foundries, preferred 
Chicago, Wilm.& Franklin Coal,pf.(qu.) 
Christy (H.C.) Co., pref. (quar.)..-.--- 
Clinchfield Coal, pref. (quar.).....-.--- 
Columbia Gas & Electric (quar.) - - - -- - - 
Consolidated Utilities, preferred (quar.) - 
Crow’s Nest Pass Coal (quar.)...----- 
Dallas Power & Light, preferred (quar.) - 
Damascue Brake Beam Co. (quar.)---.- 
EE a ei eee 
Dominion Bridge (quar.)......------- Nov. 
Eisenlohr (Otto) & Bros., com. (quar.) - - i Nov. 
Electric Bond & Share, common (quar.)) 2 /|Oct. 
OS Ee aa | 1% |Nov. 
ls / *6 Nov. 
1% | Nov. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


ment teed 


—_ 
— CG = & DS On one 





Nov. *Holders. of rec. 


Holders of rec. 


p— 
© 


Oct. 19 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. Oct 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. Dec 
Holders of rec. 
Hokders of rec. 
Holders of rec. 
Holders of rec. Oct 
*Holders of rec. 
Oct. 22 to 


=n 


eee oe 
Pm pet et OT pt tet beet Ct et et et et ee 


os 





134 
2 
*1}4|Dee. 


Nov. 
Oct. 











aime 
~ tO OF Cre © 





Galir a e, Co., lst pref. (quar.).-.-.- 
Gossard (H. W 


.) Co., preferred (quar.)..| 1% |Nov. Holders of rec. 
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Name of Company. 


When 


. Payable. 


Books Closed. 
Days Incluste. 


a. 


Name of Company. 


sy 
‘ i | 


Books Closed. 
Days Inclustoe. 





Miscellaneous (Conciuded)— 

Hasilton Mfg. (quar ) 
Idaho Power, preferred (quar.)......-.- 
tron Products Corp., preferred (quar.)-. 
Kaufmann Dept. Stores, Inc., com. (qu.) 
Kellogg Switchboard & Supply (quar.)-_. 
Lee Rubber & Tire Corp. (quar.)...-.-.. 
Magee Furnace Co., ist pref. (quar.).-.-. 

Second preferred (quar.)_.........-- 
Martin-Parry Corp. (quar.).......-.-. 
Massachusetts Cotton Mills (quar.)...-. 


Massachusetts Gas Cog., com. (qu.)-..-- 1% 


. Mexican Seaboard Oll 
Mexican Seaboard Oil 
Montreal Light, Heat & Pcwer (quar.)-- 
Morris Plan Co. of New York (quar.)--.- 
Murray-Kay Co., Ltd. (quar.)........- 
National Lead, pref. (quvar.) 
National Steel Rolling, pref. (quar.)...- 
New Central Coa! 
New River Co., pref. (acct. accum. divs.) 
Pacific Power & Light, pref. (quar.)-_.-.- 
Pick (Albert) & Co., common (quar.)--.- 
Portland Gas & Coke, pref. (quar.)...-.. 
Procter & Gamble, common (quar.)..-.- 
Producers & Refiners Corp., pref. (quar.) 
Pare, Cn? >... sscecansscesslews 
Cr Ce... csassksedbewewe 
Pure Oil, com. (quar.) 
St. Lawrence Flour Mills, common (qu.) 
Preferred (quar.) 
Salt Creek Producers (quar.)......-.-.-.- 
Sharp Mfg. Co. (quar.) 
ae 
Sinclair Consolidated Oil, pref. (quar.)-- 
Sterling Products Co. (quar.)......-..-. 
Stewart-Warner Speedometer (quar.)--.-. 
Tobacco Products Corp., com. (quar.)- 
Trenton Potteries, non-cum. pref. (qu.)- 
United Electric Securities, pref 


5i\ Nov. 


Nov 
Nov. 
Nov. 
Nov. 
Oct. 
Dec. 
Oct. 
Oct. 


. Dee. 


Nov. 
Nov. 


Dec. 
Nov. 
Nov. 
Nov. 
Dec 


> 
ee 
DCE Beet et et et et et oy et et oe Gt et 


— pet 
a 


. 80 
. 22 


30 


'* Holders 


*Holders 





. 15|*Holders 
» 15} 
25) 


| Holders 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 26 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 


*Holders of rec. 
*Holdere of rec. 
Holders of rec. 


Oct. 26 to 


Holders of rec. 


Oct. 
Oct. 


Nov. 


Oct. 
Oct. 


Nov. 


Oct. 
Oct. 


Nov. 


Holders of rec. ! 


Heclders of rec. 


*Oct. 29 to 


*Holders of tec. 
Holders of rec. 


Oct. 26 
Holders 


to 


*Holders 
Holders 


*Holders 
Holders 
Holde 

*Holders 

*Holders 

*Holders 

*Holders 
Holders 


Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. ¢ 
rs of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Oct. 
Oct. 
Oct. 
Oct. 





Miscellaneous (Concluded) 
du Pont de Nemours Powder, com. (qu.) 
Preferred (quar.) 
Durham Hostery Mills, pref. (quar.)..-.. 
Eastman Kodak, common (extra) 
Edieon Elec. Ill. of Boston (quar.)...... 
Edison Elec. Ill. of Brocton (quar.) 
Electrical Securities, preferred (quar.)_. 
Elgin National Watch (quar.) 
Elk Horn Coa! Corp., preferred (quar.) - 
Eureka Pipe Line (quar.) 
Exchange Buffet Corp., preferred (quar.) 
Fajardo Sugar (quar.) 
Fall River Gas Worke (quar.) 
Famous Players-Lasky Corp., pref. (qu.) 
Federal Sugar Refining, common (quar.) 
Preferred (quar.) 
Fisher Body Corp., com. (quar.) 
Preferred (quar ) 
Firestone Tire & Rubber 7% pf. (quar.)- 
Fort Worth Power & Light, pref. (quar.) 
Franklin (H. H.) Mfg., pref. quar.)_.. 
General Asphalt, pref. (quar.) 
Genera! Cigar, common (quar.) 
Preferred (quar.) 
Debenture preferred (quar.).._...__- 
General Motors, common (quar.)_.__-- 
Six per cent preferred (quar.)...._.-- 
Six per cent debenture stock (quar.) _- 
Seven per cent debenture stock (quar.) 
Gillette Safety Razor (quar.).........- 
Harris Bros ©o., preferred (quar.) 
Hodgman Rubber, preferred (quar.).... 
Homestake Mining (monthly) 
Hood Rubber, preferred (quar. 
Hupp Motor Car Corp., com. (quar.)__. 
Illinois Northern Utilities, pref. (quar.)_ 
Illuminating & Power Secur., pref. (qu.) 
Indiana Pipe Line (quar.)_......... 
Ingersoll-Rand Co., common (quar.)._. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 20 
Oct. 20 
Oct. 20¢6 
Sept. 304 
Oct. 15 
Oct. 154 
Oct. 184 
Oct. 2la 
Dec. le 
Oct. 17 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Oct. 21 to 


Holders of rec. 


*Holders of rec. Oct 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 
Nov. 
Nov. 


1\*Holders of rec. 
.15|\*Nov. 1 to 
15'*Holders of rec. 


Internat. Combustion Eng. Corp. (qu.)- 
International Nickel, pref. (quar.)... .. 
Kaministiguia Power Ds cxbiisidiabanianbits 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Wampanoag Mills (quar.)........--.--- 
Warwick Iron & Steel 
Yellow Cab Mig. Co., clare B (quar.).-- 


. >. 

. . o . . 
Go 

et ee 








ro 
K guk 


Nov. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


9 
2§ 


When 
Payable. 


Books Closed. 
Days Inciustoe. 





Railroads (Steam). 
Atchison Topeka & Santa Fe. com. (qu.) 
Great Northern (quar.) 
New York Central RR. (quar.)........ 
Norfolk & Western, adj. pref.(quar.)_... 
Northern Pacific (quar.) 
Pere Marquette, he > enahoad (quar.). 
Pitteburgh & West Va., pref. (quar.)...- 
Reading Company, common (quar.) 


Street and Electric Railways. 
Carolina Power & Light, com. (quar.).. 
Connecticut Ry. & Ltg., com. & pf. (qu.) 

Power & Light, preferred (quar.)- 
Duquesne Light, —s. (quar.)..... 
Havana Elec. Ry., 


Preferred 
Milwaukee Elec. Ry. & Light, pf. (qu.). 
Philadelphia Co., common (quar.)...-. 
Six per cent cumulative pref. (quar.). 
West Penn Power, preferred (quar.).... 
Teen Bye... O00l. (GURE.) < ccccccceccces 


Banks. 
Amer. Exchange National (quar.).....-. 
Corn i, a nitcinnemiowds 


Miscellaneous. 


American 

American Coal (quar.) 

Aaaislonn Gon & | Electric. pref. (quar )-- 
American Glue, common 





Am. La France Fire Eng.,Inc., com.(qu.) 

American Light & Trac., com. (quar.).. 
Common (payable in common stock). 
Preferred (quar.) 

American Radiator, common (quar.)... 
Preferred (quar ) 

American Shipbuilding, common (quar. ) 
Common (extra) 
Preferred (quar.) 





Extra 

Associated Dry Goods, common (quar.). 
First preferred (quar itn endsinistiekiniis 
Becond erred A 


Barnhart Bros. & Spindier— 

First and second preferred (quar.)...- 
Borden Co., preferred (quar.)__...... 
Brill (J. G.) Co., preferred (quar.)_... 
British Empire Steel, lst pref. Ser. B... 

( 





Butler Brothers (quar EE eee 

Canadian Converters (quar.).... 

Canadian Explosives, common | NE) -. 
, Inc., pref. (quar.) 








Chariton Mills Corporation (quar. ~— a 
Chevrolet Motor 
Chicago Pneumatic Tool (quar.).....-.-. 
ties Service— 
Common (monthly, — in scrip) . 


Common (payable in Dp 
Pref. ee pref. B (m’thly) (pay. in scrip) 








Cosden & Co., no par val. common (qu.) 
Common (par value $5) (quar.)...-.-.-. 
Crucible Steel, common (quer.)......-.- 
. (quar.) 





Pulley, 
Dominion Coal, preferred Db 
t 


Dominion Textile, 

du Pont Chemical, com .& 

du Pont (E. 1.) de omens & Co— 
Debenture stock (quar.)...........-. 
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Dec. 1 
Nov. 1, 
Nov. 1| 
Nov. 19 
Nov. 
Nov. 
Nov. 
Nov. 


1 
1 
30 
10 


Nov. 1 
Nov.dl5 


. > . . >. _ 
oo 
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— 
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Oct. 25 


Holders of rec. Oct. 


Sept.24 to 


Holders of rec. 
Holder of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Nov. 1 to 


Oct. 


Sept. 


Oct. 
Oct. 


Oct. 
Nov. 


Oct. 


Oct. 


Nov. 


Holders of rec. Oct. 


Holders of rec. 


Oct. 25 to 
Oct. 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
of rec. Oct. 


Holders of rec. Nov. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Oct. 


Nov. 
Nov. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 


Oct. 
Oct. 
Oct. 


Oct. 


Holders of rec. Oct. 


Holders of rec. 
Holders of rec. Nov. 
Holders of rec. 


Nov. 
Sept. 


Holders of rec. Oct. 


- 21 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


of 
4. 


Holders of rec. Oct. 10 


$3°333: 


eeeeeeee eee 


8779984383 3 


g 
3 


Oct. 


Oct. 
Dec. 


Nov. 


Oct. 


Sept. 


Oct. 


g 








Kayser (Julius) & Co.— 
First and second preferred (quar.)-_--—- 
Kelly-Springfield Tire, common (quar.)- 
Preferred (quar.) 
Kelsey Wheel, pref. (quar.)........... 
Kresge (8. 8.) Co., common 
Common (payable in common stock) .. 
Preferred (quar.) 
Kress (S. H.) Co., com. (quar.)......-.- 
Lancaster Mills, com. (quar.)......_.- 
PT eh intiele 
oe International, Ltd. (quar.)____ 
Lima Locomotive Works, com, (quar.)-.- 
Preferred (quar.) 
Loose-Wiles Biscuit, 2d pref. (quar.)... 
Lowell Elec. Light Corp. GE a ocacnk 
—_ Petroleum, (quar.).............. 


Magnolia Petroleum (quar.).........- 

Miami Copper (quar.) 

Middle West Utilities, pref 

Midwest Refining (quar.) 

Motor Products Berneretton (quar.).... 

Mullins Body Corp., pref. (quar.)...... 

Nash Motors, pref. (quar.) 

National Biscuit, se 
Preferred (quar.) 5S PES Co aaa ea 

National Carbon, preferred (quar.)..... 

Enameling & 
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q 
New Jersey | ~ (quar. | aa 
Ontario Steel Products, pref. (quar.)... 
. 3 eae ayeQeaS 
ES RETREAT EI 
Peerless Truck & Motor, com. (quar.)-.- 
Penmans, Ltd., common (quar.) PETE. 
Preferred (quar .) 
Phillips-Jones Corp., pref. (quar.)....-. 
Pittsburgh Coal, com. (quar.)......... 
Preferred 


uar.) 
Public Service of No. Ilis., com. (quar.)- 
Preferred (quar.) 
Quaker Oats, preferred (quar.)....... _- 
Ranger Texas Oil (monthly) 
Revillon, Inc., pref. (quar.) 
Russell Motor Car, com. & pf. (quar.). 
Snaffer Oil & Refining. pref. (quar.).. - 
Simmons Co., preferred (quar.) 
Smith (A. O.) Corporation, pref. (quar.) 
Steel Co. of Canada, com. (quar.)...... 
I i 
Stover Mfg. & Engine, pref. (quar.)...-. 
Superior Steel Corp., lst & 2d pf. (qu.)-. 
Swift International 
Texas Chief Oil (monthly) 
Texas Power & —— preferred (quar.). 
Union Oil, Calif. (quar.) 
Extra 
Union Tank Car, com. & pref. (quar.)_-. 
United Drug, lst pref. (quar.)........ 
Second pref. (quar.)................ 
United Eastern Mining (quar.)........ 
United Gas Impt., pref. (quar.).....-.. 
United Verde Extension M 


U. 8. a lst prt. (quar.) 


Ventura Cons. Oil Fields (quar.)......- 
Victor Rubber, pref. (June dividend)... 
Warren (Charles) Co. of Delaware, 
First and second preferred (quar.)_.-—- 
Westinghouse Air Brake (quar.)....... 
Westinghouse Elec. & Mfg., com. (quar.) 
Winchester-Hayden, Inc., pref. (quar.)-~ 
Woolworth (F. W.) Co., com. (quar.)... 
oWrigiey (Wm.) Jr. Co., com. (mthly.)- 
GPa. pC ctcnnanducsoaus 
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50c. 
1% 
1% 
$1.75 
$1 
87 ke. 
2 





0 
o1% 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of r 


*Holders of 
* Holders S 


Holders o 
Holders of 
Holders of rec. 





Oct. 25 


Oct. 27 
Oct. 31 
Oct. 31 
Oct. 25 
Dec. 1 


Wc.jNov. 1 








Jan. 


25| Holders of rec. 


Holders of 


Holders of rec. 
Holders of rec. 


Holders of 


*Holiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Oct 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
*Holders of rec. Oct. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Nov. 10a 
Holders of rec. 
Holders of rec. 


peEeoee: 


i 


ate 


g 


PRRs 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1 Holders of rec. 


Oct. 26a 
Oct. 144 
Nov. 124 

20a 


Dec. 166 
Dec. lé4¢ 

. 1646 
Oct. 204 
Nov. 21 


Holders of rec d0ct. 154 


Nov. 15a 
15a 

. We 

- 
15 

15 


ov. 
Oct. 3le 
Oct. 156 
20 


. Sle 
Nov. 174 
Oct. 2le 


Deo. 100 
Oct. 3la 


rec. Oct. 31 


Oct. 21 


Ss 


S 
“ 
85558285 58885 a08 


RES3E¢ 
@- 
SESS 


929% 
gz 


Nov. 16 
Oct. 


Nov. 30a 
Oct. 104 
Oct. 20a 
Oct. 154 
Nov. l 
Nov. 1 
Oct. 16 
Oct. 154 


Sept. 20a 
Sept. 306 
Sept. 30a 
Oct. 25 

Nov. 106 


Oct. 25 
Dec. 25 





* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. o@ Transfer 
books not.closed for this dividend. 0 Less British income tax. 


- €@Payable in stock. 
Count of accumulated dividends. 
nm 1922. 


é@ Correction . 


J Payablein common stock. g Payable in scrip. 
4 Payabie in Liberty or Victory Loan 


2 On ac- 
bonds. 


0 Dividends of 50c. a month declared on common stock, payable on the first day 


of each month to holders of record on the 25th day of the month preceding 


date of 


payment. Also three quarterly dividends of 14% each on the preferred stock, 
payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25, Sept. 25 and 
Dec 2 respectiv aly. 


7% on common stock payable in quarterly installments as follows: 
1% % each on Dec. 1 1921, March 1 1922, June 1 1922 and Sept. 1 1922. to holders 
ofrecord on Nov. 15 1921, Feb. 15 1922, May 15 1922 and Aug. 15 1922, respectively. 


s Declared 





Oct, 22 1921.] 





or 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 1753. 





Week ending Stocks. 


| Ratlroad, |State, fun. 
Oct. 21 1921 
i 


&c., & Foreign 
Bonds. Bonds. 


$3,407,000 672,000 
4,779,000, 1,113,000 
4,328,000 990,000 
6,680,000; 1,196,000 
6,350,000, 1,485,000) 4,403,000 
5,402,000 997,000; 8,254,000 


$30,946,000! $6,453,000'$38,918,000 





U.8. 
Bonds. 


3,525,000 
9,842,000 
6,932,000 
5,962,000 


Shares. Par Value. 


278,689] $23,412,500 
604,885} 45,693,000 
414,051; 32,980,500) 
473,113} 35,990,000. 
431,700) 34,818,000 
488,300} 37,854,000. 


2,690,738 $210,747,000 
































Sales at 
New York Stock 
Ezrchange. 


Week ending Oct. 21. | Jan. 1 to Oct. 21. 
1921. 1920. | | 
2,690,738 2,528,388) 132,358,344 | 182,236,476 
'$210,747,000 $215,401,800; $9,953,468,201'$15,601,035,275 
| | | $1,400 
| $2,215,357,800 
226,583,700; 289 305,000 
713,214,700; 560,913,000 


$79,393,500: $2,413,446,990' $3,065,575,800 





ig2l. 1920. 





Stocks—No. 
Pear value 


shares. __ 


Government bonds. _ ¢ 
State, mun., &c., bounds 
RR. and misc. bonds__ 


Total bonds 


$38,918,000 $48,718,000 
6,453,000| 8,204,500) 
30,946,000 22,471,000) 


$74,317,000 


$1,473 648,590 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston Phtladeiphtia 
W eek ending | 


Oct. 21 1921 Shares |Bond Sales| Shares | Bond Sales 


3,628 $138,100 
6,111 340,650 
4,625 340,000) 
4,286 740,780 
4,635 510,450 
3,635 40,000! 


26,920 $2,109,980. 


Baltimore 





Shares |Bond Sales 


958, $17,000 
1,117! 30,000 
1,576 | 56 ,000 

959. 40,800 

554 21,000 

804! 60,000 


5,968 $224,800 











$45,600. 
52,250) 
71,850. 
75,350 


9,645; 46,390 
11,78€| 38,000 


58,039' $329,440 


6,160 
10,679) 
8,621) 
11,148) 














~"New York City Non-Member Banks and Trust Com- 
anies.—Following is the report made to the Clearing House 
y clearing non-member institutions which are not included 
in the ‘‘Clearing House Returns’”’ in the next column: 


RETURN OF NON-MEMBER a OF NEW YORK CLEARING 
HOU 


x he 


(Stated tn thousands of doilars—that {s, three ctphers 000 omttted. 





Net Loans, 
CLEARING § /|Capital. Profits; Dts- | 
NON-MEMBER 


Net 
Time 
De- 
posts. 


Reserve Net 
with ‘Demand 
Legal De- 
Deposi- posits. 
tortes. | 


; 


Nat'l 
Bank 
Circu- 
lation. 





counts, | Cash 
Nat. bks.Sept.6\/Invesi- th 

Statebks Sept.6) ments, Vault, 
Tr. cos. Sept.6) &c. — 





Week ending 
Oct. 15 1921 














\4 verage | Average Average Average Average Average 
; bY 


$ 


1,500 1,481) 
809 


200 
1,053) 
200, 839 


2, 4,184 


< j 
1,196! 
1,415 

427) 
1,616 


4,654) 


$ 
141 
319. 
24 
566 


1,050) 


$ 
10,957) 
10,359 
4,539 
17,653) 


43,508 


194 


“——-— 


194 








28,646 10,902! 

| | 
236) 3,909 
1,406) 18.068 


Not Members of the 
Feder ai Reserve Bank 
Bank of Wash Hts 
Colonial Bank. ... 





428| 3,782, 504 
600, 1,777| 16.798 2,334: 


| 
700| 2,205 20,580 2,838 1,642) 21,977] 
Trust Companies | 


| 
Not Members of the | | | | 
Federal Reserve Bank 
200, 573, «9,172 314 


Mech Tr, Bayonne 
200, 573 9,172 «314 


Grand aggregate._| 3,300 6,963 73,260 4,202 
Comparison previo,us week +273 +272, 


Gr’d ager. Oct. 1 3,300 6,963 72,987 3,930 
Gr’d ager. Sept. 24 3,300 6,656 72,168 3,889 
Gr’d ager. Sept.19 3,300) 6,656 72,948 3,837 
Gr’d ager. Sept.10, 3,300 6,656 72,834 3,917, 


aU. 8. deposits deducted, $1,341,000. 
Bilis payable, rediscounts, acceptances and other 
Excese reserve, $7,100 increase. 


30 
oveet 
30, ..-- 


~——— = 


100, 








255, 3,643 5,469, -_-- 


6,551) 054,266) 16,401, 194 
82, +682) +59 —1 


6,633 253,584) 16,342, 195 
6,4U8| a52,589| 16,264| 
6,487) 253,095) 16,238 
6,631) 054,888) 15,032 

















HMabilities, $1,430,000. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Oct. 15 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 10% on demand deposits and includes “‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 





Week ending Oct,151921. 


Two ciphers (00) omttted..Membersof Trust 
F .R.System Compantes 


$33,475,0 $4,500,0 
94 ,265,0 

623 .773,0 
26 359.0 
98 ,292,0 

111,130,0 


Oct. 8 
1921. 





Total. 


$37,975, 
107 ,734, 





37 ,975,0) 
107 ,751,0 


Ce . .wcdétveeeooesoos 
Surplus and profits. ----. e 
Loans, disc’te & investm’ts 
Exchanges for Clear. House, 





Bank deposits 


coooeosoo 


Time deposi 

Total deposits 

U. 8. deposits (not incl.) - - 
Reserve with legal deposit’s 
Reserve with F.R. Bank. - 


Tetal reserve and cash beld 
Reserve required 
Excess res. & cash in vault 


 # Cash in vaulte not counted as reserve for Federal Reserve members. 
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Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Oct. 15 


. 15. Changes from 
1921. —e 


previous week. 


Ort. 8. 
1921. 





255, 3,643 5 469) blah 











b 3 

Circulation 2,602 ,000' Dec. 
Loans, disc’ts & investments. 526,384,000/ Inc. 
Individual deposits, inc]. U.S. 392,933,000! Ine. 
Due to banks | 97,350,000' Ine. 
Time deposits | 22,577,000\ Ine. 
Dec. 
Exchanges for Clearing House) Inc. 
Due from other banks | 63,711,000/\ Ine. 
Reserve in Fed. Res. Banks._| 41,516.000!/ Inc. 
Cash in bank and F. R. Bank! 7,423,000\Inc. 
Reserve excess in bank and) 

Fedéral Reserve Bank. ___' 66 ,000' Dec. 








8,000! 2,610,000 
2,253,000 524.131.000 
18:277.000 374.656 .000 3 
4'311.000; 93.039.000 
78,000| 22'499.000| 
5,585,000 31,798,000 
2,522,000) 16,319,000 
8.917.000| 54:794,000. 
598,000! 40,918,000 
207,000. gcse: 


| 
519,000! 585.000 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Oct. 15. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 13. three ciphers [000 omttied.) 





Net Loans, Reserve | 
HOUS. Captial.| Profits. Discount,| Cash | with | Net | Time | Bane 
(,000 omitted. |Nat’l, Sept. 6, ments, Vault. | Deposi- Depostia. | posits la- 
Week endingState, Sept. 6 &c. | tortes . | "| tom 
Oct. 15 1921 |Tr.cos.,Sept. 6 a | ; 


CLEARING 
HOUSE 

















Members of | Avcrage Arerage 
Fed. Res. Bank $ z ‘wl ee ee oa ‘ne 
se bol tC oy 707 3,400; 25, 

anhattan Co. 2,023 14,242 97,329) 14,336 
Mech & Metals-' 8,937 18,171' 139,256) 2,289) 
Bank of Amer-- 1,717 6,257, 47,405 985) 
National City - - 7,162) 52,681) 
Chemical Nat- -! 1,455) 12,674 
Atlantic Nat- --| 340 | 
Nat Butcb & Dr, 105) 
Amer Exch Nat 1,153 
Nat Bk of Com 1,508 
Pacific Bank - - - 998 
Chat & Phenix. 
Hanover Nat-- 
Metropolitan. - - 
Corn Exchange - 
Imp & Trad Nat 
National Park - - 
East River Nat. 
Second Nat----| 
First National - -| 
Irving National) 
N Y County Nat) 
Continental - - - - 
Chase National - 
Fifth Avenue- - 
Commonwealth 
Garfield Nat. - - 
Fifth National. 
Seaboard Nat-- 
Coa! & Iron- - - - 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co. 
US Mtg&TrCo 
Guaranty Tr Co! 
Fidel-Int Tr Co 
Columbia Tr Co 
People’s Tr Co. 
N Y Trust Co--| 
Lincoln Tr Co--| 
Metropo! Tr Co 
Nassau Nat, Bkn, 
Farm L & Tr Co 
Columbia | satel 1,126) 
Equitable Tr Co 131,995 1,775) 18,185 10,820 


Avge. Oct. 15. -|272,400/451,543/4,311,001) 75,054/486,531 ¢3,596,884|171,470/32,907 


Totals, actual condition Oct. 15/4,306,358| 73,477.514,557.c3,630,297|172,716|32,840 
Totals, actual condition Oct. 8/4,299,906) 73,224492,942c3,545,534/171,143'32,908 
Totals, actual coindition Oct. 1/4,297,170, 66,626 456,793.¢3,567 ,728|169,982;32,431 


State Banks. |Not as BOE: R. Bk.; | 
Greenwich Bank 1,000 16,924 2,625 
Bowery | _ 250 5,488 644) 
State Bank ----) 76,847, 3,304) 


Avge. Oct. 15-.-| 3,750 99,259 6.573 


Totals, actual condition 6,486) 
Totals, actual condition 6,485 
| 


a oe se 
256] 851) 1,745 
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7;  688| 2,906 


3 


— 
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1,504 
310 
1,925 


3,739 
3,915 


3,706 
3,727 


17,216 
5,165 


27,930 
50,311 
4° 684 


50,902 
51,191 

















Totals, actual coindition 6,680 


| | 

Trust Cos. Not MembersofF. R. Bk. 
Title Guar & Tr} 6,000) 13,080, 45,846 
LawyersTi& Tr 4,000 6,393) 23,689 


Avge. Oct. 15--| 10,000| 19,474, 69,535 
—— | 
Totals, actual condition Oct. 15, 69,322 


1,229 
Totals, actual coindition Oct. 8 > 69,706 2,389) 4,455 45,311 
Totals, actual condition Oct. 1 69,842 2,169 





1.444 
892, 


2,336 
2,265 


3,110 


30,246 bidies 
1,434 


14,670 


——_ ee OO ee 


4,544 44,916 
4,643 44,962 








1,250 

















1,256) 
4,710 45,725) 1,224 


Suseune- semen i . | | 
Gr’d ager. avge _|286,150'477,7264,479,795 83,963 494,814 3,692, 111/219,466'32,907 
Comparison, pre|vious week | +6,230 +5,196) +12395 +40,1€6| 4-894) +176 


Gr’d ager., act’licond’n Oct. 154,474,162 
Comparison, previous week....| +4,632 


Gr’d aggr., act’llcond’n Oct. 84,469,530 82,098.501,103 3,641,747 219,132,32,908 
Gr'd ager. act’leond’s Oct. 14,466,834 75.475 465,230 3,664,644 217,904 32,431 
Gr'd aggr., act’l\cond’n Sept.24 4,411,753, 78,830 502,903 3,619,843 217,252 32,389 
Gr'd aggr.. act’licond’n Sept.17 4,406,451 77,921 533,739 3,687,953 215,244'32,323 


Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average for week Oct. 15, $203,430,000; actua! totals Oct. 15, 
$194,642,000; Oct. 8, $216,093,000; Oct. 1, $216,191,000; Sept. 24, $222,519,000; 
Sept. 17, $229,220,000. Bills payable, rediscounts, acceptances and other labilities, 
average for week Oct. 15, $485,615,000; actua! totals Oct. 15, $488,454,000; Oct. 8, 
$516,193,000; Oct. 1, $442,779,000; Sept. 24, $461,908,000; Sept, oh sige pana 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $95,828,000; Bankers Trust Co., $10,059,000; Guaranty Trust 
Se Sst Farmers a, & Trt oindun oniiroy Se Nerve fo sath 
$23,938,000. Bankers carried in banks In foreign coun 
depoeits were: National City Bank, $35,281,000; Bankers Trust Co., $1,107,000 
Guaranty Trust Co., $14,717,000; Farmers Loan & Trust Co., $857,000; Equitable 
Trust Co., $2,311,000. Deposits n foreign branches not included. 

















82,228 523,115 3,724,943 220,684:32,840 
+130+22012 +83, 196) + 1,552, —68 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Averages. 





a He 
Deposttartes | 


a 
Reserve 
Required. 


Totai 

Reserve. | 

! 

Members Federal ~ | $ 
Reserve banks... 486 .521.000' 

State banke*._....- 3,739,000; 10,312,000' 9,055,980) 

Trust companies... 4,544,000| 6,880,000! 6,737,000) 


Total Oct. 494 814,000 503,723 ,000 488 532,400 
Total Oct. 848,000 482,419,000 491 ,.267 ,000 483,299,090 
Total Oct. 484,307 ,000 493 ,189.000 481,986,580 
Total Sept. 24.--.- 490,237,000 499,043,000 480,453,550 


| Surplus 
Reserve. 





’ 


% $ 
486 .531,000 472,739,020) 13,791,980 
1,256 ,020 


142,600 


15,190,600 

7,967 910 
11,202,420 
18,589,450 











G2 00 G2 G0 | bt 





ws Actual Figures. 





b Surplus 
Reserve Reserve 





Members Federal 
Reerve banks. --- 

State banks* 

Trust companies. --. 


Total Oct. 15... 
Total Oct. 8...- 
Total Oct. 1... 
Total Sept. 24....' 8,826,000 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 15, $5,144,100; Oct. 8, $5,118,330; Oct. 1, $5,076,420; Sept. 24, $5,054,310. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reservé Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. ~<a ema Oct. 8, $5,134,290; Oct. 1, $5,096,460; Sept. 24, $5,080,770. 

t. 


3 
37 ,436 910 
1,457,880 
163,700 


39,058,490 
27 964,280 
-10,898,230 
32,658,930 


$ 
477,120,090 
8,943,120 
6,744,300 


492,807,510 
482,012,720 
484,977,230 
479,070,070 


s 
514,557,000 
10,401,000 
6,908 ,000 


531,866 ,000 
509 ,977 ,000 
474,079,000 
511,729,000 





























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by Stote Banking Department.) 
Dtfferences from 
Oct. 15. evtous week 

$629,779,100 
6,697 ,300 
17,575,500 
52,870,300 
662,519,100 


pr 
Dec. 
Inc. 
Inc. 
Inc. 
Inc. 


Currency and bank notes 

Deposits with Federal Reserve Bank of New York_. 

Py Rs 8 kins, di able bu eg a el 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 607,.676.000 

Reserve on deposits 107,840,200 

Percentage of reserve, 21.7%. 


Inc. 
Inc. 


———— State Banks 


Cash in vault. -___- Soca ds rincncengiceintin *$26,991,600 17.87% 
Deposits in banks and trust cos 7,912,900 5.22% 22,784,200 6.54% 


$24,604,500 23.10% $72,935,700 21.01% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 15 were $52,870,300. 


——Trust Compantes—— 
$50,151,500 14.47% 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





; 
Loans and 
Investments. 


' 
' 
Week ended— s 
Aug. 13 5,035,730,.400 
Aug. 4,998 .030,100 
Aug. 4,964,541,000 
Sept. 4,968 ,682,700 
Sept. 4,940,375,800 
Sept. 4,988,175,700 
Sept. 5,031,826 ,400 
Oct. 5,061,236,500 500, 500 
Oct. 5,103,666,100 | 4, 102,269,800 | 566,301,700 
Oct. 5,109,574,100 | 4,299,787 108,235,800 ' 578,381, 


* This item includes gold, silver, legal tenders, national bank notes and Federa! 
Reserve notes. 


Demand 
Depostts. 


*Toial Cash 
in Vaults. 


Reserve in 
Deposttaries. 





$ 
107,530,100 
103,028 ,500 
103,143,400 
100,232,500 
102,597 ,500 

57,700 


103,500,000 


5 
4,128,636,500 
4,149,772,900 
4,179,950,800 
4,230,740,700 
216,287,200 


$ 
551,389,406 














4, 
4, 
4. 
4. 
4 
4 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 19 1921, in 
comparison with the previous week and the corresponding 
date last year: 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board.--- 
Gold with foreign agencies 


Oct. 19 1921. Oct. 11 1921. Oct. 22 1920. 


$ $ 3 
356,039,139 355,874,585 78,567 ,000 
116 »713,964 40,854,862 46,425,000 

29,472,006 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


472,753,103 
545,396 ,078 


397 ,729 447 
545,684,278 


154,464,000 
264,013,000 
37,911,000 





Total gold reserves 
Legal tender notes, silver, &c 


1,033,149,181 


56 ,067 ,562 


958,413,725 
356 


456,388 ,000 
128,429,000 





Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members. -- 
For other Federal Reserve banks 


All other—For members 


1,089,216 ,744 


78 459 ,536 
19 ,407 ,000 
97 ,866 ,536 
150,976,974 


1,014,753,082 


119,336 ,274 

20 ,000 ,000 
139,336 ,274 
171,299 384 


584,817,008 





For other Federal Reserve banks-. 
Less Rediscounts with oth. F. R. bks. 


171,299,384 





Bills bought in open market 


151,976,974 
22,776,479 


33,331,591 





Total bills on hand 

U.8. bonds and notes 

U.S. certificates of indebtedness— 
One-year certificates (Pittman Aect,-.- 
All others 


45,776 ,000 
950 


343 ,967 ,249 
1,526 ,500 


46 ,276 000 
17,754,000 


1,002,859 ,000 


1,512,000 


59,276,000 
14,966,000 





Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes 


All other resources 


320 ,351,390 | 


5,883,129 
1,945,160 
132,811,388 
2,756 ,284 


409 ,523 ,049 
5,777,071 
1,770,160 

116 461,376 
3. 5 


1,078,613,000 


4,101,000 





Total resources 


1 552,964,096 





[tabtlittes— 





Capital paid in 


Reserved for Government Franchise Tax 
Deposits: 
Government 
Member banke—-Reserve account---- 
te i ae 


59,318,368 
20,202,010 


7,098,021 
660 332,154 
12,224,903 


1,551,589 ,434 


27 ,086 ,600 
59,318 ,368 
20 ,087 ,01LO 


14,773,614 
653,161,144 
11,147,481 


1,834,529 ,000 


25,307,008 
51,307,000 


675,179,000 
12,253,000 





Total deposits 
F. R. notes in actual circulation 
F. R. bank notes in circul’n—net liability 
Deferred availability items 
All other Habilities 


679,645,079 
632,328,748 
25,081,200 
104,784,137 
4,517,953 


679,082,239 
638.751 ,824 
25 664 200 
96 .785,398 
40,813,793 


687 ,885,000 
875,027,006 
38,989,000 
000 


40,570,000 





Total tlabilities 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notea 
in circulation after setting aside 35% 
against deposit liabilities......-.-- ee 

Contingent liability on bills purchased 
for foreign correspondents 


1,552 ,964,096 


83.0% 


134.6% 
12,171,025 


1,551,589 434 


77.0% 


121.7% 
12,074,312 


1,834,529,000 


38.6% 


40.1% 
6,081,343 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 


ton, method of computing ratios of reserves to liabilities wesc changed beginning with 
the return for March18. Instead of computing reserves on the basis of net Gepositse— 
that is, including in the total of deposits ‘‘deferred availability items"* but deducting 
“uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross ar.vunt of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated op 





basis of net deposits and Federal Reserve notes in circulation. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 20. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year: 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 
The Federal Reserve Agents’ Accounts (third table following) gives details regard 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federa 


Reserve banks. 


Aggregate gains of $43,800,000 of gold and of $44,.800.000 of 
reserves, accompanied by net Jiquidation of $102,300.000 By Foe = 
assets and reduction of $35,400,000 in Federal Reserve note circulation, 
are indicated in the Federal Reserve Board's weekly consolidated bank state- 
ment issued as at close of business on Oct. 19 1921. Deposit liabilities 
decreased by $7,200,000 since the date of the previous statement, and the 
reserve ratio shows a rise since Oct. 11 from 68.5 to 70.3%. ° 
asses of earn assets show smaller totals than the week : 
bills secured by Uni States obligations by $43,100.000. other ees 
by $29,500, ; acceptances purchased in open market by $7,100,000: Pitt- 
man certificates to secure outstanding Federal Reserve bank note circula- 
tion by $6,000,000; other Treasury certificates, largely held under re- 
purchase a ments by the New York Reserve Bank by $16,100,000, and 
. 8. bonds and notes by about $500,000. Total earning assets stood at 
$1.577,900,000, a record low total for the year and 53% below the total 


reported about a voor ago. 
Of the total holdings of $459,700.000 of bills secured by United States 


ations, $328,100,000, or 71.4%, w ured 
U. 8. bonds: $103 200000, ox 33° 4 a pag AA 


% 
a, by notes, 9,300,000, or 4.2%, b 
reasury certificates, compared with $341,000,000. $120’ 000, ‘4 7 
300 000 and $20 600,000 held the week before. > $120.800.000,, $20, 
n ‘ e amount of paper held under rediscount f rese 
banks by the Federal Reserve banks of Boston, New Vonks and Chatennl 


000 to 


Bank. 


reserve deposits show an increase 


ederal 
since Oct. 4 1918. 
total of $ 


was gold. Since Jan. 1 of the 
have increased by $709,900, 


legals. 





Government deposits are shown $24,900,000 
for the week 
deposits, composed largely of non-mem 
checks, mow an increase of one $2 900,000 
eserve note circulation 

of $35,400,000, the Oct. 19 total of $2.440,900,000 being the lowest shown 
In addition the banks show a 000 in 
their net liabilities on Federa! Reserve bank notes 

93,000,000 being the lowest 
Cash reserves on Oct. 19 totaled $2 


In commenting upon the return for the latest week the Federal Reserve Board says: 


has declined from $44,000.000 to $42,700,000. Rediscounts of the Rich 
mond bank with the New i= paterve Bank mow bh e+ yo —_ a20. 

$14,400,000; the Atlanta bank reports a reduction in bi 
counted with the Boston and Cleveland banks from $16,400,000 to $14,- 
100,000, and the Dallas bank reports an increase in the amount of 
rediscounted with the Boston bank from $7,600,000 to $8,200,000. 
neapolis resumed rediscounting operations during the week and reports 
$6, 000 of bills under rediscount with the New York Federal Reserve. 


less than the week before, 
of $14,800,000, while other 
bers’ clearing accounts and cashier's 


‘further decline for the week 


ublished since Dec. 6 1 
bo1 800,000, of which $2 
resent year the gold reserves of the system 
. this increase being offset in part by a loss 


during the same period of $41,900,000 in other cash reserves, i. e., silver and 


decrease of $4,900, 
in circulation, the Oct. 19 


918; 700,000 


000,- 
Is redis- 


‘Min- 


Comsinep Resources anD LiaBiLitizs or Tax FeperaL Reserve BanxKs aT THE CLose oF Business Oct. 19 1921. 





Oct. 19 1921.) Oct. 11 1921. | Oct. 5 1921. 


Sept. 28 1921.) Sept. 21 1921 .| sept. 14 1921. 


Sept. 7 1921. |Auy. 31 1921. 


Oct. 22 1920. 





RESOURCES. 
Gold and gold certificates 
Gold settlement, F. R. Board 
Gold with foreign 





$ 
446 962 ,000 


$ 
448 472,000 
426 ,998 ,000 


415,175,000 











$ 
442,707, 428,036,000} 446,642.000 
415,765,000} 411,210,C00) 441,109,000 


3 
430,585,000 
438 .590,000 


3 
413,900,000 
428,075,000 


$ 
161,438,000 
389 ,069 000 
80,441,008 





928,526,000] 873,960,000 
1,711,331 ,000)1,732,113,000 
132,864,000) 122,849,000) ‘112/370 





858,471,000} 839,246,000} 887,751,000 
1,759 ,065.000) 1,777 ,529 ,000) 1,694,301,000 


108,429,000} 94,353,000} 102,449,000 


869,175,000 


1,677 ,195,000 


110,008 ,000 


841,975,000} 
1,694,523,000 
104,563,000 





630,948 


000 
1,203,240,000 


160,423,008 

















2,772,721 ,000'2,728,922,000'2,732,599,000 


'2,725,966,000'2,711,128,000|2,684,501.000 


2.656,378,000!2,64 1,061 .000!1,994,611,000 
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‘ . q 
Oct. 19 1921.| Oct. 11 1921.} Oct. 5 1921. | Sept. 28 1921.|Sepr. 21 1921.|Sepe. 14 1921.) Sepe.7 1921. |Aug. 31 1921.\Oct. 22 1920. 
| tend silver, & : : : . S | $ $ 5 

Legal tender notes, silver, &c...- ------ 149,039,000} 148,011,000) 150,343,000] 152,719,000) 151,968,000] 150,001,000] 145,876,000] 146.859.000| 162,659,000 
T tal V@S...---------+-------- ? ’ , , : 4 > i= aii ‘ me 

pcr otal sesernen 2,921,760 ,000/2,876,933 ,000/2,882,942,000 2.878,685,000|2,863,096.000 2,834 502,000) 2,803,254.000|2,787,920,000|2,157,270,000 
Secured by U.S. Govt. obligations.--| 459,671,000} 502,791,000) 495,866,000} 490,927,000) 495.156.000| 503,677,000] 539.90 , 

Be ny ome: mae arent ne oe $70,097,000} 899,615,000] 902,255,000| 911.976,000| 892,081,000] 924.485.000| 999'194.000] gan’ten nn sane tenaee 
ilis bought in open Market.---.-.-.-.--- 54,308,000 61,393 ,000 42,070,000 38,889,000 33,514.000 40,.712.000 44,920.000 5.320.000 "300,666,000 
Total bills on hand--.----...------- 1,384,076 ,000) 1 463,799,000) 1,440, 191,000] 1.441,792,000} 1,420,751,000|1,468,874,000| 1.553.407 ei . 

U. 8. bonds and notes_---....--....-- 33,130, 33,656,000! | 35.433. 36.485,000} | 38081 000| | 33790" 19994207 ,000) 1,527,255, 000) 3,049,948,000 

U.S. certificates of indebtedness: 433,000 8, 33,729.000} 383.813.0900 34.008 ,000 26,925,000 
One-year certificates (Pittman Act)-.| 156,875,000) 162,875,000) 167,375,000) 175,375.000| 184,875,090} 187,875,000! 190.875.9009] 193.875 .0n% 

, ‘ , cfs , , , , ’ v, . ** J. : 3.875.000 259,375, 
All other .....------22-202--------- er eet 19,862,000} 19,054,000} 12,899,000} —8,571.000} | 19,803.000| 17.084.000| 2.350.000] -21'432'900 | 
Total earning assets. --.---.-------- 1,577,889 ,000)1 o>. 192,000! 1,662,053 ,000! 1,668,051,000) 1,652 278 000/1,710,281,000}1,79 a7 an 

Bank premises. ---.-------.--..-.-.-. 30,957,000, ' 30,052,000] " 29:501,000 172, 29 111 000 28'877;000| 97 700 bon oy hae oe mere 

5% redemp. fund agst. F. R. bank notes 9,005,000! *3 .777 000. 8,842,000 9,086 ,000 8 917 900 8,845,000 9.291.000 9.539.000] 12'953'000 

Uncollected items--..-...--.--------- 630,5$1,000; 567,681,000) 558,105,000] 508,185,000, 591 811 000] 641,279,000! 494'667.000| 455'897.000| 824°625'000 

All other resources. -----. - eae-------- 17,019,000, 16,697,000 15,906,000] 15,947,000} 16 448 000| 16,801.00] 18.101,000| 17470006] 6’ Sie‘ 
Total resources. ..---.--------.---- 5,187,211,000 5,180,332,000 5,157 ,349,000/5,107,126,000/5 161 661 10]5,240,585,000}5,148,122,000]5,055.823,00016,374,908,000 

“ LIABILITIES. 

— paid in----.----------------- 103,034,000, 103,070,000; 103,046,000] 103,049,000! 103 017 000} 102,982.000: 103,073.000| 103.050.0¢ 
wm ow monn www nn 213,824,000, 213,824,000| 213,824,000] 213.824.000| 213 824 000] 213.821.000| 213'824.000| 213-8o1, 0001 Len tae eee 

Reserved for Govt. franchise tax. - - - - -- 53,14£,000, 52,514,000, 51,741,000) 51,654,000) 50777000) 50.101.000| 49,099,000] 48.061.006 seg 

Deposits—Government - -- - ----------- 29,374,000 54,270,000 59,004,000] 57,253,000} 74 183.000) 49,219,000] 60.701.000] 46/809/000] “15.015. sae 
Member banks—reserve account. - - - - 1,660,926 ,000 1,646 ,099,000 1,613,149,000/1, 635,572 “000|1 588 209 000) 1.631,038,000)1,632,135,000]1,618,901,000!1,779,345,000 
All other. .---..------------------- 7,398,000 24,496,000, 24,179,000} 24,580, end 29 218 000]  25.574,000] ' 25,232.000] ° 25,044,000] ” 21929" 
Total. .....----------------------- '1,717,698,000 1,724,865,000 1,696 332,000) 1,717,405,000 1 691 619 000) 1,705,831,000 1.718.088 .00911.690./54.000/13 

F. F. notes in actual circulation. -- ---- 2'440,862,000 2,476 ,311,000 2.482.313 000 2,457.196,000 2 474 676 000'2,491.651.00012.517 563 000 2481406 000 gtr te 

¥.R. bank notes in circulation—net liab., 92,952,000; 97,933,000; 99,602,000, 101,372,000, 103 590 00%, 103,078,000] 107,759,000] 109.864.0C0| '213'838'900 

Deferred availability items--.-.----.-. ) 543,238 000! 489,403,000; 488,741,000! 441,300,000] 503 174 000) 553,235,000] 418,553,000] 389,362,000] 634'097°000 

All other Mabilitiles -.---------------- | 22,458,000 22,412,000, 21,750,000, 21,326,000, 20 993.000} 119.883.9000; 20.183.000| — 191442-n00 92°048'000 
Total Mabilities----.--------.------ ‘5,187,211 000, 5,180 ,332,000'5,157,349,000 5,107,126,000)5 161 661 000/5,240,585,00015,14 a aula dae aaines 

— gold reves 7 Se and a ont > 8,122 ,000/5,055,823.00016,374,908,000 
F. R. note liabilities combined - - - - - - - 66.7% 49% 65.4% 65.3% 65.1% 61.0% 62.7%, 33 30 

Ratio of total reserves to deposit ar* 2 . s ts : 2.0% 63.3% 38.6% 
F. R. note liabilities combined --- = 70.3% 68.5% 69.0% 69 .0% 68.7% 67.3% 66 .2 % 66.8% 41 7% 

Ratio of total reserves to F. R. notes in 1s “470 
circulation after setting aside 35% 
against deposit liabilities -......----- 95.1% 91.8% 92.2% 92.7% 91.8% 89.8% 87.5% 88.5% 45.4%, 

— ~—— | sas aun=be-teseanemele. | <a in a (a = —-— | ——— | —_-— - = 
i Te gene bai kates th noon, Aiech i 34,554,000! 22,847,000] _ 19,782,000 4 Sandel 75 ; : 
15 days ught in open Inarket - 25,170,000 004, 847,000 132, 2,509,000; 23,864,000! 27,294,000! 19.876.000 
1-15 days bills discounted - - ------ - - 794,732,000} 835,108,000} 813,342,000} 801,282,000) 781,238.000| 832,181,000! 878,094,000] 859.576 yee , aoe’ gan aee 
1-15 days U. 8. certif. of indebtedness. 7,500,000 22,083,000!. 19,129,000) 12,669,000 16.984,000) 21,082,000} 20,430,000] 19,354,000] ° 33.641.000 

16-30 days bills bought in open market. 10,826 ,000 10,178,000 6,229,000 8,582 .000 10,980 ,CO0 8,702, 6,243 ,000 5,619,000 77,329,000 

16-30 days bills discounted__._....---. 140,286,000} 158,144,000; 161,863,000; 162,980,000) 166,165,000; 168,007,000) 172,739,000} 155.111.000 304,552,000 

16-30 days U. S. certif. of indebtedness_| 2,300,000] —_ 2,500, 12,500,000) 15,708,000) 11,563,000) 16,686,000! 23,689,000] 15,506,000 ,650,000 

31-60 days bills bought in open market. 11,350,000 10,064 ,000 7,271,000 6,677,000 6.970.006 .704,000 7,804,000 6,987 000 88.171.000 

31-60 days bills discounted _ --- - - -- 224,855,000} 219,236,000) 235,802,000) 240,134,000) 244,633,000] 246,313,000| 275,915,000] 279,433,000] 497°629 000 

1-60 days U. 8. certif. of indebtedness_| 19,215,000 799,000; 11,006,000 9,801 ,000 15,700,000] 17,280,000! 16,063,000} 30,107,000!  31.090/000 

61-90 days bills bought in open market.| _ 6,892,000} _ 6.527,000| 5,652,000] _ 3,687,000} — 3,775,000 342, 3,579,000] _ 2,838,000| 27,742,000 

61-90 days bills discounted ------------ 138,881,000} 156,114,000) 154,862,000) 165,€18,000) 162,421,000) 148,124,000] 153,695,000] 164.105,000| 365,967,000 

61-90 days U. 8. certif. of indebtedness} 12,303,000] 18,824,000] 18,850,000] 33,107,000} 11,689,000] 17,013,000, 15,799,000} 9,800‘0c0|  14’993'000 

Over 90 days bills bought in open market 70 ,000 70,600 71,000 161,000 180,000 00, OPP n oh Seeing Be 

Over 90 days bills discounted -- ------ -. 31,014,000; 33,804,000) 32,252,000) _ 32,889,000; 32.730,000| 33,537,000) 28,044,000] 33,710,000] 22,987,000 

Over 90 days certif. of indebtedness.---| 119,365,000] 122,531,000) 124,944,000] 116,489,000 137,510,000) 135,617,000) 131,978,000 136,458 000 _ 195,443,000 
ae ne een i - 769,083 ,000|2.780,189,000|2,795,943,000|2,817,678,000| 2,837,667 ae ey 

Outstanding. -.-.-.------------------- ‘ feo ond Ph Lt de 917,078, .837 ,667 ,000/2 862,670,000) 2,852,311 .000)2,849,721,060! 3,663,725,000 

Misld by Baws... .... nccccnc-siens a 328,221,000! 303,878,000 _ 313,630,000) 360,482,000) 352,991,000] 871,019,000] 334,748.00} 368.5 OF 000} "307,526,000 
In actual circulation------.--------- 2,440 ,862 0002 476,311 000 2. 482,313,000/2,457,196,000| 2,474,676 ,000|2,491,651,000|2,517.563 0001: 2.481, 46.000 3,356,199,000 
Amount chargeable to Fed. Res. agent 3, 588,748,000 3,614,118,000 3,633 ,702,000|3,650,957 000; 3,667, 177,000 3,706,770.000|3,688,605,000 3,701,036 ,WOL |4, 123,894,000 

In hands of Federal Reserve Agent. - - - - | 819,665,000) 833,929 000) 837,759,000] 833,279,000} 829:510,000| '844,100,000} 836,294,000] 851 °315.000| 460,169,000 
Issued to Federal Reserve banks. - - -- 12, 769,083 000 2 .780,189,000 2.795,943.000)2, 2,817,678 ,000| 2.837.667 000|2,862.670, 000) 2, 852.31 1,000}2,849.721,001)/3,663,725,000 
et a Sal : 450,163,000' 450,162 000) 450,163,000) 447,337, 000) 447 .337,000 gi ais f ESS ee 

By gold and gold certificates---------- | 450,16 00,16 » ) , 000; 402,735,000; 400,992,000] 279,776, 

By eligible DRE. -siccanncapecesso- ail !1 057,752,000, 1,048,076 ,000|1,039,361 ,000' 1 058,613,000! 1,060, 138,000] 1,168.369,000| 1,175,11G,000]1,155.198,000 2,440,485 see 

Goid redemption fund_.-..------------ | '12€,046,000! 114,167,000' 120,199,000| 110,566 000 117,912,000] 113,195,000] 113,842,000] 122.709,000| 113,271,000 

With Federal Reserve Board... --.-- --|1,135,122,000 1,167,784,000 1,186,220,000 1,201,162,000) 1,212.280,000/1,178,369,000) 1,160,615,000}1.179.%22,0G0} 810,193,000 
Total. ......-...-----------+------ j2.7¢ 760,088,000 2.700.289.0090 5. 2,795,943,000 3.817.478. 000, 2.837.667. 000 2,862,670,000|2,852,311,000}2,849,721,000!3,663,725,000 

Eligible paper delivered to F. R. Agent.'1, 1,344,603,000 1,418,131 000 1,403,142,000 1,398,753,000 1.276,725,000 1,427,915 .100/1,507,187,000! 1,479,891 .000'2,970,906,000 









WEEKLY STATELIENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 19 1921. 
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Total Habilities 





| 
ee een one Boston. | New York. | Phtia. Clesetana. Réichmond| Altlania. | Chicago. | St. Louts.|Minneap.|Kan.Cty.| Dalias. |SanFran.| Total. 
RESOURCES. sce @ EE AR wel oe. |g 9 GE bebeodkinn §@ 
Gol4 and gold certificates... .-- 8,167,0| 356,039,0| 1,894, 0| 12,3960! 2,867,0) 4,946 .0| 22,179,0| 3,188,0 8,891,0) 2,316,0| 6,735.0) 18.079,0| 447,697,0 
Gold settlement fund—F. R. B’d| 47,097 0 116,714 0 54,067,0, 48,314,0) 23,435 0 4,858 0, 79,139, 39,0 21,387,0| 9,387,0,| 29,295,0| 5,963,0) 41,173,0| 480,829,0 
| 
Total gold held by banks_.--- 55,264,0| 472,753,0) 55,961 0 60,710,0) 26,302,0) 9,804,0 101318.0 24,575,0| 18,278,0| 31,611,0) 12,698,0) 59,252.0) 928,526,0 
Gold with F. R. agents.._...-.-- 178,013, 0 545,396,0 138,032,0/168,644,0) 35,226,0' 45,831,0'294,842,0) 62,568,0) 18,510. 0) 35,353,0) 11,872,0 177'044.0 1,711,331,0 
Gold redemption fund------.-..-- 25,249,0| 15,000,0| 8,079,0, 4,683,0) 6,140,0| 6,773,0) 45,126,0) 3,650,0, 2,041,0) 3,531,0) 3,643,0| 8,949,0| 132,864,0 
Total gold reserves_._......-. 258,526,0/1,033,149,0 202,072,01234,087.0] 67 ,668,0) 62,408.0 441,286,0) 90,793,0' 38,829, 0! 70,495,0| 28,213,0/245,245,0'2,772,721,0 
notes, een &c...| 16,747,0| 56,068,0) 6,727,0) 5,648,0| 5,306,0; 7,592,0| 20,979,0 13,757.0 371,0 4,724,0| 6,839,0) 4,281,0) 149,039,0 
| | | | 
Tota! reserves........--. ...-/275,273,0) 1,089,217, 0 208 ,799,0 239,685,0| 72,974,0 70,000,0 462,265,0 104,550,0, 39,200, 0, 75,219,0| 35,052,0|249,526,0|2,921,760,0 
© Bills discounted: Secured by | | | 
oma he Govt. obligations... -_.- 24,847,0| 97,867 rn) 71,654.0| 36,846,0| 32,166,0 32,492,0, 65,918,0) 26.330,0| 5,243,0) 17,707,0| 7,871,0| 40,730,0) 459,671,0 
St eee 46,953.0| 151,977,0) ws 003 .0| 90,577,0| 66,707,0| 64,138,0'138,470,0|) 44,407,0| 63,724,0, 54,551,0! 49,626,0| 68.964,0| 870,097.0 
Bilis A. in open market... .- 4,500,0| 22,776 0) 255, ° 2,610,0| 3,494.0) 5,869 0 3,706.0 299,0 1 0) 1,143,0 205,0| 3,441.0) 54,308,0 
Total bills on hand._._._..-_- 76,300,0| 272,620,0| 107,912, 0 130,033 ,0| 102,367,0' 102,499, 0 208 094.0 71,036,0| 68,977, 0| 73,401,0| 57,702,0'113,135,0/1,384,076,0 
. Bonds and notes________. 555,0) 1,005, 0 1,465, 0 $56,0| 1,233, = 10,398,0| 4,498,0  1,181,0 224 ss 8,868,0| 2,643,0 204,0| 33,130,0 
U0. 8. certificates of indebtedness: | 
One-year ctfs. (Pittman Act).| 13,936,0 ,0| 17,280,0| 15,299,0| 3,760,0, 8,564, 0 24,112,0| 8,068,0' 4,980,0 5,320,0| 1,900,0' 7,880,0) 156,875,0 
Be GE ss ca cwkbniieooba 175,0 0 2,0 ©  -<s-00 0 2,370.0 83,0 31, OE BR RE ie | eeeebe 3,808,0 
Total earning assets._......_. 90,966 ,0 320,351.0 126,659.0 146,368 ,0/| 107,360,0 112,462,0 239,074,0 80,368,0| 74,212,0' 87,605,0) 62,245,0 121,219,0)1,577,889,0 
a RR CE Ne 4,387,0 ,883,0 533,0| 3,218, ” 2,697,0 885,0| 5,392.0 627,0 718,0| 3,836,0 vert | 684,0|  30,957,0 
6% redemption fund against Fec- 
e notes...._. 422.0 1,945, 0) 700,0| 1, 239, 0 1,0| 1,665.0 523,0 194,0) 916,0 156,0. 394,0 9,005,0 
Oncollected items__.__.........- 59,833,0| 132,811,0) 53,847,0 77,671,0| 37,283,0| 19,349,0 44,017,0 32,433,0 40,912,0) 630,581,0 
All other resources.-..........- 445,0). 2,757,0| 453,0) 1 071 0 “446, 0 632, 0) 1,863,0}  806,0 704.0) 435,0, 3,131,0 4,276,0| 17,019,0 
Total resources. _.......... 431,326,0 1,552,964 .0/390,991,0 445,666 0 236, 551 0 219,096,0.787,930,0 224,157,0 134,377, 0 212,028,0)135,114,0 417,011,0/5,187,211,0 
LIABILITIES. 
Capital paid in..........-...-- 7,935,0| 27,087, 0 8,684,0) 11,103 0) 5,410,0| 4,148 ry) 14,365,0| 4,568.0 3,556.0 4,524,0| 4,275.0 7,379,0| 103,034,0 
(le i A 16,342,0| 59,318,0) 17,564,0) 22,263,0| 11,026,0| 8,708,0| 30,536,0! 9,114,0) 7,303.0 9,330,0) 7,113 0 15, 207,0 213,824,0 
Reserved for Govt. franchise tax. .726,0| 20,202 0) 3,503,0| 2,724,0' 2,604,0' 3,791 0) 9,414,0| 1,398,0} 2,043,0| 1,877,0) --_.--- 863.0) 53,145,0 
: Government._.._____ 1,699.0 7,098.0) 483,0 8920) 2,593, 0} 1,586,0' 3,263.0 796,0| 2,630.0! 1,646,0 4,954, 6! + '734,0| 29.374 0 
Member bank—reserve acc t._|113.848,.0| 660,322,0 102,223,0 130,515,0| 51,992,0 42,642,0 236,563,0|) 60,917.0| 38,570.0 64,898,0) 42,358, 0 116 ,078,0| 1,660,926.0 
Be ant indancaunteres 968,0) 12,225,0 1,336 | 903,0) 512, 0) 371 at 4,043,0/  966,0) 764,0 1,079,0, 484 0 3,747,0| 27,398,0 
Tetal Gopedtts.....--scccecce 116,515,0 679,645, 0 104,042,0| 132,310, 0 55,097, 0) 44 ,599,0 243 869.0) 62,679.0| 41,964 0) 67,623, 0 47,796 0 121,559,0 1,717, 698,0 0 
F. R. notes in actual circulation. |231,940,0, 632,329,0 201,154,0 219,400, 0 108,173, oa ts ,224,0 416,129,0'103,126,0) 58,152,0' 72,600,0 40,246,0,229,389,0 2,440,862,0 
PF. R. bank notes in circulation— | | 
WG Eb cectidcbobcmuecee 7,906,0' 25,081,0' 5,043,0 9,385, 0 3,674.0 7,582,0' 9,072.0) 4,217 0| 3,441,0 11,382,0| 2,889.0) 3,280.0) 92,952,0 
Deferred availability items. ..... 46,639,0| 104,784,0, 49,906,0 47,150.0,; 49,249,0 20,976,0' 60,346,0) 37,815,0) 16,596,0 43,265,0| 31,044,0) 35,468,0| 543,238,0 
All other Habilities.........._-- 1,323,0) 4,518,0' 1,095, 0) 1,331 0) 1,318,0, 1,068 0) 4,199,0| 1,840.0) 1,522,0' 1,427,0) 1,751,0) 1,866,0) 22,458,.0 
431.326.0 1.552,964,0 390.991.0 445.666.0 236,551.0 219,096.0 787,930.0 224.157.0|134,377.0 212,028,0 135,114,0 417,011.0 5,187.211.0 
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Memoranda. $ 3 g 
Ratio of total reserves to deposit 
and F. R. — Habilities com- | 
bined, per ; 3. , 68.1) 44.7) 
Contingent Hepiticy as endorser on ! | 
discounted paper rediscounted | 











40.5 ; , : 53. 39.8 me 70.3 


with other F. R.b - £ ™ 2 >_we 14, 407, 0) 14,096,0 , 4 8,225.0 42.728.0 
Contingent Habitiey on bills pur- 

chased for foreign correspond’ts|; 2,371,0) 12,171,0 ,598,0| 2,663,0) 1,592, x 1,169,0 865, : 844.0 32.730.0 
@ Includes bills discounted for 

ether 42.728,0 
































F. R. banks, vis.: 16,043,0' 20,407,0 | §6§,278,0 











STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS OCT. 19 1921. 








a 


Federal Reserve Agent at— eaten ,| New York| Phila. | Cleve. |Richm’d| Atlanta| Chicago | St. L. | Minn. |K. Ctty| Dallas Total. 


Seneeneso- (In Thousands of Dollars))} $% | $ | $ $ $ $ 2 $ & $ * $ 
Wederal Reserve notes on hand - 99.900 295,220 20,220] 43,980] 23,609] 75.914| 164,160] 29,060! 11°850| 4440! 20°452 30°se0| 815.665 


Reserv 248,700| 755,026 224,499/239,342/116,011|134,777| 459,177|124.992| 60,551| 78.270 pe 668 |2,769,083 
Collateral security for Federal Reserve notes outstanding: 


: | 
d and gold certificates é 96 925 18,375 3,400 13,052 
rope saleieadien fund AL: 17,643; 15,269 1,931 2,258 
Gold settlement fund—Federal Reserve Board 50, 131 000 120,389 135,000 40,500 3,200 
Eligible paper! Armount required 70, 687 | 209,630; 86,467) 70,698 88,946 . 42.041 32,19 
Excess amount held 5,613; 36, 588 | 13,213) 59,035 13,534 43,687; 8,506) 25,632 30, 386 25,302: 
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602,913) 1,841,860 482,431|581,699 274,676 359,002) 1,126,201|287,550) 158,584 191,366) 133,804 
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348 600, 1,050,246 244,719 283,322 139,620 210,691 154,052| 72,401) 82,710) 64,522'314,528 
178,013; 545,396 138,032 168,644 35,226) 45,831 62,568; 18,510) 35,353) 11,872 177,044 
76,300; 246, 218, 99 680/129, 733| 99,830|102,480| 208,022| 70,930 67 ,673| 73,303; 57,500,112,934 


1, 841, 860 482, 431/581, 699 274,676 359 002 1,126,201 287 ,550 158,584 191 aad 133 ,894 | 604,506 
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federal Reserve notes outstanding "755,026 224,499 239,342|116,011)134,777| 459,177|124,992| 60,551 44,070'283,668|2,769,083 
Federal Reserve notes held by banks 16,760) 122,697| 23,345] 19,942| 7,838] 6,553) 43,048] 21,866] 2,399] 5,670, 3,824) 54,279 (328,221 


Federal Reserve notes in actual circulation 231,940! 632,329'201,154'219,400'108,173/128,224! 416,129'103,126! 58,152! 72,600! 40,246 229,389 2,440,862 












































Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS OCT. 12 1921. 


Aggregate te increases of about $137 ,000,000 in demand deposits, as against | For the New York City members, the corresponding amount was $4, 
substantial reductions in time and Government deposits, are indicated in | 774,000,000, or 18% below the reports ins 1920 tota ‘7 
the Federal Reserve Board's weekly consolidated statement of condition on Total accommodation of the reporting institutions at the Rey reserve 
Oct. 11 of 809 member banks in leading cities. banks shows an increase for the week from $880,000,000 to $900,000,000, 
As against an increase of $15,000,000 in loans secured by corporate | or from 5.9 to 6% of the reporting banks’ total tay and investments. 
obligations, loans secured by United States Government obligations show | For the New York City banks, increases from $181 ,000,000 to $216,000,000 
a reduction of $7,000,000, cad all other loans and discounts, mainly of a | in the total borrowings from the local reserve bank and from 3.8 to 4.5% 
commercial and industrial character—a reduction B $21,000,000. For | in the ratio of accommodation are shown. 
the << gd banks in phe York City, an increase of $13,000,000 in loans Net withdrawals of Government deposits during the week aggregated 
secured corporate ob eon was more than offset by reductions of | $52,000,000. Time deposits show a decline of $14,000,000, while other 
$6,000 900.000 in loans f.. United States Government obligations, and | demand deposits (net) are shown $137 ,000,000 larger than the week before 
of $23,000,000 in perenne By oans and discounts. For the New York City banks there is noted a reduction of $23, 000,000 in 
Changes in the holdings of Government securities were qute moderate, | Government deposits, as against increases of $45,000,000 in other demand 
a decrease of $5,000,000 in the holdings of certificates of indebtedness | deposits and of S02. 000,000 in time deposits. 
being the largest change recorded for the week. Investments in corporate eserve balances of the reporting institutions with the Federal reserve 
and other securities likewise show but a ee decrease. For the member | banks, in keeping with the large increase in demand deposits, are shown 
banks in New York City, an increase of $5,000,000 in Treasury certificates | $28, 000,000 larger than the week before, the increase for New York City 
and smaller changes in other investments are noted. As a consequence, | alone ay = about $27,000,000. Cash in vault shows an increase of $9,- 
total loans and investments of the reporting institutions show a decline | 000,000 for all reporting banks and an increase of $5,000,000 for member 
for the week of $26,000,000, and on Oct. 12 stood at slightly over $15,- | banksin New York City. 
000 00,000 or 13% below,the corresponding total reported a year ago. 





1. Data for all reporting member banks in each Federal Reserve District at close of business Oct. 121921. Three ciphers (000) omitted. 





| 
Federal Reserve District. Boston. ew York| Philadel. \Cleveland .| Richm’d.| Atlanta. | Chicago. St. eit atteneey ten. City, Dallas. \SanFran., Total. 


Number of reporting banks 49 112 58 85 82) 43) 112 37 35 79 52 65 809 
Loans and discounts, including bilis re- | 
discounted with F. R. bank: $ $ $ $ $ - $ $ $ 4 ae ar 3 
Loans sec. by U.S. Govt. obligations..| 31,596 237,886 58,504) _54,616| 22,919 74,880, 19,220 18,245 6,734) 26,313 584,1 
Loans secured by stocks and bonds...| 194,369 1,313,836, 194,832) 335,803) 109,781 440,175 118,549 64°240, 37'367| 1417420 3.033.868 
All other loans and disco 602,811 2,672,357| 360,753, 666,814, 332,200, 316,452/1,172,448, 300,952, 234,363, 368,520, 206,844! 749,605 7,984,119 


Total loans and discounts 828,776 4,224,079 614,089'1,057,233| 464,900| 389,962'1,687, 503, 438,721 , 451,005, 250, 945 917,338 11,602,099 
nds 39,786, 310 110,147; 60,716) 30,567; 71,211; 27,164 : 32,647) 34,754! 99,369 
14,407 3,711 2255 ory ‘809 06 2,905 1,319, 18,854 


0.8. bo 
0.8. 
U.8.T ,034 6, ° 2,306 27 6,535 
U.8. certificates of indebtedness 10,699) 3,118 1,702; 25,860 6,297 3,036] 19,618 


Other bonds, stocks and securities 140,117) 729, 105 155,669, 277,805, 49,438, 37,412) 355,977 | 21,877 46,644; 10,383) 170,137, 2,062,682 


Total loans, disc’ts & investments, incl. 

bills rediscounted with F. R. Bank-_.|1,023,926 5,488,932) 846,8081,476,325 462,288 2,179,364 319,701, 541,804, 300,464/1,231,851 15,001,434 
Reserve balance with F. R. Bank 73,009, 596 1025 61,278 93, 995) 26,614 174,608 16,319 22,360; 75,7 
Cash in vault 20, 892 105 1056, 16,196; 29,320 9,433 | 7,166 6 ae 13,040 9,84 23,433 85 
Net demand deposits 723,430 4,536,305 616,681| 802,720 217,975 170,69 189,433! 579,920 10,062, '331 
Time deposits 179, 803 451,257, 43,354 423,950 121,9 140, | 147 066 67, 863) 59,748 547,278 2,942,400 
Government deposits ° 39,874, 39,782 5,994 55, 487 15,539; 15 aa 8,640 18,601) 480,526 
Bills payable with Federal Reserve Bank. 

Secured by U. 8. Govt. obligations. _. 6,731 23,467; 18,999. 11,70 24,423 10,422 | 4,522; 26,641 259,118 

All other 27' 50 7 | | 472 596 2,095 
Bills rediscounted wi h F. R. Bank: : | ; 

ope by U.8. Govt. obligations. _. 2,970 3,04 13,691 3,117) 1,931 1,627 ,003 724 ‘ 247 2,603 45,315 


27'702| 158665 21°393| 76'572 42'9391 39644 90°815 30°895' 22,1841 32°9001 15,8421 33°936 593,487 













































































2. Data of reporting member banks in Federal Reserve Bank ahd branch eashes and all other reporting banks. 





\* New York Ciy. | City of Chicago. ‘Au F. R. Bank Cities. F. R. Branch Cities. AlOther Report. Bks | Total. 
Three ciphers (000) omitted. 


Oct.12 | Oct.5 | Oct.12 | Oct.5 | Oct.12 | Ow.5 | Oct.12 | Oct.5 | Oct. 12 | Oct.5 Oct. 12 '21Oct. 5 '210ct. 15 '20 


70 70 51 51 it - 21K 211 31 318 809 822 
! 
$ 




















$ $ $ $ $ $ s $ $ $ | $ 
215,460, 221,450 54,329 56,794 410,452 420,070, 98,110] 95,919 75, 75,373, 584,112)  591,362| 923,722 
1,156,663 1,144,024 320,564) 319,331) 2,159,447| 2,145,383 462.647) 461,714 411,774 412,025, 3,033,868 3,019,122, 3,162,257 


2,375, 6042, $98,904) 751 1073) 749, 756 5,158 173, 5,169, 864 1,455, 735, 1,464, 747 1,369, '611/1,370,192 7,984, 119 8, 004,803 
3,747 72738, 764,378 1,125,966|1,125,881| 7,728,672) 7,735,317 2, 016, oats ,022, 380 1 856, 9351, 857,590 11 rn 11,615, at 





267, 263) 268,676 18,813, 18,282 448.544 "450,654 215, 259) 215,616. "215, 253| 215,489 9,056 
70,372, 70,879 11,592) 11,527 99,1 39,006 23,506, 24,166 100, 899 
77.706 76,194 5,238 3,524 101,101 14,967; 17,334 138,365 139, 372 
59,411) 54,704 12,515 17,296 102 90 | ; 21,549 21,769 158,333 163,267 
551,668 549,811) 146,357) 142 317 1,127,721) 1,119 618 582, 595 269 352,581) 350, (090 2 ,062,682, 2,064,977 


incl. bills redisc’ted with F.R.BKk-|4,774, 14714, 784,642 1,320, 4811 ,318,828 9,608,056, 9,610,584 2, toy 5872 ,930,329 2,484,7912,486,438 . ,001,4 15 ,027,351 
Reserve balance with F. R. Bank... 554,104 527,537, 125 307 124, 126 918,1 889,991) 185,919) 135,928, 139,830 1,243 ee 1,215,740 
91, 86,983 29,843) 29,651) 175,258 57,573 75, 72,951 3 oe 300,549 381, 
4,073,1124,028,036 895,625) 888 ,541) 7,077,165) ¢ 1 .383 1,536,134 1,415,783)/1,398,022 10,062,331, 9,925,772,11,472 (924 
281,980) 280,363, 312,226 312,179 1,376,206) 1,375, ‘361, 912,709| 929, 588 "653.4 "651,143 2,942.4 2,956,092) 2 ,808 ,303 
| 208,087 | $8,709 43 006 377,846, 419,61 62,33 68,449 40,341) 43,965 480,52 532, 188,401 
— ae vO. with F. R. Bank: 


U.8. Govt. obligations. - 4,416 . | . 120,95 71,61 80,614 40,601| 40,523 259,11 242,096 668,623 
1,54 1, 54 395, 2,09 1, 4,339 
ted with F. R. Bank: | - 73 


876,726 
191,418 








Bills rediscoun | 
Sec’d by U. 8. Govt. obligations. ) 2,003 2, 25,337 30,7 12,4 11,3 7, 7,1 
41,76 38,816, 356,137) 341,274 113,567) 115,659 123,7 130,1 





45,31 49,36 259,201 


Ratio of bills payable & rediscoun 


with F. R. Bank to total loans | 
and investments, per cent . : 3. 3.7 5. 5.1 6.8 7.1 6. 7.2 6. 5. 13.0 
a Comparable figures not availabie. ; 
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Wall Street, Friday Night, Oct. 21 1921. 

Railroad and Miscellaneous Stocks.—Monday’s open- 
ms stock market encountered a week-end accumulation of 
selling orders, inspired by the announcement that a country- 
wide railway strike had been ordered. When these orders 
had been executdd railway shares were found to have dropped 
from 2 to 4 points and there had been a sympathetic decline 
in other stocks. This was all because Wall Street was not 
expecting such an announcement. As soon as the selling 
movement was over the market began to revive, and before 
its close a substantial part of the morning’s losses had been 
recovered. Since Monday the market has been dull, the 
transactions averaging little more than 400,000 shares daily, 
and fluctuations have generally been unimportant. 

While the railway situation is regarded as of paramount 
importance, other developments of the week have attracted 
more or less attention in Wall Street. Among these has been 
an advance in sterling exchange to above $3.95—a drop in 
German marks to 0.51, and substantial recovery there- 
from—a decline in the price of wheat to a quotation 22 cents 
lower than that of amonth ago—a Federal Bank statement 
showing an unusual percentage of reserve and referred to as 
the most favorable one in nearly four years—and a decline 
in call loan rates to4%. For these and perhaps other reasons 
the stock market has successfully resisted the depressing 
influence of a threatened railroad strike which, if carried into 
effect, would entail untold inconvenience, suffering and loss. 
Evidently the hope is strong in Wall Street, as elsewhere, 
that such catastrophe will be averted. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Sales | Range for Week. | 
Week.| Lowest. Highest. | Lowest. , Highest. 
a) BS" Serie SPS Sarin eal” Mat 
300] 4744 Oct 19) 4714 Oct 19, 4346 Jan 4834 May 


7% 
10 10% | 
200) 70 Jan, 75% Mar 
300/102 % Janl12% May 
100} 83 Aug 85 Oct 
50) 52 Aug; 54 Feb 


300) 58 Sept 62 Oct 


ye 
700, 14 Sept 16 Oct 
Am Wholesale, pref..100 92 Jan 96% June 
Assets Realization....10 600) 1 July) 3% Jan 
Atlantic Petroleum. ._25'17,800| 18% Aug) 23% 
Atlantic Refining ~~. _.100 8£0 June1125 
100' 100107% 
300; 21% 


July 110% 
June 35 
Brooklyn Union Gas.100| 1,100) 68 Jan) 72% 
Brown Shoe, Inc....100| 266) 38 Feb, 42% 
Brunswick Terminal.100 200 Aug! 5% 
Calumet & Arizona. -._10 Jan, 53 
Canada Southern ---_100) Jan) 46 
Case (J I) Plow__mo par Oct 10% 
Case Thresh M, pref.100 Sept, 85% 
Central RR of N J__.100 Oct\209 
Chicago & Alton____ 100) Apri 8% 
100 Aug 12 
C8t PM & Om, pref_100 July 80 
Cluett ,Peabody & Co 100 June, 6244 
Davison Chemical.no par Mar 44 
DeBeersConsM inesnopar| June 21 
Detroit Edison | 
Detroit United Ry_-_- 
Eastman Kodak, pref100) 


STOCKS. Range since Jan. 1. 











American Chicle__o par 
American Radiator...25 
American Snuff 00 





100 

Amer Teleg & Cable_100 
Am Water Wks & Elec— 
lst preferred (7%)-_100 
Partic pref (6%)-..100 














200) 73 
2,600 37% 
300; 36 
200' 16 
10, 96 
548) 66 

3310434 
Fisher Body Ohio, pf.100) 1,300: 67 


May 100 
Oct, 75 


Gen Am Tank Car no par} 
General Cigar pref. ..100 
Homestake Mining... 100) 
Hydraulic Steel..no par 
Indian Refining 10) 
Internat Nickel, pref. 100) 
Iowa Ce 100 


100 40 
100 90 
400 55% 
100 7% 
400 10 
100 74% 
0 100 6 
ul 5,700, 634 Oct 
Kelsey Wheel, Inc...100| 200) 56 | 
) 100' 1,000/158 
00; 200100 Oct 19 19) 
Lima | 2,100) 70 | 21 
Mallinson (H R), pf.100| 100) 60 7 
25 200| 26 
Market St Ry, 2d pf.1 100) 


Mathieson Alkali Wks.50 
Maxwell Motor ctfs of 


12% Aug 25 


3% 
28% 
68 


| 1,900; 20 
400 


4% Aug 
| 17% July 
2 June 


no pa | 
Norfolk & West pret. vs 100 
Ontario Silver Mining100; 1,000) 
Otis Elevato 1 300 


' 


Penney (J C), pref 
Phillips Jones....no pa 
Preferred 1 

Pitt Ft W & Chic, pfl 
Producers & Refiners_50 
Preferred 


50 
Reis (Robt) & Co_no par 
Remington, ist pref.100 
Shattuck Arizona... _10) 
So Porto Rico Sugar .100) 
Standard Milling....100 

Preferred 100 


Stern Bros, pref 1 

Tem C&F P Cl A.no pa 

Tex Pac Land Trust.100 | 
100| 700135 


Weber & Heilbron.no par| 2,400, 12% | 
Wes’se E & M Ist pf._50| 200 56% May 62% Mar 
Wright Aeronaut_no 100. 7% 6% June 9% July 





Oct 18 56% 
Oct 20, 7% Oct 20 





For volume of business on New York, Boston, Philadel- 
phia and Boston exchanges, see page 1749. 


State and RailroadBonds.—No saies of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has been 
relatively active and has stood up well in view of some 

















unfavorable conditions. Almost half the 2etive list closes- 
higher than last week, although the advance is generally 
limited to minor fractions and a majority of those which 
have declined are of the industrial group. The total trans- 
actions, averaging nearly 15 millions daily in this depart- 
ment, have, as for some time past, been due to interest in 
the foreign issues, as well as in our own Government bonds, in 
all of which prices are well maintained or have advanced. 


United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s coup. at 10414, $1,000 4s reg. 
at 104% and the various Liberty Loan issues. 


, oct. 18 loa. 19. 

91.12} 91.20 

90.40 90.66 

90.82} 91.10 
421) 2,113 


-~—-—- = «— ~—— « 





Datly Record of Liberty Loan Prices. 


First Liberty Loan High 
3%% bonds of 1932-47__- 
(First 3348) 


Converted 4% bonds off High 
1932-47 (First 4s) Low 


Total sales in $1,000 units 
Converted 4%% bonds of 
1932-47 (First 4s) 


Total sales in $1,000 units 

Second Converted 4%% 
bonds of 1932-47 (First 
Second 4s) 

Total sales in $1,000 units 

Second Liberty Loan 
4% bonds of 1927-42 
ond 4s) 

Total sales in $1,000 units 

Converted 44% bonds of 
1927-42 (Second 48) 


Total sales tn $1,000 unite 
Third Liberty Loan 
4%% bonds of 1928 
ird 44s) 


Oct. 15.'Oct. 17. 











93.30, 
93.02 


93.06 
38 


93.00 
92.84! 


92.90 
60 

















(Victory 338) 
Total sales in $1,000 units 


Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


90.84 to 91.56 | 109 3d 41s 

92.70 69 4th 448 
91.90 to 92.30 | 288 Victory 
92.10 to 92.46 


Quotations for Short-Term U. 8. Govt. Obligations. 


Int. 
Maturtty. . . | 


Dec. 15 1921_-_-.- 
Feb. 16 1922_-._- 
Mar. 151922.._- 
Mar. 15 1922_.-_- 
June 15 1922... 


Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 3 86%@ 
3 89 9-16 for sixty days, 3 9214 @3 95 5-16 for checks and 3 92% @3 95 13-16 
for cables. Commercial on banks, sight, 3 91%4*@3 94 13-16; sixty days, 
3 84@3 87 3-16; ninety days, 3 824% @3 85 5-1% and documents for pay- 
ment (sixty days), 3 84% @3 87 9-16. Cotton for payment, 391% © 
3 94 13-16, and grain for payment, 3 91% @3 94 13-16. : 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 7.16@7.23 
for long and 7.22@7.29 for short. German bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guildesr were 33.64 
@33.66 for long and 34.00@34.02 for short. 
sure e at Paris on London, 54.16 fr.; week’s range, 53.78 fr. high and 

72 fr. low. 

Th range for foreign exchenge for the week follows: 

Sterling Actual— Sizty Days. Checks. 

High for the week 3 89 11-16 95 
Beet Ge Se Ws coke aiuanwee 381% 

Paris Bankers’ Francs— . 
High for the week 7.27% 7.36% 
ES OS eee 7.04 : 7.13 

Germany Bankers’ Marks— b 

0.069% 
0.052 











Int. 
Maturtty. Rate. | Bid. 
| 

6%,| Aug. 1 1922....| 534%| 100% 
June 15 1924... 101% 
‘Mar. 15 1922..-_- M4 
Sept. 15 1922_-_-_- | 

Sept. 15 1924....| 5%%! 101% 























101% 





Cables. 
3 95 15-16 
3 88 


High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— é 
High for the week AS 34. 34.95 
Low for the week y 33.90 33.95 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $92 50 per 
$1,000 premium. Cincinnati, par. 


The Curb Market.—In sympathy with the Stock Ex- 
change and as a result of the threatened strike, prices in 
the Curb Market at the outset weakened. Thereafter 
there was a firmer tone and values improved, though there 
was considerable irregularity. The volume of business was 
not large. Oil shares occupied most of the attention. 
Standard Oil (Indiana) was specially strong. After an early 
loss of about 114 points to 75% it sold up to 79% and closed 
to-day at 7914. Atlantic Lobos Oil com. was heavily 
traded in. After a decline from 8% to 7% it ran up to 12 
and ends the week at 1134. Elk Basin gained almost a 

int to 6%, the final figure to-day being 634. International 

etroleum after loss of a point to 14 improved to 15%, 
the close to-day being at 1514. Maracaibo Oil dropped 
from 2314 to 2114, then sold up to 245g. Ryan Consoli- 
dated was off from 7% to 6%, with the final transaction 
at 654. The industrial group was quiet. Gillette Safety 
Razor from 155 advanced to 170 and sold finally at 169. 
Glen Alden Coal eased off from 38% to 37, recovered to 
4154 and closed to-day at 41. Burns Bros. com. B after 
early loss of about half a point to 2744 moved up to 30. 
Wn. Farrell & Son gained about two points to 17% and ends 
the week at 174%. Cities Service com. after early advance 
from 177% to 184 dropped to 169, moved up again to 180 
and closed to-day at 1794. 
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HiGH AND LOW SALE PRICE —PER SHARE, NOT PER CENT. 


LO | 


Friday 
Oct. 21. 


————_——— 
$ per share 
86 


R544 
80%, 
*2\, 
Als 
3614 
5lle 
712 
#41, 
1 1012 
5314 


*38 
118% 
*6614 


*38 
*47, 
*123 .. 
*104 
5l4 
5812 





ee ee 


Tuesday | Wednesday | 
Od.18. | Oct. 19. 





8li2, 
234) 
8419) 
3612! 
5lis 
za) 


Lil 

537g. 
2 
212) 
712, 

16g! 








22 


421s 
119% 
671s 


25 
63 
34 


ne 2 
12712 
110!2 
4212 
5ly 
ff 


3llg f 


87g 
25 


89ie § 


10612 
4 


584 
3614 
*74 


8 
10612 
4 


534 
3633 
76 


$ per share 


RAle 
81 
*214 
84 
344, 
507 
7's 
*414 


515g 

*1le 

*llo 
7 


154 
22 
35 


64 
*98 
305s 
7712 
645g 


41 


--—-—-— 


-~———<-— 


52 
“9612 
10214 


38 
117g 
66 


45 
12 
*36 
*35 
195g 
*lo 


5g 
z43 


*57 
241s 

*50 
34 
255g 


*38 
5 


3012 

* 83 
“AT7le 

88 
*105 


5le 





357g 
7472 


33ig 331 
B2ig : 


8514 

81 
234) 

<4 


51'2 
714 
43,4! 

110% 

5214 | 
21e, 
219) 
°7 

16 

23 

36 

H5le 

101 

3114) 

7712 

66 

41 








ag 





971s 
1C3!2 
3 
5 
12 
175: 
11% 
68%, 
2914 
614 
184 


42! 
118 
66 


718 
20 
15 

834 
161, | 
19 | 
57 

s 


45 


2 38 
: +4 








$ per share | $ per share 
B4lg 85 | 85 | 85 
or *80 81 B+ 
2 + 


2 2 °2 
841g *82% 85 | * 8234 
35%4| 357g 36%.) 365s 
50°, «551 51 | 5! 
714) 7ig = 7g 7 
44,4) 4\4 4\4 *4 
1091g 111!2| 110%, 1114g' 11612 
515g 52'g| 53le 54 | 544 
Ile 1% Lig *I19 
“Il, 2ig) *1 #] 1» 
67%, 7 *6)3,4 #624 
1514 15ie) 15le 1512 
22 2253; 2258 231g 
3514 3654 | 36 3634 
66 6612 6719 
*98 *98 
30%, 31lz 
7612 *77 
64lg 66 
41 41 





96 
+215 
*3 
12 
17% 
1214 
7114 
30 29% 
oleae *6 
ane} *18%4 
C$53g «= le 
14% 15g 
57g * 534 
2410 24 
49%, 50 


54 
*104 

4lle 
| *6% 

*64 
sda Ac 
lle 13g 
3 


*21o 
1814) 181g 
404%, 
414) 
5Ole 
7078 
54 
65 
57 | * 
1314! 
1 85g 
94 | 
717. 
347s 
is 





13 
7014 
29 
614 
1812 
047g) 
14,4! 
57g! 

235g, 

493, ) 

12 

20 saiiaid, 
533g 521s 

103 ,*102 
714) 634 
65le *62 





EBle 
105 


38 
118%, 
7% 
19 
7 
195g 
1318 
Sle 
l6ls 
1744 
= - « 
*7\9 
*14le 
23 


44 

12 

*36 

36 
197 
3g 





34 
437, 
87le 
3318 


Bary 





125%, 126 

110% 1107%g *108!2 112 
18%g 18% *17% 19 
ts 


31 
9 

‘4712 
89 
108 


5% 


_ *57 








36 
7472 


et FR 
315g 
5712 
25 
60 


261g. 

84 84 
127!2 128 
1107s *1081le 


4219 
al 


3: 
597, 
25 
60 
3334 


24le 
*50 


33% 
255, 25%, 
83%, 83%, 
12512 12612 


343g 
2534 


*38° 
*5 
125 
91le 
*49 lo 


*38 
47, 

*117 
G34 
497 


421s 

47, 
125 

97g 
50 


Bly 
834 


934 
497, 
59 
31%, 

87, 
2413 
49 
90 

108 

Aig 

6 
3612 
75 


3C5g 
* 83g 
8914 894 
*105 108 
4 41g 
6 6 
36 36 
747g 7472 


Slg 


*23 

*46 

89 

*104 
4lg 

6 


36 
74 








*74 


Thursday 
Od. 20. | 


| 





- A share 





Thle 


-—-——~— 


SY 

*105 
43 
533 
*3614 

*74 


x per share 


R5le 
BOle 
24 
R5 | 
3%le 
51 
712 
43, 
111 
Als 
212 
15g 
634 
151g 
235, 
3714! 


B21 
87g 
89384 
108 | 
45g 
53g 
3634 
75 


| Sales 


| Week. 


for 
the 





‘Shares 
10,660) 
2,125 
209 
200 


STOCKS 
NEW YORK STOCK 


PER SHARE 
Range Since Jan. 1 
On basis of 100-share lots 


PER SHARE 
Range forPrevtous 
Year 1920 





EXCHANGE 


Lowest 


Highest : 


Lowest Highest 





Railroads Par 
Atch Topeka & Santa een ae 
Do pref 10 
Atianta Birm & Atlanta_. 
Atlantic Coast Line RR__100 
1 


Baltimore & Ohto 


: 100 
! Brooklyn Rapid Transit._100 


Certificates of deposit. _ 
Canadian Pacific 


Chic & Kast Illinois trust rects 


Do pref trust rects 


pre 
Cie North Western. 100 


Do pref 


7% preferred 
6% vreferred 


100 
| Cley Cin Chic & St Louis__100 
100 


Do pref 


Delaware Lack & Western. 50 


500, Duluth S S & Atlantic____100 
100 


ll, 500 
4,509. 
2,700 ° 
28,700 
§,500 
1,300 

400 
1,400 
3,100 
1,390 
6,700 
1,309 

100 


Great Northern pref____- 100 

Iron Ore properties_No par 

= Mob & Nor tr ctfs___100 
0 1 


00, 
Interboro Cons Corp..No par 


100. 
moe City Southern -...100 


Manhattan Ry guar 
Minneap & St L (new) ....100 


Minn y* se - S 8S Marie. “7100; 


Do p -100, 
Missourt Pacific trust ctfs_ 100 
Do pref trust ctfs 100, 


00 Nat Rys of Mex 2d pref___100, 


New Ori Tex & Mex v t c-.100; 
New York Central 100) 


00 N Y Chicago & St Louls...100 
a 1 


First preferred 
Second preferred 
N Y N H & Hartford 
N Y Ontario & Western . - 100) 
Norfolk & Western 
Northern Pacific 
Pennsylvania 
Pere Marquette v tc 00) 
Do prior pref vt ¢-.--100) 


Pittsburgh & West ee 1 
100) 


St Louts-San Fran tr etfs_- 100! 
Preferred A trust ctfs__ 
St or Sa ure 
1 


Texas & Pacific 100) 
Twin City Rapid Transit. _ 100) 
Union — 100 


Western pe esenoet 
Do 2d pref 100 
tg Leer 
Do 


100 
Wheeling ‘« Lake Erie Ry_100 
0 100, 


Do pref 
Wisconsin Central 


Industrial & Miscellaneous’ 
00. 


Adams Express 
——s Ener 


| Air edaatton Inc....No par; 
_ Ajax Rubber Ine 50! 
Alaska Gold Mines 10 
Alaska Juneau Gold Min’g 10 
Allied Chem & Dye....No par 


press 
000| American Hide & Leather~ Fa 


2,200 


Do pref 1 
Amer Druggists Syndicate. 10 
American Ex 100 


00 

Amer International Corp. .100 

American La France F E.. 10 

American Linseed 100 
Do pref 





Do p 
American <a Razor... 25. 
Am Ship & Comm No par, 





500 


Amer Smelting & Refining.100 
Do 00 


693 


$ per share 
77'gJune 24 
75le Jan 3 
2 Seot |i 
77 +«=Apr 27 
30%, Mar 11 
47 Marl4 


101 June 20 


46 June 20 
l4 Apr 28 

l4 Apr 28 
65gJune 23 
14 June 18 
22 June 20 
32 June 21 
60's Apr 14 
95 July 1 
2253 Mar 11 
683%, Mar 12 
56leJune 21 
32 June 2l 
60 Feb 3 
27 Jan 8 
49 Jan 3 
42 Jan 26 
90 April4 
Aug 25 
153 Mar 24 
4144 Oct 14 
114g Mar 12 
1612gJune 21 
ll!g Apr 14 
60 June 14 
2552June 24 
6 Oct 15 
1814 Oct 17 
8512 Mar 12 


45le Jan 25) 
10 Mar il, 
1753 Aug 25 
47igJune 21 
97 Aprl4 
351g Sore 31) 
614 Oct 14 
63 Aug 24 
83 Aug 22 
lig Aug 25, 
212 Aug 25) 
16 Mar lil 
3312 Mar 11| 
312 July 28 
46 June 21, 
6 11g June 21) 
39 June 20, 
58 July 16 
54 June 24 
12% Oct 18, 
16 Mar ll 
885gJune 21 
6114June 14) 
32al4June 23) 
15% Mar Il 
50 AD r 29 
35 Pin 19) 
23 Oct (7) 
70 Mar 11 
60%June 20 
3612J une as 
38's Aug 26 
191, Mar 11 
277g June 23) 
19igJune 23 
28 June 24 
2g Oct 13 
5 Oct13 
67igJune 21 
174gJune 20 
42 June 21 
161g Jan 5 
3612 Jan 10 
lll June 21 
6214 July 18 
6 Aug 24 
17 Aug 27| 
7 Maril 
18 Mar ll’ 
1253 Mar 12 
Slo Oct 17 
14leJune 23 
1734 Oct i8 
57 Oct i7 
7'2June 21. 
13!2June 21 
23 Oct ve! 


26le Jan 3 
1] Seut 2 
35 Aug 17 
30 June 21, 
17 Sep. 2 
3g May 25 

5g Oct 17 
34 Aug i5 
83 June 23 
2814 Aug 24 
67le Aug 26 
261g Aug 29, 
51 Aug 29) 
2-le Oct 17) 
55 June 22) 
29!, Aug 10 
23!sJune 21) 
764%June 25 
| 115igJune 17 
108 May 23 
15%gJune 23 
351gJuly 5 
4 June 13 
114 July 15 
8 Apri4 
40!l2 Feb 2 
42 Jan 25 
57 Jan 8 
2114 Aug 25 
773 Aug 23 
1714 Aug 24 
397%, Aug 20 
73!2June 20 
981,June 20 
31g Aug 30 
414 Aug 19 
295s Aug 25 
6314 Aug 26 





$3 per share | 


11914 Jan 11) 


118 July 6 


1047, Feb 19 


123% Sept 24 


134 Sept 10) 
114 Feb 25 


135 May 


8714 Aug 2 
8ill4 Oct 6 
7ig Jan 4! 
a July 28. 
424%:May 9 
54 Janil 
147g Jan 25 
10 Jan 25’ 


61g Jan 31) 
OigMay 9, 
207gMay 9. 

Jan 12 





4712 July 


1041s Sept 23 | 
249 May 16, | 


4le Jan 3 | 

73g Jan 17) 
1544May 9° 
22%May 9. 
15% Jan 12 

79's Jan 29) ' 
321e Mar 4 | 
1ligMay 10 | 

26 Feb 1) 
98 Aug 2) 
57, Jan 25): 
16 Jan 25) 
287 May 6) 
52 Mar 30) 

14le Jan 13) 
28 Jan25) 
597, Oct 3 


58le Jan 25 
144,;May 9 
73i4May 9, 
93 Janil 
3 Jan 3l' 
5% Jan 10 
23'4May 18 
445, Oct 


7, 

65g Feb 7 
77le Feb 17 
74ig Jan 12 
6l%gSept %| 
69 Sept 10 
§sleSept 6) 
2312 Jan 12 
23'4 Sept 30 


88 Jan 28 
41% Jan 12 
eee is 

Oct 5 

Jan 6 
32 Janil0 
79 Aug 5 
89\4 Jan 15 


3812 July 30 
20lsMay 9 
41 Janil3 
7i4May 9 
12!2sMay 10 


27i2May 16 
55'2 Apr 7 


67% Mar 10 
1244 Mar 3 
26 Mar 3 
9 May 9 
24!eMay 10 
l5igMay 5 
lllisMay 9 
21 May 6 
307gMay 9 
70!2 Jun 10 
lligMay 9 
19!sMay 

37!2May 


503, Oct 
194, Jan 8 
52's Feb 17 
40 Jani12 
39's Jan il 

lig Feb 9 

1% Feb 9 
55le Jan 13 
937g Jan 26 
3914May 2 


4 


7473 Jan 5 
65!izaMay 2 
32% Jan 29 
$8 Jan 20 


2312 Jan 28 
67 Apr 26 

84, Jan - 
13%gMay 18 
5744May 18 
6412 Oct 21 
65', Oct 3 
53%gaMay 6 
ll’g Apri1s 
62!2 Jan 31 
93 Jan 29 
¥3leSept 10 








$ per share 3 per share 

76 Feb 90% Nov 

72 May 82 Jan 

41, Dec’ 12 Sept 

. 282 Dec 104le an 
2753 Feb n° 

40), June 

914 Aug 

: 5le Sept, 


Feb 
Feb 





39% May, 
G4 Aug 
3814 July. 
81g Dec 


8414 June. 
664, June 
37% May) 
14 Dec 


50 Feb 
14 Dee 
2714 June 
110 Feb 
6114 May 
7ig Aug 





83 Jan 20 





® Bid and asked prices; 00 Ssules ob Lain day. 
goare for share, to stock of Gien Alden Coal Co. at $5 per share und ex-dividend (100% ino stock Aug. 22 


$ Ex-rights. 


| Less than Luv suures,. 


@ Ex-dividend and rignts. 
de 


zt Ex-dividend. 


6 Ex-rights 


(June 15) to subscribe 
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For sales during the week of stocks usually inactive, see second preceding page. 















































































































































PER sake 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since J Pmeny iy 
for NEW YORE STOCE On basis of 100-ehave tote Fi 1 
“Saturday | fonday | Twesday , Wednesday | Thursday | Friday | the EXCHANGE eos 
Oa. 15. Oct. 17. Od. 18. Oct. 19. Oct. 20. Oa. 21. | Week. Lowest Highest Lowest Highest 
og — $ oo ry $ _ “— $ fa “a $ 7 _ : fn share AnH —— oe aan a + * pets : Fs share |\$ per share|\$ ver share 
2 m 8m an Oct 21 
241g 24ig aaa 24's Sete te 2314 23%) 2314 2312) 231, 2319) 4,400) an — mpgs tem ctis.33 1-3 af oe a Slia Jan11|\| 26 Nov 50 
cide: dian Dold dahil db > ames seas anne 200) ef tem ctfs.......... ug 27; 91 Mar 7|| 791s Dec 1 
52%, 53%| 51% 53 4812 5153| 4753 5212 5214; 50% 51% 74,800) American Sugar Refining..100| 4753 Oct19| 96 Jan 19 B24 Dec 1408 ine 
74 74 7214 73 6712 7212) 68 7312 75 76 7412 75% 9,300) TE i ndidbddmabeniews 6712 Oct 18) 10714 Jan 27|| 97% Deo! 118% Jan 
ob 7e'| oss 8 | cae" ro'| on” $5") 35 9a | 352 S56 17-00] Atay Suagen acoe 19) Fa oe] Sha | $5 Bee] EN Me 
1 6... FS | 96 96. Fi ciel) BO Biiedesdseh abies aJune Feb 17|| 79 Dee! 1 
108 108 | 107%, 108 | 107%, 108 | 108 108!g| 108 1081g| 108 108 8,100 Amer Telephone & Teleg..100) 95%; Jan 3| 1081gMar29|| 921g May| 100% Mar 
124 124 336 133% 128s 24 l24te 136%) 12412 125tg 12512 12512| 3, tee - ~y ene ee ii itevune 21| 120%May 24)! 1041g Dec} 283 Jan 
booe sanel “Oo we 1 Se FW 1 FO Ci SD ..SB.1 ceca <cdel cddecd pref (mew) .......- Aug27| 94 Jan3l 8514 Ma 7 Jan 
123 123 |*122 1231g *12214 123 | 12212 122%! 12312 12319| 123% 124 900, Do common Class B...100) 110 Jan 3) 127%May 23 Oot Dec 210, June 
‘ } 8 
7 7414; 72% 73%! 73 73% ki ia 73% 745s 7. 747s 11,800; Amee Woolen of menecan 4s Aad - eeeg ; 55le Dec 16512 Jan 
bil Genet ened” baat sable tsb cite Ube 2 ° > DO. BOM uddbanandinren e une 88le Dec| 10512 Jan 
PSE ee) ae el GT 3 | 94 2 ee 150) Anon Witte Baber puak“ias 201g Aug 12} 3912 Jan 20 2812 Dec 61% Jan 
sees sone 9 eee — «ae G34 ect idl. | Smelt. 6%Sept 1) 1053 Oct 1 5%, Dec| 21'2 Jan 
eee a opi di. OP h veus dev 60; Do pref....-...-..... 22% Aug 22; 331g Oct 13}; 2512 Dec| 59! Jan 
3912 3978 _38!2 39 38% 385s) 385 30% 385g 3914; 385s 39 | 12,600) Anaconda Coen Mining - 31% Aug 25) 43igMay11!|; 30 Dec| 66!2 Apr 
*30 3212 *30 32 | *30 32 | *20 32 | *30 £32 33 33%) 2,600) Dry Goods.» 100 24 Jan26| 35lgMay 6|| 18 Dec) 67% Jan 
ms ler elas 40 | ola ton: @ ot De. O6 peteedd, = 108) 4B" Jan Gl Gh haope atl oe” nl pee ae 
wens! “OO GO | c.s.--| BO BE PEGs ceces an a ap 
o--- «---| 902 97 | 9902 96/1 °93 £96 oe Oe ee 100| Associated Oll............ 100| 91 Sept 27 10712 Mar 23 84 Dec| 125 Jan 
25g 2 21g 2igi 2 2 *2lg 3 2 SE cinco’ Saved 900) Atlantic Fruit.......- No par, 1% Oct 1; 9 Jan 3 61g Dec; 20% Aug 
ion aux 261g 2653) 2612 26%) 2 267g! 2612 271e| 26%, 2753) 10,100) Atl Gulf & W 18S Line...100 1. come a7 S Jan : 711g ne 17612 Jan 
@ 21 | 20lg 2053) 2lle 2lle| *20 22 | 21% 214) *20l2 211e| 1,100| Do pref...........-.-.. une 2 Jan 42 75 Jan 
9 SigJune 13) 1314 Jan 12 8 Dec| 24 May 
‘ahs REET 5 Se 5053 Aug 5| 70 Jan21|| 57% Dec| 82 J 
62igJune 24, 9414 Jani1l|| 78 Deo| 148!g Apr 
Dr oe BET RI a 95 June 27) 102%, Jan 25}; 92 Dec} 10212 Jan 
39leJune 24 Dec 
Dec 
as Cae aT ee Aug 
Dec 
[isateeeamenliba ai Dec 
94 ....| Brooklyn Edison, Inc....-. Dec 
104 104 | 103% 10412| 104 104 | 10412 105 108 11012 1077, 10973 4,300| Burns Bros__..........-.-. Dec 
4%, 4%) 41, 4% 41g 412) *4ig 4% #412 434) 41g 410; 1,200 Dec 
24 24 waa weccel S6te B4lei 33 24 231g 24 24 24 1,100| Butterick............... Dec 
1414 1414) 13lo 14 | *13% 14%) *131g 1414) 13% 137%| *13!2 14le 900| Butte & Superior Mining... 10 Dec 
123% 12%| 11% 12 115g 117%| *llle 12 12 1253| 125g 12%/| 2,400) Caddo Central Oil & Ref..100 Dec 
65 65 6453 6514) 645g 647s| *6453 65le) 65 65 651g 6512! 1,400) California Packing 4 Dec 
4014 407%| 38%, 393;) 3912 40l2} 4012 41%) 41 41%) 4114 4212) 12,900) California Petroleum. .-_-. 
781g 7812| 7812 7813) *7712 79 7712 78 | *77 79 7812 79 1.360) De. mee. ..nuioubeeed 
4 4 *37g 4 4 4 4 4 37g «603% 3% «4 1,400} Callahan Zinc-Lead........ 3% Aug 7ig Jan 4 Dec 
2714 2714; 268% 2712) 26% 2714) 261g 27% 27 #£2712| 2614 2712) 8,900) Central Leather........-.- 221g Aug 24 a3 Jan 9 301g Deo} t Jan 
6034; 60%, 60%) 60%, 60%| 5 6014; 591g 5914; 57% 591g| 4,000} Do pref.............- 571g Aug 24 Jan 12|| 80% Dec} 108lg Jan 
Poe eT 28 28 28le 28%, 2853 26%| 28% 29 3,300 23 Mari10 52% pegs 24% Dec| 61% Jan 
40 407%3| 3953 407, 42:5 41 42 407% 41%) 40% 4214) 13,400 3844 Oct 7 598, 164% Mar 
51% 54 | *50 63 | *5lle 53 | *50 53 | *50 53 | *50 S52 —-__.-- 47 Aug 25 70% pod 11 60 111% Apr 
117g 11%| 115g 11%| 118% 1153) I1%g 11%, 11%g 1114] 11% 113g, 6,500) Chile Copper__.........- 25 Mar 9| 12% Feb 10 714 Nov; 21% Jan 
24% 251g) 24 2414 24 2412) 2433 243:| 243%, 24le| 245, 2453| 2,900) Chino Copper__._.....--.- 5| 191g Mar 30 sreuiay a U Dec} 4153 Jan 
35 35 34lo 34le 3514) 35 35 35 35 35 35 1,300 CN te -No par| 19 Feb 24 18 Dee Jan 
#241, 2514) 2414 2414; 24 24101 *24 25 1 *24 #25 241g 241 400| Colorado Fuel & Iron..... 100| 22 July 29 22 Dec| 44% Jan 
60% 607s) 60 6012) 60 6014) 60 60%) G60l2 61lg 612g, 4,600) Columbia Gas & Electric..100}| 62 June 20 a3. J Jan 28 50 May| 67 Jan 
3% 37%) Ble 3%) 38% 312) 312 3%) 3le 38; 31g 358| 16,800| Columbia Graphophone No par| 2% Aug 24 9 651g Jap 
14 16 14 15 15 15 141g 15 14 14 125g 12%| 2,200| Do pref..........--.-. 100} 914 Aug 24 ea yeb 10 521g Dec Jab 
*35 38 | *35 38 | *85 37 | *385 #3712] *85  371le| *35 371s) _.._-- Computing-Tab-Recording 100| 28%June21| 4214May Dec| 56 Jan 
941 938 + SOR oucken Consolidated Cig 2114June 24 = Jan i 5llg Dec| 80 Aug 
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100 

























































































































PS DER Ss SRP 8212 Aug 25 
ret as 3 Contint’l ——— a monty par lg Aug 26 3% Dec 
Refining...100| 59 June20| 4(€% Oct 29|| 61 Dec) 105% Apr 
DS GGL. . divbocdbbeiios tes 96 June15) 10; Oct20/| 97 Dec) 107 Jan 
Cosden & Co...... 2. 221g Aug22| 43% Apr2)|' 241, Dec Apr 
Crucible Steel of Lisheites.. 100 49 Aug 25| 1071g Janil|; 70 Dec! 2782 Apr 
Si ndiseeam ------100| 77 June27| 91 Jani17|| 81!l2g Dec! 100 Jan 
Cuba Cane Sugar 0 par 55g Oct 3) 26 Feb14)| 161g Dec) 59% Apr 
| AEE, Ba BY 100| 13l!¢ Oct 3) 681, Feb 28|| 64 Dec) 85% Jap 
Cuban-American Sugar... 10) 10% Oct14| 33% Feb 2llg Dec\m605 Apr 
6C0| Dome Mines, Ltd.......- 10| 101g Jan 3| 21% Apr 21 Q914May| 138 Jap 
500| Elk Horn Coal Corp....-.-. 50| 16 Jan 24 May 6)| 1 Dec} 28 Jan 
Endicott-Johnson ........ 50; 52 Jan 5| 69\%May 2); 47 Dec) 147 Jan 
dhe! hiendl biel Go otehs seh | oa be ee Lak. eee 2 ioe | ee a! ip! ape ae 100| 87 Jan 5) 100 Septi12|| 84 Dec 104 Jap 
57% 58% 57%g 5814; 58 #59 58%, 607%s| 6114 62%) 61l2 6314) 48,800) Famous Players-Lasky.No par| 445sJuly21| 8212 Apr 29}; 40 Dec) 95 Jan 
boots Gabe oa 75 75 78 78 78%, 79 7873 79 1,100} Do preferred (8%)....100| 74%July22| 90 Apr2 66 Dec) 9153 Apr 
*5ig 9 *6 y Reel cise bee Se SF wes. OT seu. .| Federal aiining & Smelting 100| 5igJune18; 9 Mar 23 5 Dec| 161g Mar 
*25 26 25 25 *24 26 24%, 24%) *23 27 *24. 25% 200 DO MO 6 eds csskbies Sry Dec M 
*82 87 See {tenis Poe 87 *83 87 | *82 87 *8C 87 | _...-.| Fisher Body Corp... - Dec 
10!g 10%) 10 £10!2' 10!g 101g' 10%, 164) 10 #41014) %10'g 1014: 4,900' Fisk Rubber...........-- Aug Dec 
14 14 a eee. een En ‘eek: Speke athe | oder eee 1312, 700 Freeport Texas Co..... No par Gig Aug 24; 20l2 Jan 17 12'g Dec| 361g Jan 
1g 1g lg 1p. 1g 14) *lg sine, db 2,600 Gaston, W & W, Inc...No par lg Oct 19 5ig Jan 13 lle Dec} 19%g Jan 
52%, 533%4' 505s 5253 50% 52 | Elle 52%) E212 544 551l2| 76,600) General Asphalt......._.- 100| 391g Aug<5| 78%3May 5|| 32ig Dec 
_..-. .---| 88 89 | *86 89 | *86 89le] *86 87 | 8912 8912 300) OS ME ois ccswed 100| 77 Aug25| 1171gMay 5|| 71!g Dec’ 7912 Dec 
*59 58le 5812 5814 5814 58lq 5812) *58le 60 | *59 60 600) General Cigar, Inc.......- 100| 5A Jan od 621, Jan 20 51 Dec, 75% Jan 
*88 89 | *88 89 8 89 | *88 89 /|*88 89 | *88 89 | .----- Debenture pref_...._.. 100} 80% Apr25| £0 Sept 30|| 78% Dec! 94% Jap 
12414 12412; 1231!g 12412g| 1235g 12412 12412 12512) 1247; 125%, 1267s 12844: 8 »700| General Electric._.......- 100\ 10912 Aug 22) 138!s Mar 18 16l2 Dec' 172 Jan 
Gig §=9%8 9%, 10 934 97% 934, Gig 95g 97, 9%, 97%) 29, 302 General Motors Corp..No par 933 Aug 24: 1614 Jan1l 12% Dec; 42 
een re 65 *63le 65 | 634%, 63%) *63le 65 Seal” “eebibiea 1¢ tt diipanainian 100| 63 June2l; 71% Aprils 641, Nov| 89% Jan 
ik Ae 61 61 61 61 : 61 6112} 61% 613) 62% 62%) 1, 100! Do Deb stock mutes -tee 60 Aug22| 70% Jan i3 585g Dec| 85% Jap 
71lg 71%) *7114 72 7llg 7ilg 71 71 73% 7%) ---- «---) 600; Do Deb stock (7%)...100| 69 Aug20, 82 Jan24 69 Dec| 94 Apr 
*30 311g) 30'!g 30!ls| *30 31 | Sllg 31%) 31% 3ille; 305 31 | I, 500) Goodrich Co (B F)..._.-- 100; 26%June24| 441s Jan 11 27 Dec! 85% Jab 
#7414 75 731g 7312| *72 75 | Tle 7312) *72 74 | *72'g 74 | 9001 De pret... dis. usis 100| 62igJune23| 85 Jan 7|| 76 Dec} 102% Jap 
*18 20 | *17 20 | *18!g 20 | *18 20 18 1912 18 18 | 600, Granby Cons M,8m& Pow100| 15 Augi6é| 25 Jan26)| 15 Dec) 55! Jap 
*lllp 1212 *lile 117%) *1llg 1212) *1112 12%) *11le 1210) 11 lille 400. Gray & Davis, Inc____.__. 25 9 Jan 6| 16% Mar 23 8lg Dec) 49% Jan 
*21 23 w= wone| B22Ig 22!g *2lig 23 *22lo 24le\ *22 24le 100, Greene Cananca Copper..100' 19 July 2i| 25!sMay @ 15 Dec 38% Jan 
7 7 PO | FE “okee “eden! 612 G6lp) *6lg 714! 7 714) 400; Guantanamo Sugar.._.No par 6l2 Oct 19, 165, Jan 8 lil Deco! 20!2 Aug 
3812 3812; 36 3612! 37 37 35%, 35%) ._.. 37 37 | 1,000 Gulf States Steel tr ctfs___100!' 25 June2l| 48!gMay 6 25 Dee 847s Jan 
575g 581s! 57 58 | 5814 5&9 | 59% 6214 63 665, €64g 69 | 15,000; Haskell & Barker Car_.No par| 650\2June20| 6% Oct 21 5lig Deo! 78% — 
*14 17 | *14 17 geil? ed | ee 17 *14 17 | *14 17 Biton | Hendee Manuiacturing...100} .3 June 20| 251g Apr 25 121g Dec) 4614 Apr 
6412 65%) G6lle 64 | 61%, 6412' 64 65%; 65 65le 65 6914 17, 430) Houston Oil of Texas__.. 100| 40!2 Aug25| 86 May 6 554 Dec! 1i6lg Rept 
115g 11%; I1C% 11%) Ii llig ll 114i Il!g Lily! 10% 1073' 2,200| Hupp Motor Car Corp.... 10; 10igJune21; 16%May 2Z|' ¥lg Dec| 234% Apr ° 
35g Ss 35g) 3lg 35g 3 3le 3 3 3ig -_ Bly 314 314: 4,800) Indiahoma Refining. _.._. 2 June 30 7ig Jan & | 55g Aug 0% Apr 
341g 345s) 3314 341g! SSleg 33%, 33%, 34 3414 3414, 34!2 3412 31,00C| Inspiration Cons Copper... 20 oe Mar12| 3753May18|}} 28 Dec) 61% Apr 
eave =---] “7% 868 *7%, 8 | =*7% 8 Zin §=678gh5 7g 74) 600; Internat Agricul Corp....100 Aug sl; 13% Jan li 9%g Dec| 27 Apr 
oe Codeek MER neael Mme Me 1 988,: 36:1 CB: 84 c3. 4c SER ae Sie ee 100 $3% Aus 31} 67 Jan 7|| 4% Dec! 88% Apr 
75ig 75%, 74% 75le, 75g 7614: 74!g 76 7414 75l2 4414 755s) 13,900; Internat Harvester (new)..100| 675, Aug 22) 10012 Feb 16 88 Nov) 142!2 Apr 
ning: Weweltt Gina U Sie dae ates JER ol ne ke .-|§1004%g 100%; -... —-_--| 50| Do pref (mew)... _.. 9914June 20! 110° Jan29|| 100 Nov| 115 Jao 
10 10 | y Q7g 914 Gly! Gig = Gilg) 93,4 €% 97g 97% 1,100 Int Mercantile eer 7ig Aug 24 1714 Jenll 10l, Dec| 51% Jan 
4514 45% 45 451g! 451g 46 | 46 4612) 4612 4714! 4@lz 46%| 3,300) Do pr f...--.-.-...-- 100| 36 Aug25, 63% Janilj| 44 Nov| 111% Jan 
"25 26 | 26 26 | *25lg 27 | *26 27%4| 26l2 2712} 2712 2712| 600) Internat Motor Truck..Nopor| 25t2 Oct 14, 42 May 6|| 2812 Dec| 170 | Apr 
631g 64%) 6 6344; *€3'4 66 *63\4 66 | *64 67 641g 641g, 1,060 oe a ee ae t31g Oct 17| 76 Jan18 68 Nov! 84 Jan 
--o- 62 |... 56 (*.... 68 |*-... 57 | *S3 58 | *53 S&F | -.-..-. De 26 eet ws 5: Octll! 6412 Apr25|| 54% Dec) 71 Apr 
1312 13!2) 343 13%, 13% 131s 13'4 1312) 13!g 13's; 13'g 13%4, 3,800) International Nickel Ciie)26 llle Aug 24; 17 May 2)! lll Dec) 26%, Jan 
47% 47%! 46 47 | 4653 4714, 4614 47 | 47 47% 47 49%) 10,600) International Paper. ---. 38% Aug 24| 73%May 17) 38l2 Dec| 91% Mar 
acco ‘tunes Se 2.5 ae +a 684, 68%3, 69 69 | 69 £469 3 Do stamped pref.....- oe 67 Aug25| 75 Jan20|; 6914 Dec| 79% Jan 
13 13%; 10% 12% 10% 117%| 10% 11%; 410% 4ILil'ly) 10% I1 | 46,200) Invinefbie Oil Corp...._-- 50 Sle Aug 5| 26 Jan20|| 19 Dec| 47% July 
whiee” Sool ekiah thiakh bees ihehol tas --°| lise. casbl ddei4e ss. Iron Products Corp....No par| 22!e8e. 9% 40 Janil}| 2712 Dee; 5llg Jap 
Sig =3l4 2% 863i 2% = 3} 2% 3 234 27g 38 | 42,70C\ Island Oil& Transpvte.. 10 2 Septz6, 4% Jan 8 4 Dec) 7% July 
1044 1044 10 £10 9%, 94%) 10 #£10%; I10!e¢ 11%) Ii l1l1g| 5,206} Jewel Tea, Inc........... 100 4 Jan 6) 11%Mari7 3 Dec) 21% Jan 
41ig 41lg) 41 41 | #39 43 | *39 44 | 4212 43%) *43 4312 Oech Sip. wee zea. 100; Sle Jan 4| «34 Oct 2) 7% Bept| 45% Jan 
25%, 26 *25 26 25%, 26 | 25le 25% 25%, 27 26le 2712) 4,500) Jones Bros Tea, Inc... .- 100| 14!¢ Jan 6 272 Oct 21 13 Dec 30 Jan 
4014 41 | 38% 40 | 3812 397%! 391g 3953! 3912 4014) 3912 4034; 15,106) Kelly-Springfieid Tire. __-_- 25| 32!2Aug24| 54%May 5} 25! Dec) 15213 Jap 
8412 85 | *84!g SO | *84lg 86 8514 86 | *85 87 | *85 87 | 50| Temporary 8% pref....100, 704May31| 94 Jan25|| 75 Deo, 105 Jan 
21ig 21%) .20%g 21ig' 2 21 20% 21 20%, 21 20% 21 : 6,6006| Kennecott Copper... -_. Nopar| 16 Marll| 22%Mayll1\' 1453 Dec) 33lg Apr 
10 101 97g 10%) 10 1012, 10 10%3' 10 10 10144 10!4: 4,900, Keystone Tire & Rubber... 10, 814 Jan 3, 17%May 2) 58 Dect 48!2 Jan 
3914 3914) 38 391s; 39 39 38 39 | *38!2 40 38 39 2,500, Lackawanna Steel... ....- 00;| 382 June 23. 58le Jan 11)! 45 Dee 91% Jan 
wane coset Oe 4B 1S“ 21a. a | 46%, 4714) 47% 4812 400; LacledeGas (St Louis)... .100! 40 Jan 3; 57i2gMay17)| 35 Aug) 57!2 Oct 
a ---- -«---| 26% 2712) 27 27%3| 27l2 28%) 27% 28 1,900) Lee Rubber & Tire._..No par| 1712 Jan 14| 29% Apr30|| 1553 Dec) 38% Jan 
noose conel®1BZ 160 (9188 160 | 268 153 |*180 150 | ..2s ~W«- 100 Liggett & Myers Tobacco.100, 1384 Jan 22| 162!4$+9: 19)! 12744 Nov, 207 Jaw 
_-- e«---|}*101 102 |*101 1017%| 102% 102%'*101 1C3'4) .... ---- 100 ES CREE Tian aaa 100; 97% Jan 3) lUsi2 Feb 8 95 Dee 190% Jan 
13 13 13 131s| 13g 134 13 13's; 13!g 1314; 13%, 134% 3,200 Loew's Incorvoraied=--No ad 10 June 7| 2l':Mar28|| 14!2 Dec 36 Apr 
3g Gg; *9ly a 9lg 9 93) Gig Gigi O1g Ql4| 2,600! Loft Incorporated..._. 7% Aug 25| 12% Jan 10. 0% Nov; 28 Jan 
*3212 33 | 321g 3212) *32 433 | *32 8933 | 33 344) *33 840 500; Loose-Wiles Biscuit ape 100 30 Aug25| 42 Jan3l|| 25 Dec; 70 Jan 
*97l4 115 #9714 115 " *971, 115 | *9714 115 | #97144 115 | *9714 115 | -.___- Do 2d preferred.....- 100° 94lsJune 23| 100 Maril!' 100 Dec! 115! Jan 
® Bid and asked prices; no sales on this day. jlessthan 100shares. Ex-rights. ao Ex-div. and rights. = Par value $106. 0 Old stock. »¢ Ex-dividend. 
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PER SHARE 
es STOCKS Range Since Jan. 1 Ranye for Previous 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. - NEW Yone STOCK Gohameanadn-onmmdits Year 1 
cnnge EXCHANGE 
Satur Monday Tuesday | Wednesday | Thursday Friday the H 
Od. iS | Oa. 17. Oda. 18. Oda. 19. Oa. 20. Od. 21. Week. Lowest Htohest Lowest ighest 
re | Shares Indus. & Miscell. (Con.) P: | & per share | $ per share |\$ per share'$ per share 
Ree Tan tale “deo | ais a40.| Vide satel cle tne lots 100 | 1200) taeeha.uc::. 100} 136 Feb 3] 16412 Feb 28) 120!2 Dec) 183% Jan 
os 104 ‘e101 104 | 103 103 | 103 103 |*100 104 |*100 104 200) Do pref.............. 100; 100 Jan 5 107 Feb 3)| 97 ae San 
*69 -70:| *64% 70 | *69 70 “691, 70 | *69% 70 | -----.| Mackay plete wnnne=a= 2-100 io 7| ate al #8. Del ein 
. “ap lola: +5514 65 200] DO Wc dissececsine une 2 Feb 2 
$55% '6 +4 +f "Don ote 133 on aa oats _" a4 500| Manat! Sugar-..~.77~77 7 2. Oct 6) 891g Febl'|| 631g Dec; 15112 Apr 
$3 3 | 82° g6°|*83° 87 | #83 85 84 87 | 86% 891s} 3,000) May Depert ment tores._100 6512 Jan < 93% Apr 18 65 Dee 137% Apr 
ar ’ c ; 2 
*100 104 .*100 104 |*100 104 |*100 8 -.../*100 --...|*100 41,1243 300 Mexican Petroleum... __ 100; 84t!2 Aug 25, 16714 Jani*||} 148 Aug, 222 Jan 
931¢ ty git on i oe? 94% 97 9612 =" ete ae SE” eemataaporere 100} 70 Oct15| 94 Janil|} 88 Mar 105 Jan 
70 7 21% 22's] 22 221g) 22ig Z2iq| “doi, D2t;| 221 22%] 4,300| Miam! Copper.---.----2- 5) 15% Jan 3) 24 Apr26|| 141g Dec) 26 Jan 
+38 13% 13° 13%] 12% 1a!| 13 1344] 13 1314] 13'g 13%] 28,400) Middle States Ol] Corp... 10} 10 July 20| 1553 Apr25|| 10 Aug| 71% Jan 
ot rie 23 2384 23 235, 23 2319) 2314 2314) 23'g 2314; 6,900) Midvale Steel & Ordnance. 50; 22 June21| 831g Jan 4|| 28% Dec) 52% Jan 
+53t8 Bats! 53! 531g 53 53 | *52l2 54 5219 B2le| 53% 53% 500 ie. ea POS wconctnce oe mM - —_ 7 ee + oa" a ane — 
=o Se s 1é a ¢ *¢ 3 pee | eeeerre 4 Oct une 4 
tat Fat te, Saul stim Saiel tits fame 22 52 | “tate tore 2.000] MoutwaragGoiiscocpHote] fas case] Ss Afar all fay Bes] ‘en* sae 
late sate “14° 1434 141g i4'g 14 14 | *14 141] 18l2 14 1,400 National Biecut 9g agora a ls ym os tr Fe ; + one ss _ 
| * ationa Eth scoasce 100; 102 Jan 'IgSep 
pawn Wet ree 7AlT | teem, Sled 108: Lire er) a i a 100] 105 Aue25| 120° Jan 26|| 103te Juty| 116 Jan 
“37%, 18 1°19 19 | 21% 25 | 23ie 23ie| #18 94 °1 418 24 800 National ‘Choa & iie-=—-100 15 S:» an 4 
eee os | oS ae Lae dete sil, 5a] “an 2h | Gite Ethel 150s ee, 41% Oct '8| 79\4May16)| 59% Dec) 10212 Jan 
tg Ea ae ~ dling 1% 1%| 8% 1 a 300| Nat Conduit & Gable’ par| Sept 19| (5° Jan10]| 2° Dec) 13” Apr 
#401, 41 | 39% 4012] 39 3912] *38!2 40 | #3819 39%2| 39 39 700) Net Enam's & ee ee oe eee oe eee ae ee ee ee 
* ona” ~ a mh 26 1 9R4 :00 1 en4 €0 1°84 90.1 -ccc--) ee Mead... 100} 89 Junell|; 95 Mar 9/| 88 Nov, 102% Jan 
8 +i *741g 76 | 7419 741e| ---- ---- 200| National Lead.__..______ 100; 67% July 23} 81 May 7|| 63lg Dec; 93% Apr 
Pr ae os #102 106 adh aa a #102 105 | 104 104 2C0 Enc cimaniincces 100} 100 June 20) 108 May 4/| 100 Dec ne _ 
1% 11%) 11% 11g} ---- --..] 11lg 111g) 11% 11%] 114% 11%) 1,600) Nevada Consol Copper.... 5, 9 Mar3l| 13!gMayl1|| 8 Nov) 171g Jan 
11% ‘ fe hen. Gans 522 : gy 100| New York Air Brake____-_ 100} 4712 Aug . 89 a + a. ee “2 = 
ones nai.l OAae SASL] O0Rle O61. O28le 06 1 Q3,| 273, 273 300} New York Dock....____. 100| 20%, Feb 39 ay 4 >"2 
ie Se bh’ sil cab) bn) ae de | ce” Soest os] 900 De ee 100} 45 Jan26) 5712May18)| 35!2 Dec) 61 Jan 
40% 40%| 39 40!4| 39l2 40%| 40 40%] get 401g} 40 4012} 5,500) North American Co___.___- 50; 3244 Aug3l) 41 Oct 3|| --------| ---- ---- 
35% 35%! 35l2 3512] 35% 36 | 35le 35%! 3555 35%| 35% 36 | 5,200! Do pref _......--__- SO 31% Aug St) 20s Gept 30) ~~. - -.-- “971g “Jan 
*23l2 2412| *23lg 24 | 23% 23%| 2312 2312] 23° 2319| #23 24 400) Nova Scotia Steel & Coal-.100} 20!2June 10) 39 Mar29|) 26 Dec) 77% Jap 
2312 2 th + *12° 1234 ¢1l12 12 | *10 12!2 100} Nunnally Co. (The)...No par| 812Mar 8| 12% Jan 8 9 Dec) 22% Apr 
a tee eg ae 21g -2hg| Zig 25%] io 25) 2l2 219] 7,400) OklahomaProd&RefofAm 5| 1%May31| 4 Jan 7|| 2% Dee oo 
172 18 | 17% 178 apogee’ rh 18 18 800| Orpheum Cireult, Inc. -_ _- t| 1612 Aug 25) 30% Apr 29|| 23 Nov! 28% te 
aia. oe i wed 2 ed ae al} 500} Otis Steel_........._ No par| 9 Sept26) 16 Janilj; 12 Dec, 41% Jap 
#9715 93° 28 28 *271e 28 28 228 *27le 28 300; Owens Bottle..._.______._ 25 2612 Aug 25 545, Jan 11|| 242% Dee 65 Jap 
‘ *10 1119} *10. «i1t2} 10 10 | 10% 104%) 10 10 400} Facific Development -_--__ - - - OS ee ee ae ae) ae 
"60 «460| *59.~—«6O 2 *59 60 | *59 60 60. 60 60 «660 500| Pacific Gas & Electric. ____ 100; 4614 Jan 19) 6°33 Oct if 414 May| 61% Jap 
395, 405s 38le 40 38% 401s} 40!g 41 41 423, 42 425g) 88,600) Pacific Oll__........... LL 27'g Mar 12) 423 Oct 21 o5 Dee — A 
41% 43 | 41 42%] 42 434] 43° 4444] 4315 43%) 43 4512) 38,900) Pan-Am Pet & Trans. -_- oe ee eT sea ae tall. Gane eel ATR A 
i 1 1 igi 41 43 6,100; Uo Class B.......... 8 AUR 4 
aoe raat ate i ¥ ~ ot " “a we 87, 9 9,000} Penn-Seaboard St’l v te No = 6%June20| 17 Jani7 6144 Dec! 3614 Apr 
a” gn* 491g 4912} 491g 497%] 49% 49%! 50 514) 501g 5212} 6,000] People’s G L & C (Chic) __ eS Fee) ee tT Se eel ae 
29 29 | *28% 2919] *28% 2912' 29 29 28%, 28%, 600| Philadelphia Co (Pittsb) _- 2612 Aug 26) 35'2 Jan il 30's Dec a* July 
"37° Bim] 267% 2712) 27° 27%] 27° 27%| 274 28 | 28° 28%| 9,600] Phillips Petroleum...-.No par| 16 June17| 31tz Jan 8|| 26% Dee 44te July 
11!g 13ig| 1112 13%4| 12% 13%| 125: 13%4| 12% 13%| 125% 1314 26.200 Pieroe-Arrew M4 Car. ._o par 20's Aug 26 434Mag’ 3 = _ aoe _ 
i 3 3 7 1 1 2712 28! OU a =P... - 
tt <? _ “an a he “3% — he ty 7? 7 2 4'000, Plerce ont Sennen erie 25 5l4 Aug -- 11% Jan 8 o Dec; 23% — 
946 48 | 45 4512] 44% 4512] 4412 4419! 4412 4412 441g 44%| 2,700 ref_--.-.---..... See Aee Te] Geeiaan sll. Bite Pell fauaem 
58 581g) 58% 58%) 58% 587%) 59 59 | 59 6014; 60 60 — Pittaburxh Goal of Pa. ..-189 = .~ 7 oon den . 83° De Hy an 
+34 ‘ 88 88 te x 
+13% 147 *13% IB “13% iat 713% i4te + late *13% 1412)  4C0| Pond Creek Coal_________ 10; 12'gMar 15) 16!gMay 6|| 12 Dec; 275% Jan 
"| 64g 55 55l4 55N4 54% 55 | 1,400 Steel Car___..... oo Me A FR | IS BE 
were’ wens ‘ ant aad, 0 ER, EE ca amtald ok Seka 100 EE Ra 100} 83 June 22) 104 Jan24|| 90%, Dec) 1041, - 
“66 66 | 67 67 | 66 66 | 64% 66 | 61 64%! 61 61 | 1,000| Publie Service Corp ofNJ.100| 54 Jan15| 70%May 19 +4 ee oo ee 
Sie Gite) Bits Sate] S7% Sais] BEN 04%) 94 = 95i5| 05. 97 | 53.959) Bullman Compaay_.__.. 30] 24% Oct 14| ‘Site Jan ii||¥ 40 Des| 120. Apr 
251g 2519} 25 2514, 25 25le 4 2 2514 26% 4 oO oe eae ae  onecece 25 6 297g Deec| 650% Jan 
3 2 7 le 29% 3 15,000) Pure Oil (The) _&#._._.___- 25| 21'!e Aug 3644 May 8 8 
spits $4'| 80 81 | sim 82°] 83° 83°] oso" $47) *80° 84° Se ee enn tee Se ee eee a Siteannl an ae 
. * oat hub bie |) eee eee ee 
ooh cme "12% 13 “Tele 12%, 12% 12% “12T, 13/| 12% 12%| 2,200| Ray Consolidated Copper. 10| 11 Mar 12/ 15, May 1l|| 10 Nov 22% Jan 
#21 221g} 21 21 | 21 21 | 21% 21%) 20% 20%) 20 20 600| Remington Typewriter vt¢ 100} 17'sJune 20) 38%May11)| 24's Dee Po 
#204 _._ | *20 201g 20%) 20% 20% -.-. -.-.| | 500| Replogle Steel-_-_____ Pee) ta seeeasl Wee temisll dat /Ebeet Wee tee 
47 47%| 45% 47 | “40% “A7iq| 4412 47 ‘| 443%, 45% 45% 47 | 38,300] Republic Iron & Siecl____- 100} 41'sJune 23) 7344 Jan 13|| 55% Dee ieee — 
*81 83 81 81l4} 80% 81'4) 75%, 80%) 7514 7712 *75!2 78 ’ pret. ......-..... I 75% Oct 0] 06% Mar 2 1614 Dee Jan 
Sle 8%| Siz 9 '| 8% 8%| Siz 8% (8% 8% 8% 9%] 5,400] Republic Motor Truck-No par| 8 Aug 13| 2412 Jan 25 tp 123% Ma 
aos SE) Sle Sih) Alls Ailes tata 48is] (41% zig 4212 63%) 31,900) Borel Date Cott ¥ charesj.| 40% Oct i | OeeMay 8) (60i5 Des tee Mar 
12% 12%) 12% 125%) 12% 12%) *12 12%) *12Ig 12% 1212 1212} 500) St Joseph Lead_--.._.__- Mile et ake de Dee abt Sune 
*1lg 13) Ilg 1%] *1% 2 | *1% 2 | #33 2 | *13 2 300| San Cecilia Sugar vtc_No par; i'4 Oct17| 5ile Feb 16 21g i 
“9 11] *9 11 | *9lg 10 | *9 1g] #9 Og *9 10 | -..--. Savage Arms Corp-____--. 100} 8% Oct 6 23% Janil}} 9 D 21s Jan 
sae gail es ecitl art earl ot colt] ozlt gz o2ls 218] 1,100) Saxon Motor Car Corp.No par| 2's Oct 8} 6% Apr 30|| _2is Deo) 21% Jan 
Fee GON «Sr, GTi] OPN OO <GBe ET! 68g 00% ODN OO 18,000) Smee, Bee S Cp... 100 60 Aus 88) 00N Se 8 eee ee eae 
1 - eae a 1 lg *181g 19 800) Seneca Copper... -.-- -. 
+338 35 4213 33° 3212 33 +33" 3314 +3219 3319 32'2 33 | 1,500| Shell Transp & Trading... £2| 30% Oct 6) 49 May 9 20° Dee| 48M Son 
214 21's] 20'4 21 | 20% 20%) 20% 20% 21 21% 20% 21'4| 45,700) Sinclair Cons Ol Corp- No par| 16's Aug 25) 28%Mey 6|/ 20 Dec) 48% Jap 
*36 38 | *37 38 |*35 38 | *35 38 | #35 37 37 3=—s 37 100} Sloss-Sheffield Steel & Iron 100, 32'sJune29) 56 Janil|; 43 4 r 
*65 73 #65 73 #63 73 *65 73 | #65 70 *65 7 EC gcouck PS es See 100! 68\4June 29) 73!2¢ Feb 28) 75 Dec; 94% Apr 
*78% 79 | 78 78%! 77% 78 | *77 78% 78 +78 | 78% 79%4| 1,500 Standard on of Gat......... 25 7% June 24/7 Oct 10) -... --- - iota Mar 
#14712 150 |*145 149 | 14612 147 | -... ____| 148 14912 148 150 | 1,200) Standard Oil of N J____-. 25) 12412gJune 13) 167!2 Jan 13, e142ig Decje212ig Mar 
109 10914] 109 10914] 1091g 10912] 109 1097 108% 109% 10914 10912 4,800 te ee nea ottas. --190) 105'g Jan 3 110 Jan 20 1001 June pee 
*66 41 a 1 PLS re | i oe >> 0 , 
B S3%e sate ooh 23le 38 227 33 : oat oats *2314 24le 800; Stewart-Warn Sp Corp_No par, 21 June 6| 37 Jan 24 zits Dec Rr. —_ 
291g 29ig] 29lg Hig] 293, 295g] 2914 291g) 295, 32 . *30 32 | 2,800| StrombergCarburetor._No par| 25'4 Aug 24| 46 Apr30!| 22g Deel 1268 yy 
70% 72 | 70% 71%] 70% 72 | 71% 72% 7219 73% | 72% 74 | 51,800] Studebaker Corp (The)-..100| 42% Jan 3] 934 Apr 20] 37% Deo| 126% Apr 
+ * * *85 + 9 %..-- 98 | ..-...|. 80 PG....c0......-- 
ORs Ooe = F .* ote A oote "ate 314 314] 3,600 Subinading ae No par 3 Oct17 10% Jan 7 a = a 
72 8 | (Tis 7s] 7% 753] «775g Zig 71g] 71g 71g|:11,900) Superior Oll____-_ ~~~ ee Ne ae tee al aa Pal Ae 
“a 27 271g} _.__ ____| --.. _...| .... ....| 28lg 281e| 400] Superior Stee! Corp'n____- 100; 26 June 20, 48 Jan 13/| 41 A + Et ad 
~=-- ----| 758 7%| 784 734] *7iz — 7%| 753 7] 7% 7%  800| Tenn Copp & C tr ctfs_No par| 6% Aug 26, 10% Apr26|| 6% Dec! 57% Jan 
88% 3044) 37% 38l2| 38's 39 | 39 39t2| 3933 40 | 395s 40 | 59,800/ Texas Company (The)__.. 25] 29 June2l| 45 Jan 10| 40 Dec, 53% Julp 
24% 2512| 23l2 2412) 2414 247% 24l4 25 | 241g 25%) 2414 255s| 33,800) Texas Pacific Coal & Ofl_. 10) 15% Aug 24) 36% Jan 21); 22 Deo! 9514 Jap 
63 63 | 61% 627%) 62% 63's| 6212 63%] 2% 641s| 6312 65 14,100 Tebacee Products Corp..-.100 Ree a as = 13) a Dee! 106. Jan 
* 3G lel * * lo| * 6 | *80 # £86 100 prei.............. ‘ 
x “ole ooe "oe oa% "> oa% a te oom = 85g 8%) 22,200) Transcontinental Oll_._..No par 6 Aug 25) 13 Apr 25) 2 oe ane _ 
82 82 | *3ilg 35 | B81lg 3ilel *31lg 32 | *311g 35 | *31l2 35 300| Transue & Williams St_No par| 28 ee a aa” Eel a eel aa” ee 
w~--- ----| 65 65 | *64lg 67 | *65 66 | #64 64%| 66 67 300| Union Bag & Paper Corp..100| 5/7 ee oe ee, oe 
21 2112) 191g 20%} 19% 20 | 20 20%] 20ig 21 | 20 20lg| 12,200) Union Oil___.._.____- No par) 15's Aug = wow . — Dec| 53 Jan 
26 26 | 2414 2512] *25 27%] *25 26 | #25 26 | *25 26 see) Sees Sey Gien....Ne per) 2) suas 2 SS oe OS se mel cae Se 
s--= ----| 5753 5753) 571g 5753] 56 5714) 56 56 | *55lg 58 | 1,500) United Drug-.-..-..-... a oe en ee be — 7 + i 2247, Oct 
109 109 | 10753 10834] 108 108 | 108 10812| 10912 10912) 110 110!2| 1,200] United Fruit. _..__-_.__- Lee, see une SS, oe 23| 4514 Dec| 96lg Jap 
49% 50'4) 49% 50lg) 4912 52%) 51% 531g} 521g 53'g} 521g 53%g| 41,200) United Retail Stores..No par| 46% Aug 22) 62 ar | OL Novi 25l4 Jap 
wrov rose] SA 15 | Mata 14a) #14 151g) 1312 131g) ---- -..-| 200) U 8 Cast tron Pipe & Fdy-100} 11!2 Jan 3) 19 May 6|| 10! Nov| 25'2 Jan 
eee Ce Se Be Bee ee eee & Poe Bee ge ee ee me Ae sae tall: tte Sel aoe 
*57g 61g) *6 61g] *6 612} *6 61g) 6 6 *57g 6 lg 150} US Express. .-........-. 100) 5%sJune 20 4 — a 15 Dec 783 Jan 
1212 13%) 12% 13 | 125 1314) 125, 131g} 125s 13 | 12!2 13 | 10,300| US Food Products Corp..100)  8'2Sept 23 7asMan 3| 56% Dee 116% Jan 
43% 43% 44 | 43l2 44 | "43% 45 | 43% 4414) 437% 4412) 3,650) U S Industrial Alcohol....100) 43% Oct 17| 74igMay 3 2 J 
*20 92 EES eR SEES 100 84 July 29 102 Mar 8 +2 Aug 103% — 
Gite Siz} 50's SI | Sile Slt] 51% 62 | 52 534) 53° 53%) 4,200] US Realty & Improvementl00| 41's Mar 11) 58%May 18 oe Deel 1498 Jae 
4612 4654) 4614 4753) 47 4814] 47 48%] 4812 487%] 4634 4819) 25,000| United _— Rubber bined 100} 4012 Aug 27 Ro _ 4|| 95l¢ Dee! 1161 Jan 
89 89 | 88l2 88lg} 885s 89 | 885s 89 | 89 89 | 84% 88 | 2,100) Do Ist pref......._.. 74 Aug 27 he — oF oo" esl 90" San 
32 863212 Slig 31%) -.-. -... A Ge E ctab® ennsl coos Sei : ee 0 8 Smelting. Ret & M... 50 - = 9 an com 3\| 39's Dec) 475g Mar 
“rie © aly: 42 2 4212) 40% 4014) 39% 40 | -... _...| 1,100} Do pret....-......... 
78- 78%! 771%, 7778 77% 7814| 773, 7812 78" 781g} 77% 7873| 49,200) United State Steel Corp. 100 704June 23 Bee A. oe ees +1 = 
*110ig 110%!*1101g 11034] 11044 11012] 110% 110121 110 110%| 109% 110!8| 2,300 Do pref..-----—- 00) Oe Se 35| 50% Jan 19|| 44%, Deel 80m Jan 
51% 52\g| 50%, 51% 51%] 514 51%] 51!g 52'| 52 5212| 8,000| Utah Copper.....-.-.--- a ee eee See eer itl.. Peed 1a” Ge 
*9lg 934) *83, 10 *9 9%; *9 9%; *9 9%) *9lg 934) -...-- Utah Securities v t c_...-.- 100 7 Aug 5) 12% yon i1/| 291 Des 97 Apr 
801g 3012} 2914 30 | 29l2 30 | 2914 3012) 30 30 | 30!g 3012" 6,700) Vanadium Corp_______ No par| 25'gJune21) 41 oo ot 24% Decl 80'4 ADF 
28g 2814! 27% 277%) 2753 27%) 27% 27%) 2714 274) -... ___.| 1,200 Virginia-Carolina Chem._..100} 20%July 30, 422 an iall ae0 Deel 11g, Jam 
72% 72%| 72% 7234| *70\, 72%| *68 72 | 68% 70%| 70 70 900 ST RA 100) SiMe July | On Jan asll Je” Pesl inet Gene 
*83 88 | 85 85 | B80lz 80!2} 84g 8412} 80 85 | 81 81 Virginia fen. C&OC..... 100) 59, Aug 17 95 Jan 25 Te Be sh 
Sig Sigh 8 8igi 8 84) 8 8 ae 8 81g] 2,800) Vivadou (V).......... No par 5% Mar il) _94May Li i 
*60 63 | 61 61 | *61 63 | *61 63 | *61 63 | 63 64le Wells Fargo Express. --.-. 500) 60's Jen tl oe Apr 12 30l8 July| 92% Oct 
~=-= ----| 81% 82%) *8112 821g] 82l2 82lg) -... -...| 82 82%] 1,700] Western Union Telegraph.100| 76 Augl0) 94 Apr 12 - stowl 118” dem 
e oe re Ae bls ind wae MAAEE GULL. emcdiecsk oben... Westinghouse Air Brake... 50) 81's * bs 06%s Jao LU 89'4 Mee 55lg Ja 
“4lg 445s) 435, 43%) 43i2 44 | 4412 44% 45l2| 3,300) Westinghouse Elec & Mig. 50) 387% Aug 22} 49% Mar 29 30lg Dee 69le Mar 
85 35 | 35% 36 | 35% 36%| 35% 36%! ___| .. "| 1'200| White Motor-...--....-. ae re Te) fe dak Bl 1st Dal aan On 
115g 121g) 107% 115g} Ill, 117%) 11% 121g) 12 127%) 123% 1234) 12,900) White Oil Corporation.No par} 7 July 1 iat a 111) 19° Now 3214 Sept 
*10 13 | 10 10 | 9% 10 9% 10 O's 10 | 10 10 | 2,800) Wickwire Spencer Steel... 5) 92 Aug 25) 18'2 Jan 11 ‘Soest ae ee 
6 *55g 6 5% «= «6 512 57g) «=5lg =55g) 39 lg Ss 55g) 4,650) Willys-Overland (The).... 25) 54 Jan a. J tary nd : ae ne i 
-s-~ ----| *25% 27 | *26 27 | 25% 27 | 231g 25%! 253g 2533) 5,400) Do pref (mew)........100| 23 Aug > Hig + Ale ~~ 821g Jan 
Seta S82 -O8 F occs we. 33 383 | *83 34 | *33 £34 706) Wilson & Co, Inc, vtc.Nopar| 31 Suty 3S aD po mtn 145 Apr 
$16%e Ti7tp 110% 117 [8118° 119 | 116% 120 | 120. 131 _118t2 120% Te a ee es aol tae sonnel 468. ee | 168 Seal Ai3 dae 
+ | ee ant. ss ‘ich: - 36 CD Wii Sebsowionecd 
"30% “ain "30! 3934 +39 39%, *39 39% 39% 39%, 391g 391s 800 Worthingten P& Mvte..100' 30!2Aug25) S54May 5/ 35% Dec; = — 
#70) ;*70 80°70 80 *70 74 *70 64 970 74 | -.-... De. WI Di sbantsenne 100 70'2 Aug ~— oe A ee i Dee 3 ” Jan 
_*56 oo *57 60 ' *57 60 ~*57 60 *57 60 *57 60 /....— etn cet 100 54 Ane phils 25 
* Bic and asked prices: no sale op this day. § Less than 100 shares, f Ex-righte. a Ex-div. and rights. z Ex-div. « Reduced to basis of $25 par. Par $100. 
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New York Stock Exchange—BOND Record Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—“and interest’’*—ezcept for income and defaulied bonds. 
Oct. 21 _ East Sale 


: if 
2 = as. } 
Bta Ast Low Hwa “No. 


tow Hise 
Buffalo R & P (Concluded) — 
all & West let g 49 gu... 1998/A 701g ___.| 71 May’'21 -«--!| 71 
Olear & Mah ist gu g 5s8...1943) J oP, eee r’20 | 
sock & Pitts Con ist g 6s 1922) J OG «inked 
Canada Sou cons gu A 68...10962)4 8814 Sale 
Canadian North deb s f 78_.1940)J 104%, Sale 
25-vearsfd-bios 194°} J 1Olle sale 
Car Clinch & Ohio Ist 30-yr 58.38) § 76 Sale 
Central of Ga ist gold 58_..71945)| F 91 y2 
Consol gold 5s 1945) \ 85's 87 
10-yr temp secur 6s June__1929 ¥1 Sale 
Chatt Div pur money g 48.1951 71 
Mac & Nor Div ist g 58_.1946 sd 
Mid Ga & At) Div 5s .194 
Mobile Div let g 5e 1946 
Cent RR & B of Ga coll g 58.1937 
Cent of N J gen gold 5s 19 
Registered 


Am Dock & Imp gu 58..-..1921 
N Y & Long Br gen g 48_.-.1941 
Chesa & O fund & impt oe... 
lat consol gold 5a 
oe 


 —EEeEr 








Price 
Oct. 21 
Bté Ask 
92 16 Sale 
93 06 Sale 
93 40 Sale 
95 CO 37.50 


92.60 Sale 
92,50 Sale 


94.80 Sale 
92.78 Sale 


Price 
Priday 


WY asks 


Range 
Since Ranze or 


Jan.1 

- | Low High 
92 20 5182 96.00 93.50 
9305 12 85.24 94.36 
93.50 879 85.40 95 50 
05. 50, 10 94.00 100.50 


92. 0 39 95.31 92 80 
2.81 3179 35.39 93.10 


| 1955. 88.00 95.36 
92.34 93. 16, 13015, 85. 34 9330 
99.33 ~% 60 ‘12372 '95. 56 99.60 
99.38 9 50 1257, (95. 86 9.90 
100 Sean’ 41|----| 1990 «(190 
10013 June’ 20\..-- llF 

104 “10514 


iNAls 10412) 
ID0ilo 104le! i 1O2ty 1N15g 
100 «6100 


100 July’2Zi 
76lg “7Blg 


99 July’ls 
75 8=— 7912 


BONDS 
Y STOCK EXCHANGE 


STOCK EXCHANGE | 
i  £ Week ending Oct. 21 


eek ending Oct. 21 


. S. Government. 
































7i 


991g 10012 
Bilg SR: 
997, LOS, 
941g 102%, 
68 Tis 
B54 954 
80i, 89 

847, 95 

G7ig 602 


87 hy 
83 02=s«B3 
75lg 83 
921s 100°. 


92.10 
'2 64 
95.50 
92.40 
92.16 


94.12 








@eeond Liberty 
4% of 1927 7942 
Conv 4% % of 1927 1942 
Liberty Loana— 


Third 
oie, | of 1928 
Fourth Liberty Loan— 
434% of 1938 Tiionéeedenand é 
Victory Liberty Loan— 
4% % Notes of 1922 1923 


3% % Notes of 1922 1923 2 
egistered 41930 “2 4* 


94. 


it ae 
$212 .... 
82 & 
9 .l2 Sale 


ad 





F | 99 50 Sale 
‘3 D! 99 46 Sale 
100%, .0i%4 
10uUs% LOl'4 
iO4le 1 514) 
L412 Sale 
LOOls ..-. 
LOQUS, L011 
FO onad 
7688 «wad 


Apr’?! ---- | 
Sep’ 21 
96! 9% 
4 May’2i ---- 
10014 June’ 21! cosa! 
su Ag’21 | 
85 Oct'21 pi 
9212 9212 il} he 
78% June’. D wae 





4s coupon 108% 
Pan Canal 10-30-yr 22 936 Q edenidhia 
Pan Canal 10-30-yr 2s reg_..1938 Q N 

Panama 1961 QM 


1961,;Q M 











76le Sept 21 
July ’21 


opti Me OG PR 

















Fereign Government. 
argentine Internal 59 of 1900... 
Geigium 25-yr ext ei 7 8 ge. 1945 





73 Sale 
100%4 Sale 
¥5ig Sale 
ioe Sue 
101'2 Sale 
iuS Sale 
87 Sale 
9914 Sale 
93%, 94 
92%, Sule 
4§ Sale 
9 »7g sie 
98%4 Sale 
t 46/2 Sale 
iu3'e Sale 
Sills > eit 
7853 Sale 


73 | 16 
10114; 143 
9514, 117! 
100'2 1:8: 
10: | 161) 
105 | 106 

2 5) 


8 ls | 
9919 517) 
Gt 55 

30 
138 
275 


99 
52 
50 


6512 73 
95le 10ily 
87 97% 
9654 10212 
931, 102 
927% 105 
74 86le 
97 LUL's 
R5l, Of 
Big 932 
875g Yol2 
92 194 
9> 994 
49ig 49 
94%, 10412 
72 B82 


75 Zig 





30-year conv secured 

Big Sandy ist 4s 1944 

Coal River Ry Ist gu 48__.1945)J 

Craig Valley lst & 5s 1940) J 

Potte Creek Br list 48 

R & A Div ist con g 48... 

2d consol gold 4s 198 

Greenbrier Ry ist gu g “571940 f 

Warm Springs V ist g 5s_.1941 
Chic & Alton RR ref g¢ $e.<-.395 


OCbic Burl & Q—TIll Div 
Illinots Div 4s 
Nebraska Extension weneet 


|" Tig f 
79 0«8©=— 85 


67 
65 
73 
70 
63 
69 
73\g 
41 
3073 
691g 


77% 
861, 





70's Sept 21 ----' 
7U Auz'2l oa 
82 Sept 21 -.-- 
69 June’l9 -.-- 
70lg June’21)---- 
65 July’21)..-.- 
69 Apr’21) ---. 
74% Apr’2i ---- 
461 465g 15 
37\4 381g 24 
731g «= 73lg— 3 
slg 8253 7 
905g 9144 10 
90's Oct 19 ----'! 
78 7953 3) 
, 238 Sept 21 ..-- 
9 i4 . 2 28 Oct21 
) | 1930 3 Mies, Aus'Zl 
| 73 Sept 21 

2 ' 92 Oct 2i 
68'2 73 | 63'§ May’Z! ---- 
a, = Saot' 7 inciidll 


art - 

fe Sale | Bn 2 53 4 53 “4712 5 
2 'g Qct’21 ----' gi! 
te Sale | i 70° 


Berne (City of) = 

Sordeaux (City yd 15-yr Gs. 1934 

Brasil, U 8 extern 8s th 

Janada ame of) g 6a. 192610 
do -1931 iA 


AA A OL 














10-year Sie 
Shite (Republic) ext sf 8s_. 
External 5-year s f 8s_. 
.CObinexe (Hukuang Ry) be of Ht 4 
Onristiania (C ty) ¢ f $8_...1945,A 
25 yr o f 5348..1944'5 
: External debt 5s of 1904_\™ 
Exter dt of 5s Lay ser ee) 





DZ Zita te eODZi ite OOOPUED 


7953 Sale | 





External loan 4 


10273 Sale 




















Sertes B_ 

Denmark external s f 5777-1945 
Dominican Rep (‘ons Adm sf 58°58 
frepe Republic 25-yr ext 88.1945 

20-year extern loan 7 4s _.1941 
Gt Brit & Ireland eh ed E of)— 
6-year 54% 1921 
20-year void bond 5 448..1937 
5 1929 


| O5tg 104 
705_ 8354 
96 Wil, 
95 98 


tamped 
Guar Tr Co ctfa of dep 
Chic & Ind C Ry Ist 5e_...1936 
Chicago Great West ist 46_..1959 
Chic Ind & Louisv—Ref 6s... ee 





v4l,4 Sale 


9 5% 100 
892 Sule 
v2l4 sale 

98 % sale 


~—_ 


Leadinn 


7312 73\2 70 
71 O68 BEicscc | 66 
71% Oct’21 ---./| 68 
715 Sept 21 ----/| 70 








90! 
t 842 Sale 
ts34 Ssiv 
t 6 ‘lz Sale 
871g Sale 


78 Aug 2i,----'' 
6) 71 4 
¥25g Feb’16)---- 


76 
63s 


I"g 57% q 


vig Aue'2]i..-- 
87 Sale 8 


t 5 4 sale 
3944 Sale 
10 .7g Sale 





713% 
57ig 6 
61 

66 

7) 

531g 
Bie 
5912 
7614 
8414 


Gen & ref Ser A 46 
Gen ref conv Ser B 58_...a2014 F 
Convertible 4448......-.- 193 





( S-year Ge... _192 
Queensland (Stato ext s f 73_19 1 
Rio de Janeiro 25-year 8 f 83_.19 S 
dan Pauiv (State) ext gf 88. 19 yo 
Sweden 20-year 6e 193 


6212 Sale 21 
102 ye 


v2 
| ees 
yr, ees 
* eee 
*S 14 90 
G7"): . mwas 


CM & Puget Sd Ist gu 48_.1949 
Fargo & Sou assum ¢ 6s_..1924 
Milw & Nor Ist ext 44e8_..1934 J 
Cons extended 48... .1934 J 
1886-26 


F 
iF 
F 
6\ F 
A 
F 
a 
a 
11M 
Ff 
F 
F 
F 
F 
B 
3 
M 
M 
Q 
J 
A 
A 
A 
A 
3 
J 


79 = July’23)\-.-- 
8414 Jan’21 — 
Geti. 23 mane 

Sept Oh. cu ce 
673, 4 
Jan’ /3- see 
767, 21 
715g «28 
96 2 


100 © 
°8 «Fev Zi 
90 Sept’21 

20 








Uruguay Repub 7 Rs 
t These are yrices on the batts o | 


State and on ur . 
Y City—4 y ne ede 8714 87%, 
8.14 87% 
S.14 87% 
92 Sale 

92 2% 
¥2 92%4 
83 83l2 
8 .%4 ..-- 


105'g Sale 10> ry 
63 
75% 
7458 
96 

= 


cs OP>Pmu S002 
® 


Rez 


10214 
i 


ty BO me te ee OO ee tee tee 0 tes be ew 


~ 





76%g Sale 
7+ 76% 
96 

Sale 


87 8712 
87 Oct'21 
%»34 Sept’ 21 
92 923g 
sil, Sept l 
9212 9212 
82!9 Oct’ l 
82le 82'2 
83 Oct’.l 
Slig apr'2 
92%g Oct'21 
92% 9244! 
74%, Oct'21/\..-- 
90 Lec'20 .--- 
Sept’ 20, 1 ipl 
July’20 
Apr’zl 
July’20 
| rite Oct'20 
7513 Dec’20 


oe Co 


“PSs 


4lg 
Qits 
Hig 
103%4 
Suid |103 
-e-—« LULL ‘2 
-===|1U2I2 
7u 








ees sant tell 782 
15-yea' secured 6 %s g __..1936 ® 
Des Plaines Val let gu 4348.."47 i 
Frem Elk & Mo V Ist 68_.1933)A 
ManGBa&wNn W ist 348.1941 B 
Milw & 8 L Ist gu 3 %s_._.1941 J 
Mii L 8 & Westimp ge 5e..1929 F 
Ashiand Div ist g 68_..1925,™ 
Mich Div ist gold 68_..1924'J 
Mil Spar & N W ist gu 42_1947\" 
St L Peo & N W ist gu 58.1948)J 
Ohic R I & P—Ry gen 46___.1 1988 
Registered 19 
Refunding gold 4e 193 
RiaArk & Louis let 44%4s__1934 
Bur! C R & N Ist 5s 1934 
CRIF&N W lat gu 5s8_.1921 
Ch Okla & G cons 58 1952 
Keok & Des Moines Ist 56.1923 A ° 
St Paul & KC Sh L lat 4s."41\F A 
Chic St P M & O cons 68____1930 : D 
Cons 68 reduced to 3348_.1930) 5 
Debenture 58 1930 
North Wisconsin Ist 68__..1930/3 J 
Supertor Short L ist 5a g_.¢e1930|M 8 
Chic T H & So East ist 56_.1960/J 
Chic & West Ind gen g 68. “1062 














92% 
92% Sale 
754 75% 


ZZZZAZBZZAIeOAD 


Oct 21! leteiel 190%, 
Mar’2!i..-.- ! 70 
66's Aug’2Z1i----|| 66), 
| Yi June’21} 91 
99 Mar’ a] ge 
| O8'4 June’2i/----!) 
77% Oct’21 ----' 
¥ 4 Sept 21 ---- 
73° 7ilg 19 
HJ Auyv'21|-.-- 
7i 72 | 250 
7i4 73 | 84 64 
86 June’2Zi'.---'| 85's 
O7\4 Pete! -cll.: 
87 Oct’21 ----! 7912 
Sale | | 6 458 8 6214 
Sale | 68 36 6G1le 
1Cl'2 yuils ‘i 97% 
---! Slis Jan’21l --..!' Ly 
‘Ste 847g Seo 21 .--- ‘ 
-“|118 Nov’i6é;._-- be 
"73 §) 
1u3'g 9712 outed owwe O75 
sais 62% 6314 47 63 
Sale 971g 9712 28 93%, 
88 Mar'l7 one te 
8! Auz'21 oneal 
6953 7014 a5% 
81 83 Hy 2 
7538 2 
69'4 6 
7 70 | 2 
77 June’21'.... 


ttittthikh 





~=-a— -— oe - = 


Saie 
male 
v2 








52 Sale 
78% maid 


72\2 Sale | 
72'g Sale | 
{ 


84l2 Sale 
88 au 


72 £473 
7714 «72 
80'4 S812 
ae: seat 
79 Sale 
103 Sale 
78 78's 
9253 ---- 
783 3832 
100% .s-e 
73 Sale 
+ the ooo 


sit Sale 


“71 ” Sale 
*68 6912 
7012 be ale 
7312 Sale 
93 Sale 
99 
84le Sale 
67%, Sale 
83%, - --- 
83l4 -2--= 
B8lg -o-= 
87 94 
797 a 


.&pn Arbor lat 


r1¢9s0 52 
ateh Top & 8 Fo—Gen eae - 1005 io 


5212. 
79'2 271, 
Oct 21;.---} 
73 4 
73 19 
73 7 
Bile 12 
88's, 1 
7212, 4 
77} 10 
80's 2 
Aer 
"7955 24 
102 103 15 | 
78% Oct'21'-.-.-- 
95 July’Zt 
79 Jan’2i\..--| 
129% Aug’ 15|.. 7 
7273 73°53, 30 
100% Nov’ 2U\-- oi} 
89 June’2i,..-- 
8714 42 
7¥'9 Marzij.- -| 
70'g 71 | 135 
6814 Sep ’21'_---' 
dg 70'2 177 








ZOO RO. ue De OP eu Ou DOAZZOOCOZZS 


= 
Z>>_>ee 


~ 


& 
seo 


¥ 
lodiand 


fot beet _ 
S8s3S383 
$ 


75'2 
794 
70%4 
83 Sale 
8+ Sale 
93'2 s 1403 
754 78% 
63 69!2 
60% .... 
7+ 772 
Oe idk oa 
83 Sale | 


Cin H & D 24 gold 4s 
C Find & Ft W ist gu 46 g.1923 
Day & Mich ist cons 4 s.1931 

Clev Cin Cb & St L gen 6. 


aa 


Sale | 


a 
O.0«.Z2ueRHu 


| 

} 

.-| 96 May'18)---.| 
‘344 77 Oct'2l _...| 72% 

aA > ee ae 

93'2 117 


© wow DO ee ee HT we ME te & 


2 
754 
6 4 





S82 


Cin W & M Diy ist g 46__.1991 
St L Div Ist coll tr € 48____ 1990 
Spr & Col Div let g 48. _..1940 
W W Val Div ist g 4e__._.1940 
7238 73g «85 kl 


IstL&C letge4s 
9212 932 91 “ nestevel ‘ 


12 Jan’l2)..--!|_ Cin 8 & Cl cons Ist g 58__ 19284 
8358 8 i2| 8 4 CCC & I gen cons g 68__.1934 3 
6714 68!2. Ind B & W Ist pref 4s__..1940/A 
82% 83%) O Ind & W Ist pref 5s__.41933,Q 
85 Peorla & East 18t cons 45_.1980 4 
BAle Julv’2t Income 4¢ 1990 Apr 
9214 Sept 21 Cleve Short L ist gu 4340....1961'A O 


at 1920 F A 
O5'4 May’: Retund & Ext 4s 

55 Ft W & Den C ist ¢ fs 99% 94% 99% 
Conn & Paa Rive let @ 4e_.. O| ---- -2, ees 
Cuba RR ist 50-year fe g_.1952J3 3 632 64 64% 


dDue April. cDue May. 7Due June. ADue July. kDue Aug. oDue Oct. DDUE Nov Due Dec. sOVtion sale. 





O>OUuySyeTeerezrz 





Onno Run RURasaesevs 


5 





r<) 
Rpg eeuegees 


~auiees 


Ss 
S& 
OO 


100 99% Sept SS ance! 
694 -e--| 74 Nov'20 -.-.) 


72% .- 
60!2 14) 


88838 


et 


: 


os 
< 
S 
Cs 
5 
~ 
> 
Ct De ee ee 











5 % 6Cle “GOl, 
20 22!2 24 San 21 ae 
85 85 Sept'21 .... 
8514 85'2 8ilg Oct’21 -.--. 
77% Saie = 7Gle 


Cent a lst o @ 4}s...1 « 





Genera 
Pitts Clev & To! lst @ Gs... 
To! & Cin div ist ref 46 A... 19590 
muffalo ; ae ne 


~ 40 


wOOUCwe 229 




















54 
44 Sept'21 
| 


I 
82  S83lg Oct’ 


aDue Jaa. 








*No price Friday; iatest bid and asked 
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BONDS 
Y.STOCK EXCHANGE 
Week ending Oct. 21 


| 
Price | Week's ‘| Range BONDS 
Frid Ra f | Snes W.Y.STOCK EXCHANGE 
1 saad Last Sais Jan.1 


Hi: Price | W eek’ s 3 Range 
Oct.21 | Last sale |“ || Jan.1 Week ending oct. 21 \« mz _ Jon. 


Sea Raage or Since 
1 


imisrest 
Ps<to6 




















— AakiLow Htgh\ No.\Low Htgh Ba Ask'Low High Low Ato 
at * 70% 6812 68's | 7, Leb V Term Ry les gus Se...196 A @| 93!¢__..| v2 Aug’2i 901, 92 
97% 98 | 98 98 9! Registered 3 113 Mar’l3)-.--||.... _... 
96 95 Aug’21i | Leb Val RR 10-yr coll ge lg 99% 100 | 6'| O5le 1001, 
10212 Feb’03 Leb Val Coal Co lst gu ¢ Ss_-1933 3 3| 94 931g Oct'21 ----|| 91% 931, 


1933 oe ; é ieee 

O8le 9812 1) | 961g ee be ct 
3 Bilg} 1!| 743 guar g 46 1945 71 = 8714 70 

8612 24/78 §& 91 93 | 91 Oct’ 31 ----|| 851g 

110014 10: b193 Si ..-| 8214 June’ 2---- 821g 
«eee! . 1938 7i 75 | 738 =Oct21----'| 66 
=|} 91 




















O5lg 99% Oily Sema.) 
68ig ____| 9914 Oct’06 ‘noe ¥ 
: 





7ll2 72 | 7 | 641g gold 1949 68 78 | 71 71 
71 Sale | 7 | 67%, 56s an ty May'st samhaail 
refunding 1955 42 Sale 45 | = 4012 | e 2 
Trust Co —- of depoalt 41% 4212 | | G refunding gold 4¢ 1 @| 72% Sale | 70% 7212 
Bio Gr Junc ist gu &s 1939) J 72\g 77 | : Registered 1949\ wm 95 Jan’) 
Bio Gr Sou let golé 44. ...1940/J 8 17l2 M B Ist con g 58.1935), 87 July’21 
uaran 1940 35 sess , : | B Ist gold 5e__..1927 © 83 Apr*2i 
6) Sale | 68'2 27) 75% July’21 
5712 Sale | 55'2 | 477 lo 5e : 72 72 
62g ...-| 6212 9912 Nov’26 
514g -_...| 50 May’2) 925, June’21 
79 79% fh 
8 


0453 .... 
90'2 9212 





Tas Fs eT 
POU ZOTSZ. PAPYG 











105'2 Mar’U8 
76 77 
861g June’21 RGlp 

100 Oct’21 941 100 
726 ascu!t Jan’20 
96 _...| 95lg Sept'21 
“J Oct’2! 
944%, Nov’'lS 
OR1e Aug’l9 
54 54le 
one cove!) SKig Oet’s0) 
42 Sale | 4lls 43 
osnne cfent BO Aus ai 
76 80's 75 Sept'21 
37% 39 | 37% 3814 
3714 Sale | 37 3712 
4114 42'2| 41g 43 
81 Sale | 80% 81 
8053 ----|10t% Jan‘’l7 
81% Sale | 8llg 81%, 
7614 32% 
UOlg “eee 
Se sess 


7 
9S 101%, 


75 76 

504 56 
735g 755s 691g 76), 
891g -... er ee 


ae 100 100 
7312 76 21) 70 73%, 
88% 21 83 8 





REE 
at 
es 


B82 
Bake 
: 


ext g 40. ...1947 








e 
a 


--—— = 88%, Oct --—= R35, 
821g 8414) 8: -o--|] 830 82% 
7U0lg 7053| 71 71 4 


& & 


S 


Wass Os bs Bs Bh Ys bh 
SRBSSSRSSSSSSESE 
@ZzzZ om 


4 


88 Sept’21)/...-. 
691g 6914 2 
‘77 ~‘Mar’i0|--_- 


Nov’ = 


. 





peapee 
£7 
ghres 
bet] 4 
+f 
SEESS 
Ss Hae St see ete SS PSHE SE Pee PZT ZZ ZS OPTS eee Pure ZsTZ~> > “Zz 





——o 


44a 
+ 
ctl 
a2 
r be 


DBOUUuMRZSOSMaZnO ru Pun MO nOZnruu ZZ Zuu2dw 


1 & 


PB le cc 
GBs ctea 
Se onan 
78 79% 
Gt. wad 
" 807 40 
705g ---- 
10312 Sale 34 
Sele 95 9583 59 59 
103% 8 le ) a 60 
80% Slizg 
is . ro 
86 8/l2 85% Sept'2 
10212 .---'10212 Coral nee 
---| 99 Sept’z0 ----||_ | 
80% Sale | 59% a tr 18 
Sale | 82 82 | 
eal ----| 81 Bept’ ON BRS 
81 ose 80 Mar‘’21'---- 
---- 78 | 83 Mar’20 ---- 
TO .. agen = Sept’2 1) ---- 
98 “o> Mar’?1) were 
1015, 10314 102% Oct’21 ---- 
13614 May’06'----||_ 
ist gold 5s 92 Oct’2l1 ---- 
Will & & oF lat gold 56... UOlg ----| 90 Jan’2) --.-- 
Green Bay & W Deb ctis"A”_...| Feb| 60 70 79 Feb'31 --;; 


Feb 814 
Guif & Sl ist reta&teg a bibas 





1 
1937 
1940 
1943 
1940 
1942 
1926 
1942 
1923 
1930 
1950 
1941 
1928 
1933 

940 





70 July’21 
4 65%, 
40 





Aol? 4) 


BE) SESE) MBSECOSZ ES SE SSP 6 TOM EPR *ZWe Se ZZE““s“5 








' 
1 we 


te pd ek a bet pat et 
38 


7 
$$es 
SSS8SSS23 


‘ 22 22 
37 4712| 41's Aug’2l 
6414 ..__| 69 69 
9 -| 58 "21 
| 52lg Aueg’2i 52 
65 65 B5 
65 Oct’21 55 
32 May'Zi 30 
37 Oct'20 PP EP ae 


8012 81 | 755g S4l2 
96 46 a B68 Gl, 
| * 87% 87% 81% 88 
5612 262 50% 571s 
Oct 18 se = ~*-s. oe 
Aug’21/--.. 75% 


ace 
7. -- 53! ‘ 
90 -"i3| g3* 98 


Sait hy k- suis" i4 
74% 75 





EE 


Registered 

Reduced to gold ¢}44...1 

Mont ext Ist gold ée....1937 
1937 


° 
a 


tee tee tee te te te te MOO EU FVOOOunIOAZ era Zu ZOuwe nn ZOOOP uuu pmUOmZaZ~S60u2Z505 oun GD 
BEE 
ax 























J 664 ----! 72 Sept’21'----! 

ooking Va. ist cons g 4145_.1999 J 7412 Sale | 744, 74%! 16 
Registered 1999 7312 June’1s! ---- 
OCol& HV lst ext 2 46 


731g Oct’ls) 
Col & Tol let ext 4 955 F 681g ---.| 68lg Aug’21) 
Houston Beit & Term 1st 58.1937, J 8014 ----| 82 Aus'2])-.-- Unified & ref gold 4e___.1 1929 J 
Mlincis Centra) ist gold 48... 1951/3 851g ceee! 85 re Registered 1929 3 
Registered 1951/3 82% ----! 831g Sept'21' ---- Riv & G Div Ist g 48__..1933 
let gold 3}42_..._......-1851 3 71l4 -.-.| 711g Oct’21'-..- Verdi V I & W let g 5e__..1926 ™ 
Rexistered, 1951! 5 | $84 Nov’'l5!---- Mob & Ohio new gold 66 1927 J 
701g ----!| 72 Oct’21 pene lst ext gold 68 


ee 





712g 7214 
SS%s .....| 
94% 100 | ¢ 
YS 971s 
63 64 


7332 ....| 

78% 82 

76 4 «=77% 

= Dig 944 = Uhl | 
-| 99° July’2i) eos 

20% “227 


—_—_—— 


Seen ee 





end, 938 

ist cold 3e eteriing...... | me | g) Juiy’09 tt | Montgomery Div Ist g 5e.1947\F 

Collaveral trust gold 40. _..1952\m 7 72% €=675 | = 16 St Louis Div 5s 1927 J 
Registered. 19 | 9533 Sept’ly!----|;. . St L & Cairo guar g 4e___.1931 5 

ist refunding 48 965 | 77 7814, 23 Nashv Chatt & St List 60_..1928'A 

Purchased lines 3 Ka. , 6573 May’2i 57 Jasper Branch Ist g 66___.1923 J 

LN O & Texas gold 48... 1953\M 7314 Sale, 72% 21 Nat Rys of Mex pr lien 4348.1957)J 

istered 1963 ---- ===! §%8 | satis Guaranteed general 4s_..-1977A 
93% Sale | o3 30 | 853; Nat of Mex prior lien 48__.19 

103% Sale | 103% ist consol 4s 

734 RR i NO &N'Elstref &impt 468A 

5812 Sept”: 21)----|) 58 New Orleans Term ist Speer ® 

67 '2 Sept'2s, N O Tex & Mexico Ist 66_...19 

61, _Oct!21)---. Non-cum income 58 A__---1 

57% Bept'2i| N Y Cent RR conv deb 68. -1935, 

68 6814) : 10-year coll tr 7s 1930 M 

80°s Nov'l6) Kado Consol 48 Series A 

7414 7414 | 6 Ref & impt 4s “A” 

92 Re se 9 New York Cent & Hud Rive. 


94 May’21|-..-.. 94 
73 Marlo Rial Mortgage 348 





Cairo ‘Teton a g 50 
Litchfield Div ist gold 36. _1951 
Loulevy Div & Term ge 448.1952 
Omaha Div ist gold 38.__.1951 
St Loulg Div & Term g 38... 


hg 
Spring! Div istg 3ke 
Western Lines lat g 4s 


Registered 
Bellev & Car ist 6s 
Carb & Shaw ist gold 48. _ .1932 
Chic 8t L & N O gold aeeet 


a age i int a pe Ripa ar>r> nOwZOrEz Oo 











772 


67% 6512 32! 62le 695, 
61% Aug’21| - ry 61% 671s 
86% June’21/.... 708 ie, oe bit S212 

| S7's Aug 21)-...| ’ 1 . D iclianits 

fag a oa ek abe ae 

S4% 85!le | , 2 2 

Me Div let ¢ 46... 1951!. 7133 July’2)}---.| 62le 63l¢ +e Auz’21\___-) 

2 . 1961 ‘y 65 teed lendoati 100gIF Al 64% Gale | 61, 64%) 8, 69 oe 





— _ - 
ee el 
ROP Pu we Pew Guu 2Ze 


fs 
vF 
ZiZuete OPH 


hee Se 
ned ew 
we? et le 


8t Louis Sou let gu g 48_.-1931 80 Sept’21 Registered 60 64 | &7 June'3i aor 
ind Il! & Iowa let ee 4s 1950 68'4 July’21 tu let eH 4712 -_—-—-—- 49 fl ene 
Int & Great Nor Ist g ext 78. _ 1922 8 92!2 Oct 21, ----| . a ee an gan. 1936 J 75g --..} Slle = 217 “ B11, “Slile 
James Frank & Clear Ist ape 74 74 sal Registered 1986)3 ogee cms we Suly’21)----! 7612 7612 
neas Cit Sou let old -- eoeee May -ee-nleecee « 
ms x . 19 Ric tye Gonen e.¥ -¥¥ oth 77% ...-| 59 June’21\--_-!|"69 “59% 
Ref & tmpt 5s 7912 Sale 63 "en 1981/3 73 cane! 73 ed bierce 2 





eee oe; 


i! 
Kansas City Term ist 4s__.. 1960) 5 7312 Sale : r TOE sécitianne : tbh \\-- 
Lake Erte & West Ist g 56... _ 1937/3 8214 Sale 6 J 83 ..--/.... =< -\|meme, = 
20 gold 5a 1941/J 6814 75 1 1 1997|3 D| 278 70 | 70 Oct'21 a 
North Obio Ist guar g 56_.1945)A 51% .--- 21)... Registered 1997\3 *6453 70 | 6712 Sept ete 
Leb Val N Y lst gu g 4}48...1940)J oo-- | 88% Sale | 8714 oo 
Registered 1940|\3 3 ss rere 80 8 . 4a 8512 th m2 | * 
7} 72 oaw-- oodal 
791g 81 | 86 80 | 10! 7219 94° ewes 7i% ----' 69 Deo'30 .---'l-... -.-- 


* No price Friday; latest bid and asked this week. @ Due Jan. » Due Feb, @ Due June. * Due July. = DueSept. Due Oct. s# Option sale. 


= «& _- - 
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BONDS (3: rece | were (93 2 3 : 
N. ¥.8TOCK EXCHANGE | Hd Priday | Range or 3 ine BONDS > Price weak’ : 
jaa) | ; Stnce N. ¥. STOCK EXC oek's = aangs 
Week ending Oct. 21 pum) Oct. 21 Last Sale Jan. i Week ending aa a3 | Me «J Range or Sémce 
—- ae eee wiiel — a 21 Last Sale || Jam. k 
hese ty ml “aga RR way fe 9 Ae ~ Belt Mc Ba A “Nolitew 
St O8..... , 83 ....| 08% May’20\----)). 2.0. LL. sk | Low High| No.|\Low Hts: 
Michigan Central 5e_....- 1981 " S| 90% --..| 90's June'2i|----|| 90 90% ” deapounel paid fae. mae 1943/3 3 at wees A Teg res Sea 91 
cece ©8222 840 ame em me! 2 ov’ls Ot oe. ts doula — = “ees 4 "17 waiinel band Ge 
d9-.-..--------------- 940|3 | “74” “77 | 7212 Sept'21|----|| Fit “72ia Oo fen Gold Gs...--1997/3 J) 76% Sale| 76° 76%) 101 | Tit 8B 
wwe ------- 1 P40'§ Ji ---- ----! S2i-<<-i].... re ae "2-8 ug’21\....|| 73 
4 Ld 8 Let gold 3348_---1951/M S| 72% ---- 63 Mar’20\---.l|77~ Giants Gas sent tees Oo) et SF | Ste Oct'21\-222| 76 87 
POSS SOOO OF . -——- 73 i Papas: -_ wee 2226) S220 -<“—« eemel beaes neh 
wg 20, our debenture 44---"1029/A 0} 33, Sale| Siz 83 | 19 so 6%, Nese ae eee’ 3 ---- ---- 59 June’2i|----||"69” “64 
ee nearer ot oa ~~] oe eas ----|| 70%, 70% || Prior lien Ser A 48 1960 623 | 
NY & Harlem ¢ 3348---..2000/M N/ 63!2 ----) 68 June’2i|----|| 68 70 Prior lien Ser B 58.._.._.~ ioenle ct zat ame | S2i2 = GBig, 803 / 58 Oe 
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734 «612/714 = 75ie 
Oct'21 _.._/1 89 86g 
99 | 79! 9215 991, 
10812 22°102 1081s 
Bolg 11) 775g 881; 
1083, = 103 108% 





87 , 73 871, 
Oct’21 --=-| 87ig 901, 
Feb’21 _...'| gg a8 

Gllz 8 87 1001. 
Oct’21 ..__/| 83 98» 


971g 99 9415 10Ul> 
971g 10\ 96 97% 
Oct’21 ____! 85 881» 
931g 17! 91 1g Q5l, 
8412 2/ 80 85 








921g 61) 75% 92%; 
99% 34) 947g 100 
79% 885/75 803; 
101% «869! 95a 102 
9212 5) 891g 948, 
9414 15) g915 95a, 
8714 24° gs 951, 
931g 18 87le 938, 
9512 18 92% 100 
104lg 115 944, 1041p 
93 | 4 90 95 


04 | 8/| 86, 95 
8312 43 73% 87 
80 ; 42; 74% 821; 


Aug’21'....11 7378 
Apr’2l!_...!| 81% 81%, 
Dec’i4;__ i a 
79% =€=6©6o22' 76 8 
71 | 8) 62% 24% 
Oct’21 ~von] 7z T7Gle 
Peni -277|| 7 7% 
83%s 13°76 882 
93 2: 86 94 


9 | 16) 91 97 
741g 141 70g ~7912 
Zi, 83 83 


781g «£1; 73 9 7Q1e 
| | 80 











Auz'2i!.-"-!| 75% g¢ 
8712 =2)| 80% 90 
Sep: 21 omer 65 75 


91le 1| 86 Q1le 
95le 485 | 92'2 941, 
YB% 1; $3 951 
Jan’21 ..../| 52 59 
Oct’21 oo--| 81 86 


841g 102 73'g 847, 
7353 «11'63 #77 
89%, 5| 80 90% 


89%, 127) 771g 
10312 181! 941, 103 
108 | 80 100% 1081, 
1 1 8h 
|| 6412 6412 
Oct’21 ~nes} 78 = 84le 
9lig 6-3) 85 9216 
8553 128) 7: 








8834 897, 
8333 21/7712 24 
102%, 199 99 102%» 





*Noprice Friday; latest bid and asked, a Due Jan. 6 Due Aorll 


Due Dec. ¢ Option sale. 


- ¢ Due May. g Due June. A Das J 


¢@ Due Aug. @ Due Oct. 
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HIGH AND LOW SALE PRICE—PEAR SHARE, NOT PER CENT. | 















































































































































































































































































































































































































































| Range Stnce 




































































STOCKS | Range for Previous 
at | = | BOSTON STOCK Jan. 1 | Year 1920 
: NGE | 
onday Tuesday | Wednesday | Thursday Friday the EXCHA | Highest 
Oa is ao. 17. Oct. 18. Oct. 19. Ou. 20. Oct. 21. | Week. | 2 On | soe : Lowest | Hw 
oo ON 
Shares | Railroads | | N 
He EMIII 100] 119 Aprl6 12914 Fed25| 119 Feb! 134 Nov 
ae ae | same aa, wag nat | tao anh, | tate tan rae tang] Bowen Gaeveed —-——-10 "ate SUNT "7B OS | 8 anal “88 "oe 
7034 7012 4 4 . to. O61. ee. We 100} 78 Jan! 7 90 Sent 17, 2 2 
* 843, 35% 84%, 8454) *8412 85 an" th we" 18 | + fi ie 4 Boston & 1 & Maine ee lin nye 100} 15 Oct15 25% Feb 8} 1312 Dec; 40 Sept 
15 1612 16 16 1S ‘ - “4 Last Sale 211 Oct’2i ree, DO . ok ee 100; 20 June22 30 Jan 4 25 Dec 49 
once ee |S? te leith’ ian leila’ tan (lia ae0) ab tae 1-3 Boston & Providence... _.- 100| 110 June22 133 Jan21| 124 Jan 148 Mar 
oe Be Se ee Le ne ®| Boston Suburban Elec. No par} 25 Jan29, [90 Jan28| 760 Dec) 7 Mar 
72h) .-6ke) GHee, -oRE eNRe (SoSel Aaee “ners ast S’ 8 phen Do pref..........No par -75 Jan . an Cc 
seve Sosof Sons Sec] et] ao] BR SA ge AR] | ew ics pr-No er] Be Janis Su deo ie] “8° Nor] st Mar 
*130 _---\*130 ----|*130 —...|*130 ....| ast Sale 130 Aug’31| ~~~ ~~ Chic June Ry & U 8 ¥_...100 “asievune 1 120 Feb 38 , 4 a oo 
eet Seah yee Ble 36le 756 ey — Maine Gentral....~--22.7100| 36 Oct19. 4312 Feb 3| 32 ~~ Sl 
“13 137 "3 31 “3 131 13lg i3lg 13% 1353 13!2 13% 235 N Y N G & Hartford-_-_-- 100} 13 Oct 4 + — = > ty Dec, 374 —_ 
1312 13% 2 4 . : . a bire.100| 6) Apr e “ 
°50 ‘55 eatin Beselermen ji-petiper ne te Oe . ery, Norwich & Woreest er pref.100} 52 Aug 10 - Jan 27 77 July 89 = 
can ee) eae, en ed ee ee Se Ot 2 eee 100| 54 Oct2!! an | 
*56 «67 | 56% 574|*.... 56 A es Ee eee 8) ede ae 00} 15 Apr23° 21 Jani2| 15 Jan 27% Oct 
me 2) ae ae ee ol teat. ba Vermont & Massachusetts-100| 70 May24 76 Feb 9) 70 June, 89% Nov 
*72 ---| *70%g .... 2 ---- “di | Sle 42% 42le 42lel ~~ caal West End Street......... 40 Jan 3 ct 3. Dec. 
a | oe eel ee 5a, | Bate Bats ais 55 “2 “De "one. ns. ee en SBS Cet 21} 48 July 551g Jan 
"54 ----| Salg S4lg ees,» een : iisbalinadous 
il Engineering..._. 10| .04Aug 5 3 Jan 5 3e Dec) 714 Mar 
ee re ee ose oP) seu, ats! 28. tel 200) Amer Pacamatte @ervies.. 35 2, Jan2ij 412 apr30| 1 Feb| Sts Nov 
4 4 4 ‘ #123, 1310 ae je Re eats ae 0 2 Jan ay 

12% 131g' #128, 14 | *12% 1312, 12% 13 | *12%4 131g soe 4 961g Jan 3 109 Mar30| 80 Apr 100% Sept 
107% 108!s| 107% 108 | 107% 108 | 107% 108%s| 108 108t4 ye let Amer Telepione freee | 74. Jan 3 100% Oct 3| 70 Nov. 167. Ape 
azgi, 7) Bate 87M) OE Teil ovblg | 76g Te | et | | 6 "Do prel.-...... No par| 78 Febai SlyJuly 0| 70 Nov) 68 Jan 
ee ~sneg aee, wool Laem: oe Se ree sant "tas Sate\10Juns'3i we Anglo-AmCommlCorp-_No par 12” Jan 21 15 Sept 2 10° Nov 38 Ape 
cee cmsel ence seen] ons == a= 4a.| Last Sale 14le Sent’21| °° 1 Construc Inc_. 10 an » Sep 
“if UGS) Sie G48) Sie a TES) Fam fae seme <2) Aca Soamrtton sg] Lagan 7] 0 “ABraal| Ia Beal Bu Abe 
6 = 15 | * 5 9, Beacon Checolate_______- 10| .50June an 5 

hinliltnokd Vtammeeeet! Beveniiess ai magires ts” Sale 4 ‘Mar'31 120) Righeart Prod & Refining. 10| 4%Mar18| 6% Jan 3\| 5 1% a= 
“*25 35] #25 35] %.25 35] *25 35) *.25 .35, 25 .25) 100 Boston Mex Pet Trustees Vo par 15 July 25 95 Jan 10, 600 Nov 3% Jan 

. ‘ 25 ; . , . Century Steel of Amer Inc. Se 

20 .20| *.15 30) *.15 .20, .15 .15} *.10 33 *.10 .25| 275 Qe July 27| 1312 Jan10\| 12 Nov| 14% Sept 

21 Connor (John T)-......-. 10 2 le Mar 
*16%, 11 | *108, 11 | *10% 11 | *10% 11 cradier ud aa tated te Reed Reg 8 oy Se 3 Oct2l1| 41g Feb11 3% Dec! 6ig 

aia Mie] in Mts) Sats Ai] oats Ata) Be 4 | 8 3 | $00) ase Doman Land. --- 10) 1) Geto 28° ton 8] at” Decl Som Jen 
*10 1012 10 10 *9% 1014 10 10 9% 4 3919 331 pe Eastern SS Lines Inc__._. 25 16 Jan 10; 3414 Oct 8. 15lg Dec 2 82g = 
31 32 31 3lle} 3llg 3214; 3214 33 33 3414 “118 -. 130 * 3, at Do ~ “Dagnset 5 seperti 100' 70 Jan 17| 115 Oct 20 62 Aug 88 pr 

*101 115 | 111 111 |*111 115 |*112 120 | 114 115 115 120 1 A ae 100| 145 Oct 6) 164 Jan25| 140 May| 164 Nov 
"Mite 'G | toate 8s | ‘oat “5 | ‘eatg  a%| | Last Sales Oct'21| __°° "| Elder Corporation.....No par| 5 Oct 11! 17, Jan 8|| 1612 Deo| 36%, Jan 

*412 5 *4l2 5 2 2 8 -="aen| Gardner Motor....... No par| Sept 4 Apri2)) --.- -.-- -~- =< 
ee ee tee ae hee pelts amersil "| Gashe- Pee Puneies.2.. Be) Da taer : seni] sou ape a eae 

Sig 2512] 233%, ooie #991, 29121 231, 201°] 2214 2214 #22 3219] ~~ ~~ 13| Greenfield Tap & Die_..-- 25, 22 Oct 3/ 35's Jan17|| 32% Deo, 60 May 
*2214 221g) *2214 221g *2214 221g, 2214 2214 oa om oe 50, Internat Cement Corp.No par| 19 July 3 25!2 Apri8|| 16 Apr) 20% ; 
“22 24 | 23 23 | 22% 22%) 23 23 | 24 24 | | Adis 40 $ 4 Internat Cotton Mills..... 50| 36 June20| 4112 Feb 7|| 40 Dec) 741g Jan 
*40 «641 | 40 «+40 | 40 e212 OP.--- 2 | Be ---""300! 75 Augi9| 86 Mar28|| 80 Dec) 96 am 
Ss ah ae | oe ee ee Internat Producta.....No par| 2 Septl0| 18 Jan 8\| 6's Decl 48 web 
~ ee ee ey a ea a ee Do pref a. 100] 10 Sept20) 82 Jan 7|| 24 Deo] 80s F 
*5 12 *5 12 *§ 12 *5 12 - St ~ — 3 | 7--aaal tenia on & Transp Corp. 10 2 Sep! 27 47, Mar 18 Dec J aoe 

ee Oe ee oe “ g8'| 77% 8 | 319] Libby, MeNefll & Libb.. 10| 7%June2l| 13 Jan11|| 10ig Nov) 31% 

814 83g & K 8 8 Sig 81 - e 8 98 Loew’ Theatres Sik ee 25 oll Jan 3 18 June 7 v9le Apr 01213 Seps 
sees Ae | ee, ce) eo ee oe en oe 50| McElwain (W H) ist pref-100| 73 June 15) 9212 Feb 23|| 8912 Deo) 10113 Jan 
*78lo 84 | *7812 831g 80 80 | *78l2 81 | *81 65°71 Gm “eon 96| Massachusetts Gas Cos...100| 5‘%sSept27| 85 Jan 68% Feb N 
571g 5712] 5712 5712, 56 58lz) 58 62 | 60 62. af yw owe 100| 5812 Oct1)} 64 May 9|| 57 June) 63% Nov 
Bite 1212| 122 123 °| 122° 122 |*123 —-_|s123, (#123 | “ti| Mergenthaler Linotype.--100| 117 Sept22| 122 Jan26| 118 ‘Nov| 138% Jap 
12112 12112] 122 122 | 122 122 |#123, _--_|*123, ----/*123 159| Mexican Investment Inc. 10| 13!2Sept28| 35% Apr25|| 15 Dee Re 
*1419 1514) 1419 1419’ *14 1414} 144, 14% *18'3 2 ‘ ai 1.084| National Leather >. 6 Oct 5 914 Jan 13! 753 Dec| 12 

63 6le 614 | 614 612 6 633 he %. 5 5 "970 New England Oi! Corp._____. 4 Aug 26 C Awe ls | wn - ws -- | Nov 

3 5 5 5 i 7 Oe 102 101 102 246| New England Telephone_.100| 9512 Jan 3) 105 May 9| 8253May) 101 Jan 
eee eee eee) See tonl* ot, tote Lew saad? Sapa Ohio Body & Blower...No par| 7 July 26| 10's Jan 7\| 9, Deo| 36% Jan 
*9lo 101g *9 : 2 10!2 2 1012, hast sales vuly 21) ..---- 17 Aug 4 Apr 
e138 - 18%,| +18 1812 18 18 | *18 18%| #18 18%) *18 18% - eos age ggg eo gue : 146 Jan 3 16714 Feb 18}; 14614 Dec! 1761, ~~ 

*162 165 |*162 165 | 164 164 |*163 164 | 164 164 8 “auz3i Pant (Phos Gi Win 727165| 80 Mar S| 87. Febi7 Jan 
na as er were ae ee "__._| 63] Reece Button Hole..----. 10| 12! Apri4| 14 Jan10|| 13 Nov| 16 Jan 

131g 1312 *13. 13!2 13 13 | #13 «14 | 12!2 on Fiera "| Root & V Dervoort CIA No par| 17 Jan29| 24 Mar23\| 17% Dec] 55 . 

Cage ME Puce ME Pee BR Pere BL Om eT Go al 7 ee ee 5| 4 Oct19} 94May 2) 5 Nov! 25lg SDF 

~ SY oe. eee ge Sere ER. . os 96 961 362| Swift & Co___.__......--100| 88!gJuly 11) 105% Jan12|; 971g Nov| 133 
os So rs pt te 19° 19° te 48° 49 | *48 49 °| 175| Torrington_---.........- 25| 47 sae " = 7 7 z= te ja ro 
*48%, 49 | 4 r Bo ; Twit Doi...” 12 July an 
“Sot sia! “Sate Bsus! “34% ou] “34% BS | atte" 34%| Sat 354] ~~ Gi5| Unlted Shoo Mach Corp. 25| 39 Sept 1) 30% Jan || S21» Deo! 49 Jap 
3514 2 4 4 4 > 41; 28 oe. ok eo. -22l4 Apr 
7: 47 | -* tn “th a. th iste iat 18te iBte iste 2 348 vestare Consol Ot! Fields_ * sae dee _ = by ‘a = a eb asta ‘at 
18 18'4; 1 4 ‘ : . 9 21 217 "650 Waldorf SystemInc.....-. 0 8 Jan : ¥ ie Jan 
214 2112) 21 2ilg 21 214) 21 21 | 21 2 . ta ee 7 Sept24) 17 Jan 5)| 141g Deo) 441g 
, a =e Sa > i es Be ee si “dee isl Sate Ape Sail lot er ao June 

812 4 4 4 3 13 Sept’21 Warren Bros._........... 50 br Jap 
*8 14 ; *11 1419] #11 14%2 *11 1412! Last Sale CDE ok) nn Te NS - ~~ een nnone 17 Augi2| 2912 Apri8| 27 Dee] 33 
19 ----| 20 20'| 20 20) 218 20 | 31812 30 | #1818 20 381 Do 20. pref-z22727222 60| 16 Oct 3| 30 Janli|| 25 Deol 35 = 
as 4 | ds + 13 10 | "10s 10% 10" 10 10° 1014 450| Wickwire Spencer Steel_.. 5 8 July12| 18's Janil|; 15 Dec; 32 
“12 1312 *1 4 | Mining Feb 

, 4 Mar29} .75Mar 3} 40¢ Aug) 1% 
+50 75 +50 75 ao 49° 48° “o° 50 50, 3 SS 126 Sieh oy Pea Sas 3 40 Aug 22 o _ i oy ee ua Jan 
"50 5S4 | 49% 497% ~o1, | Alsomeh Minti 15July 5 r7 

*20 40 *20 40) *.20 .40 *20 .40| Last Sale 35 Sept 21 === 55 tae oe = 18 Apr 5| 23% Feb1l|' 15 Deo 42 = 
“20 = eee -- sa J | 3 a = “ 2° 214 480, Arcadian Consolidated___- 35 + ae iM = i a Sle oo 158 Jen 

253 Y 8 2 ‘ *2le 9 470| Arizona Commercial._____ § Jan , 0% ADr 

Sl2 8% 853 8%) Big 8%! *812 9 | 9 9 : | Cleaeitnte 8 Mar 8| 14 Oct 6| 612 Mar, 10% 
13% 13%' 135g 13%| 1312 13% 131g 131g] *13% eS ofa. ae, 120 es ge nr "Geeeen: 10 03 Jan 6| .08May25| 2e Pos r~- 
oO Te I S| 240 Stee "240 | 236 240 | 144| Calumet & Hecla......._- 25} 210 Apr 5) 259 Jan 200, De Ol, Jan 
40 aes , aia7 ait fl 713t4 713% 13% 713% 13%g 141s! 4,476) Carson Hill Gold_.....__- 1 sa . > 5 ro as os pas tet. Jap 
1358 4 8 4 ""25| Centennial...........__. an 
sae a] cae ae | aa go) SB kl SBE a2 | SSE ok] eel Somemmlececgarsccoon> Hg? Jam $] 20,.20m 98) 40" Des) 18a es 
"SS She | Eee ee) eee a ee 8 ee ee Ee pa oo 3% Ceti) = Ss dang) Oe Pel sae dan 
3 2%) *2 igi * a 2. 4 Daly Copper._..-.. 1 5\4 Mar 28 2 Jan “ 

Oe ta) 9 Oe] *0" Ol Ot Sie] Hots Om] 9 94) 2,855) Bast Rote Copper Mining 10] 7, Aug 25| 10% Oct 4| 7 Deol 16° Jam 

Ol4 2 8 } P ‘ , en x Ce ee pr : 
sip 3] 2m 3°] czy 3°| tm 3°] 2% 24) 2212 3°] 10) HancooK Consolidated... 2o| laS-o 7] 314 Jan | 2 Deo] Oty Mar 
*21g 3 *2%4 - u 2 *} 2 350| Helvetia...... 25 1 June 2 740 Jan 

1% 1%! *1% 2 | *1% 2 lig 1%) 8 U%e 1% EA ed ae chee ok bt tata '25Mar18| .95May27| 25¢ Nov) % 
<0 25) 380 8) 2:00 78 2.00 75] Lam Sele) 09 Sopeall -.--,,| tnciene Aanaiag cn. Bel 20M | G8%June16 | 39 Feb] 69 Sens 
6512 6512} 6512 65l¢ 5iz| 6! 2, 6 ini i: eal 75 Jan 5 Sep 
et St | 285 SF | ST Stial bom So | s20te 22 | 20% Sole] 48] Isle Royale Copper..2.-~7 25| 164 Jan 3] 22 May11| 15, Deol 38 Jap 
21 21 | #2 | 2% Mar p 
ag Ps che Pe PH OB Be ae Sel ae 8M) el eceaeet’ Cappers af| ep"eagtaal iwawis| it Del au 
*96 061 *96 1 a aoe ae ooee " 5O| Lake Co See eae 25| 2 Jan 4 4 Fe 2 

Zig 38 50 e pper VUe......... 1 1 ll Dec Sig Jab 

Zig 212) *2lg 3 | S212 3 | *2l2 3 | *2lg 3 tie” Darel La Salle Copper ~~ 25) 1% Jan25| 214 Febl 4 3° Jap 
13, 2 *11p 2 *1lp 2 *13, 2 Last one aa : “3901 Mason Valley Mine..__ 5 ll4 Jan 22 2 Septi3|; 90c Dec ym 
*14, 2 *llo 1%) *1lg 15g! Ile lg! lg Lig a 1% “Roe 55 Apr 9| 35 Jan 8 1% Dec) 553 | 
= & Sh MR el nee ae Mayflower-Old Colony... 26| 2% Au! 1 eo! oe ee os 
. 4 4 4 i “Cade 1 Oct’21 PEs. Cctbbbsoubon 25 1l4 Aug —, 1 72 Mar 
*2ig 2%) *2 213) *2!g 2ig) *2ig 21g Last Salei2'g c ovee™ err ourees 431 Jan 3| 55 May 5| 402 Dee 
a ee ee A ee A “7-7 781 {oiSept 2| 16% Apr25| 12% Nov 4 je 
14%, 14%) 145g 14%! 14% 14%) *14l, 147g) a a £0) ‘Apr’2t New Idria ene an taatate 5 .50 Apr 25 95 Jan 7 : hee a 
sade! Seep Aste | Te gles a Last Sale|.40 July’21| ______| New River Company -..___ oan 7? dept 21 0 Mey 79 Feb| 95 
76 «78 | *76 «78 | 78 78 | *76 --.-| *76!2 8il2 “764 Sis) 10 Looe Mines.77777777- 98] “4 July 14| 8's Jan20| 7 Dee 128 o 
*5 5le 5g 5g) #5 5le 5 5igi 5 - 10's 108 1084 vege be « 15 8 Mar23| 12! Feb21 8 Dec 0c Jan 
10's 10%) 10! 10%4| 10% 104) 10% 10'4| yp On, Fy SE. 5 aS | North Lake.--~ 2722272222 25, .15Augil| 50 Jan 7/ 44 Oot Jan 
25 6/| *.25 . DD ~" 109! Ofibway Mining... 1 Aug is 8 Dec 
*1lp 2 *Ile 2 lig Ile} #11, lg! *1ly 2 oat An, re pe Ayn a Pr 15% Jan 3, 25'gJuly11} 15 Dee toe — 
SHE BB ERS hu) capt ae cae 4°] are atl Sot ol te etc oe a5) hi aueso 2 Maye] 2 Deel os dan 
*2712 2812) *27 40-27% 8270 29 | P27 2D | Se Dee eee A ICON « @ @ om mem ow ne me 3312 Aug 25 ay 
EOE Se ei ee ee on eee 40 Apra6| 25% Dec] 68 Jen 

lg 36! es 75 Jan 3 C 

3% atte “1%, 114! *1% Ws) *1% 14) Last Saleil'4 Oct eS pres | fate oo. ze oP Jan22; 2 Janlg| 10c Mar 2ig = 
2. oe oe Se a Se te eee owen | South Utah M @ 8.__.__- 5| .04Mar 4 .12 Jan 8| 3¢ Dec| 250 Jap 
“107 10| +07 .10| *.07 10) *:07 10] Last Sale|.07_ Oct'21) ------| 8 oat oh enete nae 2 Gemsg 6S Foti) 3% Oe CS, Jae 
*21o 3 | *2lg 3 ie a a Ee - et 8 210 Superior & Boston Copper. 10 June23) 2% Feb17| 1 Dee sheer: 

a 3 ime 1% o* 2 snk 2% 27 2°] bk 154! 550 Trinity Copper Corp... 5 1% July 3 ¢ ecs| “as Weel ae oe 

2 1%, 1 6 Tuolumne oe a. 2 a . 

om 2 22 2. Sf SB Rae ee a tern a 5) 1% Aug a Os 2) oe oe Feb 
#27, 8 4 | 780 Utah Consolidated....... 1 2% c 

“— ¢ "te . "ie it elt ile oan vte "te ite! 210 Utah Metal & Tunnel... _. 1 95 = 4 3s = ? - oe Sie _ 
*1 1! 2 ctorla 40May 4 ‘ 
+130 13% —& eo Bw SS 1S le Sale 1% = Oct’ het coreqe Fee nr-teanencoeee P ‘35 Jan 6 .80Mar 4| 26¢ Sept : yo 
oe ee a Ge athe” sae oie aT ait O*i2 | "8 Wolverine......2.2.222 Se Sigsaly Fe | ise Onl 

* 11 | * Ba et i RE Ger ombeg orks 

SS a 35 35] *.35 50 *.35 *.35 40 225 Wyandotte. --......-.--- 25 , — - 

prices - . -divi . © Par value shar 
* Bid and asked . & Ex-dividend and rights. ¢ Assessment paid. 4 Ex-rights. z tx-dividend 
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Outside Stock “Exchanges rriday ra 


| Last | Week's Range| 


| Sale. | of 
Stocks (Concluded) Par. | ~Price. Low. High.| 
1% 16-161 535} 1 


13-16 1%) 1 1-16 
Rta 31 29% 


[Vou 118. 


——o 





ss 





< ee er ee 

















Range since Jan. 1. 
Low. | High. 
June! 111-16 Jan 


July) 1% Mar 
Jan|' 33 May 





LPL PPO LOO 





Boston Bond Record. —Transactions in iiaihe at 
Stock Exchange Oct. 15 to Oct. 21. both inclusiv« e: 


Friday| 


ad 4 
Boston | pono-Belmont Devel..--1 


Tonopah Mining 
Union Traction 








Bonds— 


Last Week's Range | “for | 
. | Week. 
.| Shares.'| 


Range since Jan. 1. 





U 8 Lib Loan 3 148.19%32-47} . 
. 1932-47). 


ist Lib Loan 4s. 
ist Lib L pn 4%8.1932-47 
2d LAb L’n 448. ._1927-42 
3d Lib Loan 48.__1928 
4th Lib L’n 4%s8_1933-38 
Victory 4%s8s__..1922-23 
Am Tel & Tel coll 5s_. 


1946)... 





AtlG & WI88L5 _.1959 
Balt & Ohio 448___..1933 
Chic June & US Y 5s. 1940) 
K C Mem & B inc 5s. _1934' 
KC& M Ry & — 58-'29) .. 


90.60 91.44) 
92.70 93.04!) 
92.44 93.04) 
92.04 92.96) 
92.24 95.08) 
92.24 93.28 
99.14 99. 54! 
89K 

53 34 


$1,450) 
250 
3,150 
20,300) 


4%s 1931\__ . 


Miss River Power 5s. 
N E Telephone 5s. 

Seaboard Air Line 6s. .1945 
Swift & Co ist 5s.__._1944 
Weetern Tel & Tel 58. . 1932 


-1951 
. 1932 








5.84 June| 


a 


Jab) 


Jan 
Jan 


Jan 
Feb) 
Aug 
Apr' 
Apr! 
Feb 


Feb 
Jan 


Mar! 
Jan 


Jan 
Oct 
Mer 
‘ July 


—" —_— ~~ 


RR 


High. 

Jan 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Jan 
Oct 
Jan 
Mar 
Oct 
Mar 
Sept 
Oct 
Oct 
Oct 
Apr 
Oct 


92.90 
93.04 
94.34 
93.08 
95.40 
93.28 
99. a 


Chicago Stock te Mes of transac tions at 


Chicago Stock Exchange Oct. 15 to Oct. 21, 


compiled from official sales lists: 





Stocks— Par. 


W eek’s fies! for | 
of Prices. tek. | 


. Low. High. 





American  emvevmaghian 


00 
Amer Shipbidg, pref...100 
Armour & Co, pe.» 


(*) 
Booth Fisheries, were” 


) 

Chic City & Con Ry pf.(*) 
Commonwealth Edison.100 

Continental Motors....10 
Cudahy Pack Co, com.100 
Deere & Co, pref 100 
Great Lakes D&D....100 
Holland-Amer Sugar....10 
Hupp Motor 10 
Illinois Brick 100 
Libby, MeN & Libby .10 
Lindsay Light 10 


Cireult, Inc... 1 
People’s G L & Coke__.100 
Pigely, Wiggly Stores, bane 


Republic Truck 

Seare-Roebuck, com_._.100 
Standard Gas & El, pref.50 
Stew Warn Speed, com. 100 


Swift International 

Temtor Prod C&F “‘A’”’. ay 
Thompson, J R,com_...25 
Union Carbide & Carbon.10 
United Iron Works v t c.50 
Ley Pap Board, com.100 


Co (*) 
Ward, Montg & Co, wi.20 
Western Knitting Mills. (*) 


25 
Yellow Manufacturing. _10 


Bonds— 
Armour & Co deb 78. _1930 
Chicago City Ry 58__.1927 
Chic City&Con Rys 5s 1927 
Chicago Railways 5s__ oa 


, Se 7 
Metr W Side El ist 48-1938 





Peop G L & C ref g 58.1927 
Swift & Co lst sf g 58.1944 


285 

25, 
100 
540 
880. 
440 


70% 71 | 
109 109 «| 
66 66 14 | 
91 921% | 
12% 12%) 

| 





8)4 


334 




















| Sales \ 


both inclusive, 


——— ——- 


Range since Jan. 1. 





Ww 
Shares. | 


Low. 


High. 





6644 June) 
May) 
Aug’ 


89 4 


50 
84 
12 
5 
3% 
Sie 
3% 
4 


Jan! 
July 
Aug, 
July 

Oct 

Oct 
Sept 
Sept. 
Sept 

June! 

Oct 
Jan 

Oct 
Aug| 
Aug; 





Mar 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 

Mar 
Apr 
Apr 
Oct 
Jan 
Jan 
Feb 

May 

Jan 

May 

Jan 
Jan 
Jan 


40 Apr 
78 Oct 
87% Apr 





(*) No par value. 


z Ex-dividend. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 15 to Oct. 21, both 
inclusive, compiled from official sales lists: 








ci sane 


Ramge since Jan. 1. 


Y 100 
United Gas Improv’t__. 50. 
Preferred 50) . 
Warwick Iron & Steel___10) 
West Jersey & Sea Shore. 50 | 
Westmoreland Coal 
York Railways_. 
Preferred 


U 8 2d Lib L’n 48 1927-42|.____. | 92.28 


3d Lib Loan 4%s8___1928) 
4th Lib L’ n 4148.1933-38 


Victory 3 ss. 
Amer Gas & Elec 58 


Atlantic Refining 6 348.1931 ? 





Baldwin Locom Ist 53.1940 
Bell Telep of Pa 7s___.1945 
Elec & Peoples tr etfs 4s’ 45 
do small... 1945) 
Equit [lum Gas Lt 58.1928) 
Inter-State Rys coll 48.1943) 
Keystone Telep Ist 53.1935 
Lake Superior Corp 5s 1924). 
Lehigh Valley coll 6s. - 1928) 
General consol 4s. _ 


Market St Elev ist 48.1955 
N Y Chic & St L 4s___ 1937 
Pennsylvania RR 6 4s 1936 
1930 

Peoples Pass tr ctfs 48.1943 
Phila Electric lst 5s_._ 1966 
do small... _ 1966 

Ist s f small 1 


1997 
Seaboard A L 6s8__.__-~ 1945 
Spanish-Amer Iron 68.1927 
United Rys Invest 5s8_ 1926 
Welsbach Co 5s 





ia 


eae 


' 
deed dee an 7 | 
56% 


| 


172 = | 
"32% +934 
49% 49 

8 


30 
65 

7 
30 


94.90) 
93.26) 


| 163 


92 .62'$10,300) 


23.400. 
54,950! 


$9.44 | 1369650 
$9.42 | 250,000 | 


77 
94 


lg 106% | 
57 | 


bt 


tr 


‘4% 
72% 
61 
raK 


fa Gel 
965% 96%! 


| 
103 | 
i 


w 
pot bet CY Sb Ot GO GO SD Ha We OO pa SJ 


: 


6,000 
1,000 


ai 


~- 


~— 


333333335 


7 


m. 
sg 


S ieseeess 


a ee 


— 
ore Se 


July! 
29 Aug 
49% Jan) 
7% Feb) 
27 ~—s June’ 
60 June 
7 Oct! 
28% § 


84.40 Jan 
88.20 Jan) 
85.60 Jan 
94.50 Jan| 
98 .34 July) 
68% Jan 
99% Feb 
93 Mar! 
101 Jan 
53 Jan' 
50 Mar’ 
97 Sept 
30 Jan) 
59 Jan) 
25 Sept 
$6 June! 
68 34 July) 
57'< Sept’ 
75 Oct | 
June) 
Apr. 
Apr) 
Aug) 
Jan) 
Jan) 
Feb 
June 
Oct 
Mar 
Apr 
Jan 





91% 


172 Oct 
38 May 
50 May 

8% Apr 
37% Feb 
80 Feb 

q Jan 
30 Jan 


92.86 Oct 
95.20 Oct 
93.42 Oct 
99.58 Sept 
99 .44 Sept 
Sept 
Oct 
Oct 
Sept 
Oc 


¢ June 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Oct. 15 to Oct. 21, both inclu- 
sive compiled from official sales lists: 


—- 





| Friday| 


} 
! 
i 


Stocks—- Par. 


Last 
Sale. 


ae eR ee ~  ee = 





Range since Jan. 1. 





| 
' 


High. 








Low. 





50 
Consol Trac of N J....100 
Elec Storage Battery __100 
General Asphalt 100 
Insurance Co of N A.._..10 
J G Brill Co 100 
Keystone Telephone... _50 
Lake Supenor Corp....100 
Lehigh Navigation 


Ilvania 
Philadelphia Co (Pitts). .50 
Pref (cumulative 6%) - = 
Phila Electric of Pa 


3s 
Phila Insul Wire....ne par 
Phila Rapid Transit....50 
Philadelphia Traction. ..50 
Phila & Western 50 











KKK KK TK 


ax 

















BG ok SSSSHSTSSSE Saad 


27 
2% 
17 
44 
87 
95 


$2 
40 


J une’ 
































Am Vitrified Prod com..50 
Am Wind Glass Mach. .100 
1 


00 
Arkansas Nat Gas com__10. 




















Barnsdall Corp Class A..25|..__- | 
Class B 


25 
Carnegie Lead & Zinc____5 
Consolidated Ice 50 
Duquesne Oil 
Indep Brewing, com — 
Lone Star Gas 25 
Mire Light & Heat 
Marland Oil of Del 
Marland Refining 5 
Nat-Ben Franklin Ins_.50 
Nat Fireproofing com ._._50 
Preferred 50 


Ohio Fuel Oil 
Ohio Fuel Supply 
Oklahoma Nat Gas 
Pittsburgh Brew com. ._.50 
Pittsb & Mt Shasta Cop--.1 
Pittsburgh Oil & Gas 
Pittsburgh Plate Glass_100 
Salt Creek Cons Oil 
Tidal-Osage Oil_..(no par) 
Transcont’tal Oil_(no par) 
Union Natural Gas. _..100 
U 8 Steel Corp com_-.-..100 
West’ house Air Brake-. 50 
W’ house El & Mig com. _50 
West Penn Tr & W P pf 100 
Bond ;-— 
Pittsburgh Coal 5s- ~~ - 1931| 


























| 
90% | 





35) 
$5,000) 


Sept. 
June 
June) 

j Aug | 
; June 
J uly| 
Oct’ 
Aug) 
Oct. 
Feb 

‘44 June 
June 
Aug 
Jan 
Oct 
Jan 
Jan 
Fe 








88% May| 


12 
115 
85 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Oct. 15 to Oct. 21, both in- 
elusive, compiled from official sales lists: 


-- a > ee — 





v 
Week's Range 


of Prices. 


Low. High. 


Shares. 


Sales | 


Sor 


Range stnce Jan. 1. 





High. 





Atlan Coast L (Conn). .100 
Boston Sand & niga 


Cent Teresa Sugar pref__10 

Chalmers Oil & Gas pref. _5 

Commercial Credit 25 
Preferred 


ferred B 25 
Consol Gas E L & Pow.100 
Preferred 1 
Consolidation Coal._..100 

Cosden & Co 

Preferred 5 
Davison Chemical._.”o par 
I Benesch & Sons_..no = 


Prefe 
MtV-Woodb Mills pf vtr 100 
Northern Central 50 
Pennsyl Wat & Power. _100 
United Ry & Electric... _50 
Wash Balt & Annap..-..50 

Preferred 50 


Central Ry cons 5s...1932 
Consolidated Gas 5s_.1939 

General 4%s 1954 
Consol Gas E L& P4%s.'35 


Refunding 5s 
Convertible 6s 


a — 6s...1927 
Erie g 1 








996 
Georgia & a pe ay 1945 


79% 80 
40 40 
.63 





2% 
3 

















400 
100 
2,545 
50. 











115 
10 
19 

184 
35 

210 
15 

575 

160 
14 
32 
50 
40 
61 

210 
4 


000 
,000 
000 


nail 


—_ 





peEEEEESESS 


S55 


—" 


nil 





83% Jan 
50 Oct 
95 Jan 
7 Jan 
3% Feb 


92% June 
42 Oct 


95 June 
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Range since Jan. 1. 








Friday; 
Week ending Oct. 21— Last 
Sale. 
Stocks— Par.| Price. 
Industrial & Miscell. 
Se SS TF 85c 
Acme Packing _.....__ 10} 95e 
Allied Packers....(no par)|_.___- 
Amalgam Leather, com (+) 7% 
Am Writing Paper com_100 3% 
Automatic Fuel 8___..- oy Pama ae 
Brit-Arm Tob ord bear. . £1)... -- 
Buddy-Buds Inc__._.__. FU Baie ao a 
Burns Bros com B wi___-_- 30 
California ‘ruit_1 6 
Car Lighting & Pow 25} 1 1-16 
Carlisle Tire... -. (po par)... . 
Celluloid Co preferred... 100)_____- 
Chic & E Il) new com_.100| 13% 
Chicago Nipple Mfg ci Al0 3 
Cities Service com__.__ 100) 179% 
Preferred. _._.._...._.100| 53 
Preferred B__._._._.- pea lp pe 
Cities Serv Bankers’ sh_(t)|} 19% 
Cleveland Automobile. . (+) 
Colombian Emerald Synd 1% 
Continental Motors ti 
Davies (Wm) CoInc (nopar)|___._- 
Denver & Rio Gr RR__100/)_..-.- 
Preferred ___._._____. 100; 76c 
Durant Motors. -.._ (no par)|_..--- 
Empire Food Products_ (ft) 
Farrell (Wm)&Son com (¢)| 17% 
Firestone T&R 2d pf 7%100) ....-- 
Gibson-Howell Co__.....- 14% 
Gillette Safety Razor...(t)| 169 
Gien Alden Coali__(no par)| 41 
dwyn Pictures (no par) 3% 
Goodyear T & R,com_.100} 10 
ene es tS is ies in oe 
Griffith (D W) Inec____. (t) 8% 
Havana Tobacco com._100}_...-. 
a aS icisene 
Heyden Chem __ (no par) 1% 
Flolbrook (H F) Ine(no par)}___._- 
Imp Tob of GB&Ire____ £1 9% 
Intercontinental Rubb.100/_.__-- 
Lake Torpedo Boat com.10} 60c 
Pee oe ivdddmis 
Lehigh Valley Coa! Sales 50)_...- 
Libby, McNeill & Libby_10 8 
Lig-Mar Coal Mining._...1/_...-- 
Lincoln Motor Class A_.50} 11 
LocomobileCo,com (no par)| 80c 
Manhattan Transit_.__-_ | RTS 
Mercer Motors_...(no par)/__.__- 
Morris (Philip) Co . Lid tk 5 
National Leather, com__10)}____-.-. 
New Mexico & Ariz Land.1/|_____- 
Nor Amer Pulp & Paper (t)/_...-- 
Packard Mot Car, com__10/}_.._-.- 
Peerless Trk & Mot Corp50}__._-- 
Perfection Tire & Rubb_10} 60c 
Pee Me. accendbasa ee 
Radio Corp of Amer___. () binnee 
Pe ee RS 
Republic Rubber __ _(n0 par) CERN ae 
Reynolds (R J) Tob B.25| 34% 
Saguenay P & P com..._5/__._-- 
Southern Coal & tron - 2% 
Standard Gas & Elec pf.50/....-.- 
Standard Motor Constr_10 4% 
Sweets (00 of « merics___10 2% 
Swift International... . Ee iiota 
Texas Gulf Sulphur... 10; 27 
Tobacco Prod Corp. -_.-.(f) 5% 
Union Carb&Carb (no par); 42% 
United Profit Sharing. _25c 1% 
Un Retail Stores Candy -(t) 6% 
0 8 Light & Heat com._10 1% 
CO 8 Ship Corp________- 10} 17e 
OU 8 Steamship._._______. 10} 30c 
We, co en codenmpetneinne 
og | SRR ER SS 5 1% 
West End Chemical... _- 1} 99c 
Willys Corp, com_-_(mo par)/_..__. 
First preferred..____100}_... _. 
Rights—- 
GS” 23c 
Gc cacoh atatunecdin 
Former Standard Oil 
Subsidiaries 
Anglo-Amer Oi] _______ £1; 16% 
Buckeye Pipe Line. | eS. « 
Chesebrough Mig pref_100)_...-.- 
Eureka Pipe Line______ ARERR 
m....100| 48 
Northern Pipe Line....100)_____._ 
Ge ee es ee til ae 
Penn-Mex Fuel._...._.. Ee 
Prair.e Oll & Gas.....- ka 
Prairie Pipe Line....-.. 100; 198 
Southern Pipe Line....100).____. 
South Peun Oll_......-. 100; 205 
Sisudard wil ind)... 2+| 7FQ“% 
Standard Oi) (Neb)....100).____- 
Standard Oi) of N Y_..100 











© 
“3 


aS R= RS ware 
NRK 


ba) 

75e July 
1% Oct 
98% June 


12% June 
2% Aug 


sssssszs 





7 


SSseesr8 


Ort Wor CO 


to 


sssSses8 


g 


ms Le ree 


S85 


Sees S 
Seyseys 


> 
S 


S$ 


Q Okan Ae 


moO 
RK 


5 


- 
S 


Som 
KEK RK 
wm J 


SSSqSSusSsesssss 


a 
-) 


af Sa tSon 
3858 


x 


E 


SS58s 


i.) 


3s 











Mar 


75e Aug 
2% Aug 
6% Sent 
3% Sept 


June 
Allg 


11% Mar 
35e Oct 


Oct 
Oct 


July 
June 
July 
July 

Aug 


: Aug 


Sept 


Sept 
Sept 
S pt 


hie Aug 


Oct 
Sept 


18e¢ Oct 
13% Mar 


Aug 
June 
Oct 


Oct 
July 
Sept 

Aug 

Oct 
June 
June 
ae 
July 
June 

Oct 
June 


on Soe 
RRR XK 


tS 
, We ee 























Pee. Sods ddaance ] 
{mpertal Ot! (Del)... .-- 25 
Imperial Oil (Canada) -..-. 
internat Petrol (no par) 
Ke +: 
SN Gilsiiveve cdkadocsu 
Lance Creek Royalties. ..1 
Livingston Oi] Corp... .. 1 
Livingston Petrol.....-. (t) 
Lyons Petroleum._...-.... 
M On & 1 
Miaracatbo Ol Expl__._(?) 
Meridian Petrol... -. 19 
Merritt Oil Corp.....-. 10 
Mexican Eagle Oll._.....- 5 
Mexican Panuco Oil___.10 
Mexico Onl Corp... -.-- 0 
Midw Ol], com....... 1 
Midwest-Texas Oi}...... 
Mountain & Gulf Oil... -- 1 
Mountain Prod........-. 
National Oll of N J, com. “ 
Nohle Ol] & Gas.__._...-.. 
Preferred.......<<<--- i 
North Star Ol] & Gas..... 
Northwest Oil.......-.-.. 1 
Ohio Ramger........-.... ] 


Omar O11 & Gas __. 


Producers & Refiners__.10 


Red Rock Oi] & Gas... ... 1 
Royalty Prod Corp...--- 1 
Ryan Consol. _--.. (no par) 
Salt Creek Producers new __ 
Sapulpa Refining ~~... 7 
BANOG OD .. chtscussssbcod 5 
Seaboard Ol & Gig ____- 5 
Sequoyah Ol] & Ref...-.. 1 
Simms Petroleum. (no par) 
Sire: Ge. ks. Lk ito 1¢ 
South Petrol & Refin..__... 
Texas-Ranger........... 

Tevon OU & Land____._. 1 
Tidal Osage Oll...(no par) 
Tuckeny Ol! Corp_....... 
Varese Gi ac kmoomeubeocd l 
Wee Se sis cw ok bdwod 5 


Western States Oil & Gas_1 


Wilcox Oil & Gas... ....- 5 


Woodburn Oil Geep-.:- C1? 
wr Cee Oe Gisctaaboccd 


Mining Stocks 
Alaska-Brit Col Metals__.1 
Alaska Mines Corp._.__.- 
Alvarado Min & Mill...20 
Amer Tin & Tungsten...1l 
Atlanta Mines.......... 1 
Big Ledge Copper Co___.5 
Boston & Montana Dev_.5 


Butte & New York_...-. 1 
Calumet & Jeromg Cop... 
Canada Copper Co_____- 5 
Candelaria Silver.____._- 1 
I a i hanno tie dk ad 1 
Chief — Mining...... 1 
Se ee wad 2 
Consol Copper Mines__._5 
Corp Mines of Amer...... 


Cortez Silver........... l 
Cresson Con Gold M & M.1 
Divide Extension... ...-.- 
Dolores 


Esperanza 
Dundee Arizona Copper..1 
El Saivador Silver Mines.1 
Eureka Croesus. 


ne 


Goldfield ~ oh ma 2S ae 1 
Gold Zone Divide______. 1 
Harmill Divide._.__.. 10c 
Hecla Mining..._..__- 
Hollinger Cons G M..... 5 
Howe Sound Co........- 
Iron Blossom....... . 10c 


Knox Divide_..______- 10¢ 
La Rose Consol Mine _..5 
MacNamara Crescent_.__.1 
MacNamarsa Mining._-_.. I 
Magma Copper._......- 5 
Marsh Mining.......... 1 
Mason Valley Mines..._. 5 
Melntyre Porcupine-.-..- 1 


MeKinlev-Darrach-Sav __ 1 
Motherlode Copper Min.10 
Motherlode Coalition. (ft) 
Motherlode (old) .......-.- 
National Tin Corp__._50c 


Nevada Ophir.........- l 
Nevada Silver Hille .....-.- 
New Jersey Zinc...... 100 
Nipissine Mines.__.____. 

Ohio Copper........... 10 


Pitts & Mi Shasta Cop._.1 
Prince Cons Min & Smelt_.2 
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| Friday Friday 
a |g Range since Jan. jae aa pie —_ Ramge since Jan. i 
| Sate. Ys er ocks ' 
Bonds (Concluded) | Price. “eek | Par | Price. 
Great Northern 7s__._.1936| 103% Oct AMen GOs .. wtisiceceu--n Mivdane Aug 
Houston Oil div etfs.°23-"25| 99% June MS AI 6 wtihithemckino an TE eee July 
Mo Pacific 48... _-- 1933! Fe et Oct| OW vbh cohikddbcodtiion 10; 25c July 
Monon Vall Trac eee ys $ Bere es Sept) Amer Fuel Oil SR diknwa - * 37¢c Sept 
ie anh ee ioe 70% June PORETOG..j. ons ccectacciQncca cs Sept 
Norfolk Street Ry 5s. “1944 84 Oct! Arkausae Nat Gas. com _i 9% Aug 
Seaboard Air Line ref 4s’ 59) = aban atl Oct Atlantic Lobos Oil com (t)} 11% Sept 
ome 9 wed | Thies faa ep! ‘3M = ea er tpt ol | ae on ass 
rs ee ee c GS. Gren. vetibin«jabMece Cc uly 
United Ry & Elec 4s__194 ' 4% Aug Boston-W yoming Ol_...1; 80c July 1% 
em Os sear. menue — sania ge yee v7 eRe au — he 
ES a oe) EPS an’ onsidine- BR Cie. «nk ct ly 
Wash Balt & Annap..1941| 72 < June Consolidated Royalties....| 1% Aug| 134 
West Maryland. ____- 1962°.....-. July a gorge ulsood : eS aa July 334 
Cosden & Co old com....5/_.___ Oct 7 
. Peeres.. isis. «duu ...0 37 A 
New York Curb Market.—Below is a record of the] cusning Petrol Corp... 5 Age Sept “ 
transactions in the New York Curb Market from Oct. 15 to | Dominion Ofl----------18) 74 ned ie $F 
Oct. 21, both inclusive, as compiled from the official lists. As ge een a : Hs, Poe ae 
noted in our issue of July 2, the New York Curb Market Empire Ky Oil. --------.. -55-° uly 
s . > * > - v7 e ro oO ~—_<-—<- 
Association on June 27 transferred its activities from the] reo... Saal’ Det 
Broad Street curb to its new building on Trinity Place, and tn Roe ye “yarn ies | T9d:i6 | tee! 
the Association is now issuing an official sheet which forms Fenalar a O8.....-- (80 - ae -— 
the basis of the compilations below: SITAR Se 
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Priday| Sales 
Last |Week’s Rangel for Range Stuce Jan. 1. 
Sale. of Prices. Week. 
Mining (Concl.)}— Par.| Price. |Low. High.\ Shares Low. High. 
Ray Hercules.........-- 27c | 20¢ 27c| 7.400| 15¢ July % Feb 
ORE | ECS 10¢ 12c} 1,700) 4c Sept) l5e July 
Rex Consolidated Min. .-! 9c 8e 10c} 21,500} 4c Janj| i4c Apr 
St Anthony G M_.....-- 24c 20c 24c| 10,500 = Oct; 24c Oct 
San Toy Mining... ..--.-- eee CRE 3c 4c| 5,000 July 5c Aug 
FS “ragga 5c 5c 5e| 2,000 be Oct} 6c Apr 
Silver King of Arizona__.1/______ 3e 3c 400| 3c Sept) 10c July 
Silver King Consolid ated _1 75¢ 50c 75¢c 300| 25¢c July| 75e Aug 
Silver Mines of Amer....1/_____- 50c 50c 100| 36c Feb 1 July 
Simon-Silver-Lead_.-.._-- AES 56c 60c 800| 56c Octil 1-16 May 
Standard Silver-Lead__..1| 10c 10¢ 610¢| 2,000; 8c Sept 3-16 Jap 
Stewart Mining........-.- 4c 4c 4c| 3,500 Zc June| 10c July 
Tonopah Belmont Dev__.1}_____- 15-16 1%| 1.100) 98c July| 19-16 Oct 
Tonopah Divide___.___- 1} 7le 67¢ 75c| 45,300| 54c Sept; 1 "oa Apr 
Tonopah Extension_____- 1| 1 7-16 1 1%| 7,650; 1% Sept 1% July 
Tonopah Mining... ..--. ea 1 5-16 1 5-16 800; 1% Apri 111-16 Mar 
Tuolume Copper ....---.1)_____- 5e0OlC4 4,100| 35c Aug % May 
United Eastern Mining_.1)| 2 5-16 2% 2 3,815 2 June 3 Mey 
United Verde Exten.-.. 25%| 25% 26 300| 22 Aug, 26 Oct 
U & Continental Mines new! 46c 38c 48c| 6,700 % June| 11-16 Ap 
Unity Gold Mines.....-- 5| 4% 4% 4% 900| 4% Sept; 7% Jan 
West End Consol’d_____- fi 96c¢ 89c 92c| 6,200 65e@ Aug| 13-16 Muy 
Wilbert Mining.......-.- a 2c 2c} 1,000 le July 44cMay 
Yukon Gold Co.....-..-.- 5 1% 1% 1%) 4,600 April 1% Oct 
Bonds— z 
allied Pack conv deb 68°39; 48%! 47 50%'101,000; 38 May; 60 Ja’ 
Certificates of deposit...| 43 43 49%! 54.000| 35 Sept; 53% Oct 
ne wena Mfrs 78..1925).....- 99 99144} 19,000) %6 Mar| 99% Sept 
EERE SIS * RISA 1933) 99%) 9934 100 | 31,000) 99% Oct) 100 Sept 
amet Tel & Tel $e... 1922 99%| 99% 99%|178,000| 94% Jan) 100 Sept 
ers eg ee eS 98%| 98% 99 | 69,000) 92% Jan) 99% Sept 
anes ictii Tobacco 78. 1932 101 101 101 2,000| 995% une| 102% Sept 
BRL RE LS Oe s- 101%| 101% 101%| 23,000, 9934 Mar) 101% 
Anaconda Cop Min 7s.'29| 96% 97%|119,000) 91 Jan} 97% Oct 
6% notes Series A_.1920}______ 91 91%| 32,000, 83 Jan|} 91% Oct 
Anglo-Amer Oil 7148... 1925 102%| 101% 102%| 68.000) 97%4 June] 102% Oct 
ArmouréCo 7% notes _'30 00%| 99% 100%/105,000 93% June; 101 Sept 
1 Corp 8s....1931| 97%| 97% 97%| 9,000) 90 July) 98 Feb 
Beaver Board Cos 8s..1933)______ 68% 72%| 13,000| 65 May| 99 Feb 
Beth Steel 7% notes._1922| 100%} 100% 100%) 30,000 
, 8 Ree 923; 99 98 99 11,000 
Equipment 7s. ..-.-.- 1935| 97%} 96 97\%| 61,000 
Canadian Nat Rys# 78..1935; 102%) 102% 103 8, 
Canadian Pac Ry 68..1924| 98%| 98% 98%); 11,000 
Chic & East Tl] RR 581951!) 63 62% 63%/189,000 
Olties Serv deb 7s Ser B '66) 102%; 102% 104 14,000 
Debentures 7s Ser C.1966/______ 89% 90 10,000 
Debentures 7s Ser D 1966;_____. 87 88 12,000 
Col Graphophone 86..1925| 40 40 41 33,000 
Cons Gas of N ¥ 8s_ _1921| 100%| 100% 100%)| 19,000 
Cons Gas E1 L& P Balt 7s'31| 97%) 97% 97%) 31,000 
Copper Exp Assn 86..1922'._____ 100% 100%| 5,000 
i WG EDs savnccede 1923; 101%) 101% 101%); 32,000 
8% notes Feb 15_..1924| 101%) 101% 101%) 35,000 
Y, notes Feb 15_..19 102%| 102 102%) 43,000 
Cuban Tel lst 7448...1941) 95%| 95 96 13,500 
Cudahy Pack 7s..-..-. i 100 100 1,000 
Deere & Co 7s... _- a... .... 94% 95 ,000 
Duquesne Light 7%4s.1936|_.____ 98% 98%| 1,000 
Empire Gas & Fuel 68 a eS 93% 93%) 1,000 
Feder: 1 Sugar Ge. . 1924)______ 96% 96%) 2,000 
Galena-Signal Oil 78 1930) 97%! 97% 97%)| 22,000 
General Asphalt 8s_..1930| 100%| 100% 101%) 11,000 
Goodrich (B F) Co7s ..1925; 95%; 94% 95%) 90,000 Sept 
Grand Trunk Ry 646.1936, 99%'| 99 994! 35,000) 
Gulf Ol] Corp 7s. ....-. 1983; 100%| 99% 100%/101,000| 94 Mar; 100% Oct 
Being (H J) Co 7s....1930)______ 100% 100% 000, 94% Jan) 100% Oct 
Humble Oil & Ref 76..1923' 98%! 97% 98%/)190,000| 94% June| 98% Sept 
Sw Eittiese 1921)... __ 73 78 8,000|' 65% Oct! 83 #$£=June 
88 J PM receipts ._...-. 72%| 71 76 29,000| 69% Aug! 80 Oct 
Kennecott Copper 7e .19230| 96%| 96% 2%6%/ 24,000| 87% Jan) 96% Oct 
Libby McNeil! & Libby7s’31| 974%) 96% 97%) 39,000| 91% June; 97% Oct 
Liggett & Myers Tob 6s'21;____ __ 100% 100%; 8,000| 99 Mar! 101 Aug 
Morris & Co7%4s__.-_- 1930} 101%! 101% 101%/ 21,000; 96 Jan} 102 Sept 
Nat Cloak & Suit 8s...1930) 90%!) 89 90%| 39,000| 87 Sept; 97 May 
National Leather 8s8..1925| 96%; 96% 97 6,000| 923%4 Aug! 98% Sept 
N YN H &€ Hartf 4s__1922} 60 54% 61 563,000, 47 ADri 72 Oct 
4s, 1922, Franc bonds.._.| 44%| 42 44%) 67,000) 42 Oct| 44% Oct 
Obio Cities Gas 7s_...1922| 99%) 99% 99%] 10,000| 92% June| 99% Oct 
i, Me asd Utidiweuae 1923; 97 97 97 11,000' 93 June| 97 Oct 
Otis Steel 8s..._..__.1941] 99 99 99 6,000' 98% Aug) 99% Oct 
Phillips Petr 74s wi_.1931| 98%| 98% 98%! 5,000| 9834 Oct! 98% Oct 
se Gamble 7s_ _ 1922 3,000|' 99% July; 101 
«aR ER 1083)...... 3,000 
einai (R J) Tob 6s 1922'______ Oct 
Sears, Roebuck & Co 7s'22; 99%| 99% 99%! 52,000| 94% Mar % Oct 
7% ser notes. _Oct15'23| 98% 98% 98%| 83,000, 94% Mar| 98% Oct 
Shawsheen Mills 7s_._.1931| 98%; 97% 98%) 91,000| 97% Oct] 98% Oct 
sever & Cie 8e.-.... 1927; 100%| 100 100%) 16,000| 97 June] 102% Jan 
th Ry 6% notes...1922) 99 98% 99%) 38,000' 94% May! 99% Oct 
} rr Bell Telep 78 - 1925) 99 98% 99%'138,000| 92 Jan| 99 
Stand Oil of N Y deb68'33 102%; 102% 102%) 50.000| 97 #£=June| 103% Sent 
7% ser gold deb 7a - 1975; 103%; 103 103%; 3,000, 100% Jan/| 10344 Oct 
7% ser gold deb__..1926 103%! 102% 103%) 11,000) 100 Jan| 104% Oct 
7% ser gold deb. ...1927)_.__-_- 102% 103%) 25,000! 100% Jani 103% Oct 
7% eer gold deb. _..1928!______ 103% 104 10,000' 10034 Jan; 104 Oct 
7% ser gold deb....1930 ______ 06 
is Jib eonwe Aug 15 1931} 100 100 51,000; 97% Augi| 100% Sept 
Texas Co 7% equ’nts. 1923) 100% 100% 000! 98% Jan! 100% Oct 
Toledo Edison Co 7s8w 1941} 99 97% 9944|244,000| 96% Sept| 99% Oct 
Toledo Tr L & P 7s...1922| 98%| 96% 98%) 70,000) 97% 98% Sept 
4United Drug 8s..__- BORE ceca 98 984 ; 93% Sept] 100% June 
Onited Oi) Producers 8s 31} 101 1004 104 | 20, 100 Aug} 107% Aug 
United Rys of Hav 7%s'°36| 9734) 96 98%4/128,000| 91 June| 101% July 
Vacuum Oil! 7s._..... 1936| 103%} 10344 103%| 60,000! 99% June| 104% Sent 
‘Western Elec conv 78_1924| 10144} 101 1014|105.000) 97% Jan 101% Sept 
‘West Va (State) 344s.1939| 80%| 80 80%| 3,000, 783% Mar| 81% Jan 
Winch Repeat Arms 74s’4i} 9344) 93% 94 000; 8Ys5 June| 97% May 
Foreign Government 
and Municipalities x 
Argentine Nation 7s..1923, 9934; 9944 9954|221,000! 9934 Oct] 99% Sept 
.. 6, A Se 54% 5%|912,000i); 5% Oct] 16% Jan 
‘$Greater Berlin 43__..____|..-.--- 6%  6%/'¢910,000 634 Oct] 11% Jan 
a: ee 7% 734/|950,000 7% Oct) 18% Jan 
mrench Govt Ge. ........./....-- 67 67 | 18,000! 62% Jan| 71 June 
Gen EJ 4}4s....-|-.-.-.- 8% 81'%/911,000! 8% oct] 12 Sept 
$Hamburg 4%s__-_..._._|-____- 5% 7% \9200 5% Oct] 17% Jan 
hilippine Govt 54438..1941) 9514; 95% 9644 $50,000! 95% Oct! 98 # Aug 
Switzerland Govt 53431929) 9314) 9146 9414/241,000| 7935 Jan| 94% Oct 
ks, RR eae Tighe 63c 63c |gl00000! 63c Oct! 2% May 
* Odd lots. t No par value. / Listed on the Stock Exchange this week, where 


additional! transactions will be found. 
dend. y Ex-rights. 
per 1,000 marks. 


z Ex-stock dividend. { Dollars per 1,000 lire, flat. 
g Marks. & Correction. 


0 New stock. ww When issued. z Ex-divi- 


§ Dollars 


























New York City Banks and Trust Cos.—See page 1746 
New York City Realty and Surety Cos.—See p. 1746 








All bonds prices are 


Quotations for Sundry Securities. 


“and interest” excetp where marked “f.” 




















Standard Oli StocksPar| Bid. | Ask. 
American Oll new. £1| *1612 17 
Atlantic Mefizing Pe apirseal®. 100), 880 890 
tte 1 105 (108 
eiainta ipl 1 325 (350 
Buckeye Pipe Line Co... 83 | 85 
new...1 155 (1665 
Preferred new........ 1 6 | 99 
Continental Ol 1 120 (125 
Crescent Pipe Line Co... 27 | 29 
Pipe ae 123 (135 
Eureka Pipe Line Co...-.1 85 | 88 
Seanad 48 | 52 
la li tea 90 | 95 
Preferred new........ 86 | 89 
Pipe Line......-. 160 (164 
Indiana Pipe Line Co.... *780 | 84 
In Petrol.(mo par) *15'2 15% 
National Transit Co... *28 | 29 
New York Transit Co...1 150 (15 
Northern Pipe Line ti 90 | 93 
Cle Gr iis oc ecoccons 25.*274 278 
Penn Mex Fuel Co.....-. *30 | 35 
Prairie Ol} & Gas......- 1 540 550 
Prairie Pipe Line... ....- 1 197 
AS AEC 380 (400 
Pipe Line Co..1 85 | 89 
South Penn Oll_........ 205 210 
Southwest Pa Pipe Lines_1 54 | «C58 
Ol ( ornia). 25 *78 | 784 
Standard Oil (Indiana) -- *791g) 7 14 
on iz 580 600 
Standard Oil (Kentucky).100 400 se 
Standard Oil (N -100 165 (175 
Standard Oil of New Jer. 25 149 1 
I PRE 10913 10912 
Standard Oll of New Y’k.100, 341 344 
Standard Ol] (Ohio) - .-.- 00 385 305 
Nin Si Re 10s (110 
i 30 | 25 
Union Tank Car Co...-.- 100 = 98 

















5 
*33!2 Z4le 












. op NRE 10012 10 i12 
Tobacco Prod Corp 8% 95 100 

OS I nls as ommmiiis 95 
Weyman-Bruton Co, com = 





Gen’! Tire & Rub, com-.-- 7 
ire & R, com. 10 | 103%, 
ee 251s 

lS SS 58 | 63 


Preferred 
Mohawk Rubhter......- 
Portage Rubber, com. ...100 

Preferred ........---- 1 
Swinehart Tire & R, com.1 

Sugar Stocks 

Caracas Sugar.....-.-.---- 5U 
Cent Aguirre Sugar com_-.20 
Cutel Sugar Corp. (no ot 


















RR. Equipments—/Per Ci. Basts 


Atch Topeka & Santa Fe 6s--| 6.00| 5.75 
Atlantic Coast Line 6s & 614s, 6.20, 5.80 
Baltimore & Ohio 4 4s-_-.---- 6.50, 6.00 
Buff Roch & Pittsb 48 & 4%s 6.00 5.860 
Equipment 66........-..- 6.00, 5.75 
Pacific 4s & 6s-- 5.85 

Caro Clinchfield & Ohio 6s. - 6.75 
Central of Georgia 4s. ..~.- 5 6.00 
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Hocking Valley 4s, 5e..--| 6.75 
Iilinois Central 4s & 5s...-.| 6.00 
Equipment 7s & 6%s--.--| 6-1 
|\Kanawha & Michigan 4}s..| 7.00 
Louisville & Nashville Se__..| 6.50 
Equipment 6s & ty } i 6.00 
Michigan Central 56, 66....-. 615 
Minn StP&S8M4K8& 7.00 
Equipment 6128 & 7s...-- 6.50 
Missouri Kansas & Texas Se.| 7 .37\6 75 
.|Missour! Pacific 5e......--- 7.25) 6.75 
Equipment 64s..-----.-- 6.5916 10 
Mobile & {=e 7 .00| 6.30 
New York Cent 44s, Se..../ 6-30/5.85 
Equipment 6s & 7s ...-..-- 6.75 5.80 
N Y Ontario & West 4%s.--| 7-35, 6.50 
Norfolk & Western 4}4s..--| 6-30) 6.00 
Equipment 68.....---.-- 6.10) 5.80 
Northern Pacific 7s ......-- 6.25) 5.85 
Pacific Fruit Express 7s---.- - 6.15) 5.85 
Pennsylvania RR 48 &4%s.-| 6&.40| 6.00 
Equipment 6s8...-.----.-- 6.15) 6.85 
Pittsburgh —— Erie 6 a. , = 
EY: e 
St Louls Iron Mt & Sou Se..| 7.50) 6 75 
St Louis & 7.25) 6 65 
Air Line 4s & 5s . 7 6.50 
Southern Pacific Co 48..--| 6.30) 5.90 
Equipment 76........--- 6.15) 5.85 
Southern Railway 4s & 5s.| 6 6.00 
Toledo & Ohio Central és...) 7 6.10 
Union Pacific 76.......--.-!| 6.10) 5.75 
Ry 6s 6.40) 6.00 
Public Utilities 
Amer Gas & Elec, com... Sona ie 
Amer Lt & Trac, com....100 788 | 90 
I hilt ee eneneh nttiel z79 | 81 
Ane Power & Lt, com..100 ore = 
PADD: 2 
Amer ga Util, com... 100, 7 Qly 
i sil tachi 15 | 20 
Pow & Lt, com _100 28 | 30 
Cities , com... 175 177 
Preferred _..........- 53 | 54 
Colorado Power, com ...100 9 | 11 
Pref 72 | 74 
Com’w'th Pow, Ry & Lt_100. 7 % 
PRS Cn ncnccsenh 100 24 | 26ls 
Elec Bond & Share, pref.100 83 | 85 
Federal Light & Traction. 100 «8 9 
EE non wciimmae 100 56 | 60 
Great West Pow 6¢1946.J&J3, 89 ---- 
Riv Pow, com 12 | 13 
B.S ceteris ' 67 | G8leg 
tge 68, 19061...J4aJ, 83 | 84 
Sfgdeb 781935... M&N 9312 95'2 
Northern Ohio Elec. (no art - 8 
North’n States Pow, com. 100 47 | 53O 





Preferred ......-.---- 100 iiatie 

Gen ™ 7448 1941 -..M&N, 98% 100 
Republic Ry & Light----100, 5 6 

PRORIUNG . «nc cesceces 100 15 | 20 




















Flat price. k Last gale. ™ Nominal. 








zt Ex-dividend. 


2 
OS pyre 00; 49 | 53 |i preferred __......-.-. 3 
Great Western Sug, com- 100 90 | 95 |'short Term Securities —Pe Cent 
sired sani Gado] 10 | 15 |[Amer Tele Tel 6e 104-FaA| 98% 09 
ll com (no par) er 
~~ Diticbpapdsp od 1 a s 6% notes 1922..-.... A&O0, 995s 907% 
Juncos Central Sugar----_1 Amer Tobacco | 
National Sugar Refining_100, 90 | 94 || 7% notes 1922--.--- Ma&N| 101 {101% 
Santa Cecilia Sug Corp, pf_100, ----| 15 7% notes 1923_----- MA&N) 10114101% 
Savannah Sugar, com (no par); *15 | 20. Min 68°290.J4J3) Q1l2 91% 
Sug Fin. com. ye a8 Be Mag ya ray vas A&oO me 1021 
dia Sug Fin, com. 100 ‘ Anglo-Amer 4 
“oo fos Pie TEE: | 63 | 67 Age's GC Fesaty eS 7 10014 
1 & Miscellaneous Deb 6s J’ne 1 » Sere 
poe nog eo gemma rn og 1% 198 Deb 6s J’ne 15 = ere ty oe —_ 
A Herdware.....100 1-0 |----|| Deb 6s J’ne 15°2 Been 
y pemeg Typefvunders, com.1 39 43 Beth St 7s July 15 '22.J&J1 1001, 100% 
WO tsi 0 | 8 || rm poten Mee ae oes 
Cc P D --20 . Pac 8 - 4 
“ ~ od seabed PE Dar 50° ap Federa] Sug Hoe 7925. A&O one +4 
mpany, com. .100, Goodrich(B F Bolg 
mea re menos 00 o (3 ree on ‘RT? Oeal M&S a6 a 
Celluloid Company -.-.-.-- 1 101 (10 Interboro R T 7s oe 
Childs ms et 100 S7 | 90 |\K C Term Ry 68 "23.M4&N 983, 4 
a geRaSeRe 106 - nee 64s July aces = aaa Ses = 94 
Nem&Co109 100 | Laclede Gas 76 Jan 
du Pont(E I) de x ace 00 A712 rh Lehigh Pow Geo Ge 1987. Fea rag 78s 
acco Co....100 s87c,| 8 LiggettaMy o | 
yg ’ el ay aR: 83 | 33%4|\ Pub Ser Corp N J 78°22. Mas) 9784 9814 
lst g 5s, Tunel 1922. J&D £45 | 48 || Sloss Sheff S & I 68°29... F4A 87 | 89 
International Salt. -.-.--- 100 412 *0le|\gouthern Ry 6s 1922...M 987%s| 9Ol4 
International Silver, pref.100 *82 | 87 |\@wift & Co 7% °25..A&0 997g 1 001g 
Lehigh walter © peal Sales_50 66 | 69 7% notes Auc 15 1931__-.| 997100's 
Phelps Dodge Corp - - - - - - 100 155 |165 |\Texas Co 7s 1923_..-... M&S 1001410012 
Royal Baking Pow, com.100. 80 | 84 ||U 8 Rubber 7e eee anal 101 (101% 
Preferred... ---.---- 100 8c 83 | Dtah See Corp 62°22._M4S8 9212} 932 
Singer Manufacturing...100 *91 93 || West Elec cony 7e 1925. AAO 101 10. 
*Per share. » Basie. d@ Purchaser also pays accrued dividend. ¢ New stock. 


y Ex-trights. 
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Auvestment and Railroad Intelligence. 1765 
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RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
san be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and ineluding the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 













































































































































































































































| 
ROADS Latest Gross Earnings. Jan. 1 io Laiest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
| Week or | Current | Previous | Current | Previous ROADS. Week or , Current | Previous | Current | Previous 
| Month. | Year. | Year. Year. Year. Month. Year. Year. Year. Year. 
Alab $ = i : $s ; 8 N . $ $ $ 
d ama & Vicksb_}| August | 297,055) 310,213 2,154,138) 2,253,747 || Mo K & T Ry of Tex) August '2.379,554|2,408,100| 17,964,669) 17,864,733 
Ann Arbor_.____ __ lst wk Oct! 118.672) 120.439 3.800.147] 4.008.085 Total system_..-|August  (6,035,298/6,331.421/41,966,412/45.314,358 
Atch Topeka & S Fe August 17908 777\19939620 122591 692) 137492 643 || Mo & North Arkan_| August 1,782} 186,291; 653,536) 1,304,303 
Gulf Colo & 8 Fe_|August = /3,359,902)2,258,044 20,109,891| 16,301,883 || Missouri Pacific_-___| August 10591860} 10243487 ,|71,952,075| 73,854,231 
Panhandle 8 Fe__' August .1,106.343 955,548 6,075,828) 5,749,934 || Mobile & Ohio----- 2d wk Oct) 377,147) 432,028'14,088,473)14,221,100 
Atlanta Birm & Atl_| August 230,888) 489.802! 2,000,124! 3,873,436 Columb & Greenv)| August 101,997] 139,384 957,116) 1,173,405 
Atlanta & West P’t_' August 215,509; 288.878 1,670,749) 2,009,166 || Monongahela _--_-_--_- August 363,275| 438,482) 2,557,671) 2,480,311 
Atlantic City_-___- ‘August 752,749) 850,991 3,371,196; 3,392,172 || Monongahela Conn_|August 49,719) 272,064; 462,814) 2,039,893 
Atlantic Coast Line’August §/4,175,444/5,744,865 45,193,753\48,455,333 || Montour __________ September | 94,228] 214,434) 1,108.454| 1,084,138 
Baltimore & Ohio__| August 17933438| 19144329 130702 162)|138003473 || Nashv Chatt & St L' August ,807,919)1,941,109| 13,757,230) 15,795,340 
B & O Ch Term __' August 232,303' 152,030, 1,629,569) 1,273,476 || Nevada-Calif-Ore __|4th wk Sep ,067 55 282 346 55,807 
Bangor & Aroostook August 404,116 424,734) 4,551,464) 4,074,026 || Nevada Northern-_/|August 16,823} 162,338) 240,261) 1,270,857 
te Central __' July ! 4,573; 11,287) 40,976 59,270 || Newburgh & Sou Sh' August 101,259} 155,950) — 831,755) 1,068,222 
Ry of Chicago_' August | 550,193 410,605) 3,486,004) 2,662,201 || New Orl Great Nor_! August 233,339} 247,970) 1,711,631) 1,696.141 
L Erie_~' August '1,696.766'1,652.351! 9,108,219] 8.183.636 || N O Texas & Mex-_|August 212,581) 321,881) 1,729,535) 1,747,688 
ingham & Garfield August 058; 181,281| 128.707] 1.261. Beaum SL & W__}August 184,057} 191,431) 1,482,635) 1,386,607 
Boston & Maine_-_-_|August '7,240,749'8,189,327 50,931,701/54,161,218 St L Browns & M August 490,272) 712,797) 4,011.798| 4,696,018 
E D Term. _-_/| August , 110,528; 116,079: 871,422 712,646 || New York Central. |August 276360 14/ 33715149) 211457856) 229500914 
Roch & See. a wk Oct, 292,819) 593,555 11,616,894/17.946,178 Ind Harbor Belt_!| August 756,304! 926,707) 5,824,5 5,463,957 
Buffalo & Susq____' A t | 152,173) 252,834! 1,313,902' 1,838,276 Lake Erie & West August 833 ,914/1,091,451| 5,992,294) 7,431,302 
Canadian Nat Rys_2d wk Oct 2,648,460\2,901,802 83,981,232|79,666,883 Michigan Central August 6,713,198/8,306,147'47,544,25 0th ete 
n-Pacifie_.._..2d wk Oct'4,898,000/5,689,000, 14264 155767000 Cleve O © & St L August 7,091 ,001/7,945,179 52,927 268 55,406,591 
Caro Clinch & Ohio_' August | 607,280 600,841! 4,833,955] 4,590,502 Cincinnati North_| August 402,246) 350,523) 2,480,912) 2,215,561 
Central of Geo ..|August 11,729, 2,117,810 14,913,640/16,709, 199 Pitts & Lake Erie August 1,694,007 |3.359,594 16 ee oes 18,872,532 
Central RR of N J__ August '4,887,844'5,038,245 34,668,197|30,912,382 Tol & Ohio Cent_' August 1,047 ,499|1,353,300| 6,971,789 4.719.498 
t New England. ' August | 691,658) 755,341| 5,494, 4,317,728 Kanawha & Mich August 481,093} 458,582) 3,191,738) 3,178,034 
Vermont__._ August | 631,373 643,451)| 4,258,139) 4,358, N Y Chic & St Louis August 2,383,358) 2,666,717| 17,632,207 17 20.305 
o ton & W Car August , 246,055) _ 344,457; 2,196,628; 2,374, N Y Connecting ___! August 265.774| 125,001, 2,327,096; 578,450 
hes & Ohio Lines__' August \7 ,036,883| 7,615,757 |56,960,647/53,761,378 || N Y N H & Hartf_-_| August 10231624| 11730439|75,333,512|77 488,750 
cago ton... August 3,091,248) 2,618,421 20,189,008/18,588,141 || N Y Ont & Western/ August 1,578,68011 582,215 9.414.477 8,439,085 
Chic Burl & Quincy. August (16494 580' 15486 356 108921 172|114807 771 || N Y 8 & West-_!' 47| 400,831| 2,879,238; 2,823,710 
go & East [il__ August 2,574,973, 2,855.07 Hee 18,965,767 ,| Norfolk Southern_.,August 610.644 673,935, 5,231,451} 5,088,996 
reat West! August \2,320,927|2,149,576 15,952,505|15,100,557 || Norfolk & Western-|August 6,806,597!7,491,820152,785,016|52,854,636 
Chic Louisv _| August (1,363,190! 1,528,562; 9,963,862) 9,888,557 || Northern Pacific. __|August 8,921,239 9,652,139 |57,225,813|69,829,624 
Junction __|August | 469.585| 322.777; 3,363,798} 2,100,913 || NorthwesternPacific/ August 959,848) 877,577| 5,609,266) 5,046,616 
Dhic Milw & St Paul) Augus | 14381660) 14158: 04 348,780 ie eg sot Pennsylv RR & Co-_|August 42818588) 51 512714/332653 133/337 362258 
Ohic & North West _| August 14875967) 15287252 94,697,431| 1029304 Balt Ches & Atl__| August 212,800) 216,597! 1,133,072) 1,025,846 
Chic Peoria & St ugust 195,57 .842| 1,331,053) 1,678,203 Cinc Leb & Nor_ ._|August 104,412) 100,078 47,173 Cone 
I & Pac_-_-_-\|August , 12922 058/ 12634 768 /86,818,462/ 86,653, Grand Rap & Ind 808,804; 968,268) 5,609, 5,944,255 
Chic R I & Gulf__|August | 872,953; 529,814) 5,144,122! 4,314,672 Long Island-_- --- August 3,199,965 3,011,381/19,282,531)16,658,293 
hic 8t P M & Om_| August 2,822,486)| 2,803 ,630/18,129,997/20,256,826 Mary Del & Va_-_|August 156,741| 183,172) 846,935) | 827,802 
Oinmc Ind & Western|A 345,232) 396,884) 2,351,052} 2,837,343 N Y Phila & Norf|August 477,556) 885,472) 4,150,120) 5,196,487 
Golo & Southern ___'3d wk Sept) 5: 18,461,791/20,975,385 Tol Peor & West_|August 150,218) 233,417) 1,085,340) 1,395,412 
Ft W _& Den City|August ‘1, 7,319,328) 7,994,391 W Jersey & Seash| August 1 ,829,662|2.273,.910} 9,063,458) 9,161,697 
Trio & Brazos Val| August 1,876,870) 1,174,14 Pitts C C & St L_|August 8,189,114,7,383,815'63,710,814|67 816,176 
Wichita Valley__-|August | 1,057,257] 1,095,035 || Peoria & Pekin Un_|August 134.921| 146.703] 1.087'6741 1,021,113 
OQumb Val & Martins! August i 974,506} 511,906 || Pere Marquette____|Augus 4,010,500 5.711 340 24,318,046)25,010,358 
Delaware & Hudson! August 4, 30,513,775)27 ,117,304 || Perkiomen __.__._. ugust 98,145) 117,314, 852,478 (42,645 
Del Lack & Western|August 7, 57,374,406|49,451 486 || Phila & Reading_..|August = |7,122,009)7,607 .424|56,254,958)55,922,071 
Denv & Rio Grande 3 20,093 ,104/24,354,658 || Pittsb & Shawmut- -| August 96,.98| 132,709) 788,033) 1,039.379 
Denver & Salt Lake! August 1,/64,.899| 1,747,145 || Pitts Shaw & North/| August 103,959) 120,864) 787,128) 919, 
Detroit & Mackinac] August 1,300,598] 1,254,464 || Pittsb & West Va__|August 74.886) 265,155 1 eS eho 1,444,408 
Detroit Tol & Iront_|August 4,541,411] 3,068,362 || Po Gee. odiise ugust 166,675) 161,684) 1,503,2 1,114,11. 
Det & Tol Shore L_~| August 1,720,677) 1,332,663 8 Om & K C__|August 124,142; 118,774) 860,009) 847, 
Dul & Iron Range_-_/|August 3,700,772) 6,985,449 ich Fred & Potom _| August 705,140) 880,854) 6,920,849) 7,3384,1 
Dul Missabe & .|August 8,754,680)12,215,918 || Rutland __...____- August 74,270) 543,874) 3,853,240) 3,632, 
Dul Sou Shore & Atiilst wk Oct 3,503,651) 4,325,103 || St Jos & Grand Isl’d|August 928; 326,100) 2,111,007} 2,088,739 
Duluth Winn & Pac|August 1,638,226) 1,569,233 || St Louis Sar Fran__/|August 7,515,558/8,100,832 | 54,034,447|58,028,517 
East St Louis Conn _| August 1,062,144) 865,784 Ft W & Rio Grande) August 167,866} 170,370) 1,137,039) 1,234,664 
Eastern SS Lines__ _|Juty i} 2.A2ZR.62H) 2,311,249 St L-S F of Texas_/|August 177,031} 169.453) 1,231,202 1 en tit 
flgin Joliet & East_| August 13,129,540) 14,845,057 || St Louis Southwest_|August 1,323,935) 1,843,238) 10,950,955) 13,343,5 
fi Paso & Sou West); August 7,709,972) 9,429,093 St L 8S W of Texas) August 639,292) 8(6,246| 4,894,927) 5,751,021 
Erie Railroad__-__-_-. August 2|67 ,460,494'64,.797,910 Total system____|2d wk Oct} 571,761| 675,354)18,805,589)/23,325,645 
Chicago & Erie__|August -7| 7,031,203) 7,807.734 || St Louis nsfer _ _| August 90,436, 124,728) 744,712 877,812 
NJ&N Y RR__-|August 991,609) 836,861 || San Ant & AranPass| August 658,324) 400,047! 4,028,425) 3,240,782 
East -|August 9,728,443) 9,099,129 || San Ant Uvalde & G! August 134,930} 843,759) 991,078 
Fonda Johns & Glov| August 898,273| 938,212|| Seaboard Air Line__|August 2,978,606/3 619,595) 28,330,796)31,91 2 
ft Smith & Western|August 1,153,232) 1,162,404 || Southern P c._.|A 17544289) 17518559) 1 1| 125113976 
alveston Wharf___|August 1,869,613) 1,010,404 || Southern Pacific Co! August 24212 913)\23841 265) 177088 186)173210 706 
rgia Railroad ___| August 3,476,574) 4,266,250 Atlantic 8 S Lines| August 910,391| 495,446) 6,869,808) 3,490, 
& Florida__| August 5,531 : 925,194 922,758 Arizona Eastern _|August 159,765) 284, 923 ,187| 2,632,987 
Grand Trunk Syst._|2d wk Octi2, eg eae) septens Galv Harris & S A| August 2,153,292|2,461,181/16 .803 ,557|16.470, 
tl & St Lawrence|August 187 ,667} 265.187] 1,906,887; 1,939,362 Hous & Tex Cent/August 1,213,870 1 8,887,077) 7,211,501 
h DetCanGT Jct/ August ; A ,246,351) 1,174,250 Hous E & W Tex_| August 278.554) 223,84 ,890,3 1,900,215 
Det G H & Milw_|August | §38,847 810,300) 2,952,197 Louisiana Western| August 432.343) 443,113) 2,908,635) 3,458.05 
Grand Trk West_/August 36,.724|11,064,291 Morg La & Texas/|August 70/,031| 781,832) 5,694,336) 6,665,225 
Great North August ,907|76,280,947 Texas & New Or! August 713,387) 921, 5,676,823) 6,356,149 
Bay & West_/ August 4 919,363) 806,891 || Southern Railway__|2d wk Octi3,422,167/4,212,540| 130297 698) 152849 340 
Mobile & Nor_|August 13.364! 2,693,417] 2,366,846 Ala Great South _|August 751,653) 1,118,079) 6,207,828 tyr 
“& “> Island_| August 4 , 1,861,883) 1,894,580 & Tex P_|August 1,361,332 2,007 .672'11,567 ,208)13,231,729 
._..-|August 35, ; 9,171,558) 9,602,500 Sou & August 372,769| 473,492) 2.989.647) 3,488,449 
...-j|August 124 §28, 89,914,786 New Orl & Nor E_|A 519,638) 727,413) 4,266,987) 5,019,366 
(nternat & Grt Nor_| August 466 ,737|11,.053,673 North’n Alabama/August 69,571 3.938) 672,711 995,446 
Internat Ry of Me_-| August 2} 1,919, 1,917,363 || Spokane Internat-l_| August 118,611} 128,782| 857,340) 1,000,445 
..|August 1,225, 1,048.896 || Spok Port & Seattle! August 688,918) 930,332) 4,873,053) 5,773,303 
© Mex & O of Tex! August 651) 1,426,683) 1,155,488 || Staten Island R T_ .|August 237,739 010! 1,688,132! 1,538,376 
City South_|A 3,298, 11,902,049 || Tenn Ala & allst wk Oct 1,503 534 93.975) 148,945 
Texark & FPtSm_-_j/Au ,468,.259| 1,353,185 || Tennessee Central__| August 202.884) 252,557| 1,559,806) 1,881,875 
Total 8 mae ~ it 560,967|15.920.819 || Term RR Assn of StL August 392.733, 406.108] 2.915.256] 2.917.618 
Kansas City Term __| August 1,014.775| 993,676 St L Mer Bdge T _| August 318,185) 390,616) 2,338,065) 2,546,042 
Okla & Gulf___| August 530,201) 1,571,701 || Texas & Pacific__._.|2d wk Oct) 724,521). 930,845\27,787,529/31,598,296 
Lake Sup & Ishpem 175,889] 1,095,388 || Toledo St L & West August 888 ,005,1,197,435| 5.982.490) 7,482,413 
Lake Term Ry_---- August 857,.733| 846,371 || Ulster & Delaware. _|August 250,572| 20€,848) 1,184,386) 925,833 
Lehigh & Hua River) August 133,657) 1,767,504 || Union Pacific. ____- August 12004 160/ 12542 760|70,031 ,399)|79,034,117 
Lehigh & New Eng_| August '048.067| 2.923,:015|| Total system. ~__|August 18444007) 19581695| 110342219] 128846408 
Lehigh Valiey ._.~_. August 689 .364)|44,853,836 Oregon Short Line| August 3.537 .404/4,036.698'21,780, 28 ,.274,562 
Los Ang & Salt Lake! August 187 ,688/ 13,141,572 Ore- Wash RR & N/| August 2,898,442 3,002,237, 18,530,140/ 21,537,728 
Louisiana & Arkan_|August 196, 2,677 .328 || Union RR (Penn) __|August 821.481] 937,626) 6,540,534) 6,232,916 
Louisiana Ry & Nav| August 618.915| 2.715.437 || Utah _______.___ August 95.033} 181,430| 721,478) 1,216,024 
po neg =p & Nashv_|A £58-570/81 208.721 Vicks Shrev & Pac__|August 351,.327| 361,367| 2.722.117} 2,960,329 
isv Hend & St L August 892,969) 2,019,375 || Virginian Railroad_|August 1,448,654 1.676, 133 12,594.828' 10,498,820 
Central___.- August ,697 048) 12,809,907 || Wabash Railroad. _|August 5,406,857 |5.761,056 39,101,778,36,552,106 
Midiand Valley... .| August f 955,613) 3,133,342 || Western Maryland_|2d wk Oct 302.436) 507 ,694/13,967,214|14,256 876 
Mineral Range_-_..-_|Ist wk Oct 2,726 235.653) 499.678 || Western Pacific__-__|August 1,238,034) 1,688,915 7,811,654; 9,811,781 
Minneap & St Lowis|2d wk Oct, 409,204 446,362 13,080,589 || Western Ry of Ala__| August 214,841; 25),237| 1,637.741) 1,826,905 
Minn 8t P & 88S M_| August 13,959,470 872,985 30,074,370 || Wheel & Lake Erie_|August 1,582,179 1.716,781| 9.808,359 10,453,395 
Mississippi Central_| August | 94,03 693,862) 639,750 || Wichita Falls & NW/|Augcust 398,535 267,087) 1,904,123' 1,776,380 
Missouri Kan & Tex:August 3,257,20913, 22.097 .621'25.673,236 || Yazoo & Miss Valley! Aucust 1,583,219 2.899.304 13.080,885 19.630,598 
, AGGREGATE OF GROSS EARNINGS—Weekly, and Monthly. 
Lute : / | | . 
| Current | Previous | Increase or Current Previous Increase or 
Weekly Summaries. | Year. | Year. | Decrease. J | Monthly Summaries. Year. Year. Decrease. % 
g '| Mileage. Curr.Yr. Prev.Yr. % $ $ 
let week Aug (19 roads).-_-| 13.508.904 15,671,922 —~2,163,018)13.80 | November _.235,213 233,839/592.277,620/438.038.048 + 154239572 /35.21 
week Aug (19 roads)___.| 14.213.116 16,527.565| —2,314,449/14.00 | December__.229,422 228,134/539,197.615/443,124,176 +96,073.439)21.68 
week Aug (19 roads)__..' 14,019,071 16,587,168} —2.568,097:15.48 | January __..232.492 231,513'469,784,542/503,011,129 —33,226,587| 6.60 
th week Aug (10 roads)__..| 17.389.500, 19,310,156, —1.920.656 995 | February ...235.653 234,510/ 405,001 ,273/424,172,348 —19,171, 4.52 
lst week Sept (18 roads)....| 14,508,570' 16,462.977| —1,954,407,11.87 | March___._ 2 234.832 233,839\456.978.940/458.462,330 —1,483,390/00.32 
24 week Sept C17 ee 14.895.215| 17,296.330 —2.401,115)13.88 | April_.____- 220'340 219.742/411.279.831 (381,112,844 +30,166,987| 7.91 
3d week Sept (18 roads)._.-.| 15,663,906 17,499,614. —1.835,708)1).49 PG Ss. 235.333 234,916/444 028.885) 457,243,216 —13,.214,.331| 2.89 
4th week Sept (11 roads)____| 17,524,098 20,6 651) —3,166,553'15.30 | Jume.... 935.208 235.059 460.582,512/494,164,607 —33.582,0905| 6.79 
ist week Oct (10 roads).__.| 13.041.475 15,630,831 —2,589,356:16.57 | July ....-_- 220,991 230,410 460,989,697 527,396,813 —66,407,116)12.59 
2d week Oct (14 roads)____' 15,823,655! 18.943.662) —3,120.007/16.47 || August ____.233,815 933 067'504,599,664'554,718,882 —50,119,.218, 9.03 
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_ Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of October. The table covers 15 roads and shows 16.47% 
decrease in the aggregate from the same week last year: 
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Second Week of October. 1921. {| 1920. | Increase.| Decrease. 
| & & % % 

Buffalo Rochester & Pittsburgh_| 292.819 RS eo 300.736 
Canadian National Railways___| 2.648.460 2.901 . spe 253,342 
Canadian Pacific......... ____ | 4,898,000 5,689,000) ______ 791,000 
Grand Trunk of Canada______ | | 

Grand Trunk Western______ | 2,177,140 2,557,273) ...... | 380,133 
Detroit Gr Haven & Milw_____ | 

Canada Atlantic.......____ | 
Minneapolis & St. Louis______ || 409,204 Geen © atieedn | 34,367 

4 Rae 
Mobile & Ohio___.._______~~~’ | 877.147; 432.028) -..... 54.881 
St. Louis Southwestern_.._____ | 571,761 EE ee | 103.593 
Southern Railway_......_____ | 3,422,167 4,212,540) _____. 790,373 
Tennessee Alabama & Georgia __ | 2.225 ERAS: 313 
Texas & Pacific............._ | 724.521| 930,845) -....- 206 324 
Westefn PEPIN kcecorananal 302.436 Pe eee 205,258 

Total (15 roads)___.___.____| 15,825,880 18,946,200)  ____-- 3,120,320 
Net decrease il” £ 4 hee 


Seater 





Net earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1921. 1920. 1921. 1920. 1921. 1920. 
$ g $ & £ $ 
Bangor & Aroostook— 
August .... 404,116 *422.941 81,278 *—75,331 47,917 *—90.646 


From Jan 1 4,551,464 *4,062,142 573,385 *130,354 290,684 *—75,578 
Kansas City Southern 8 


ystem— 
September . 1,819,418 2,378,109 515,249 827 ,082 414,438 744.984 | 





From Jan 1 16,560,967 15,920,819 4,537,120 2,842,713 3,762,060 2,128,918 
ontour Railway— 

































































September . 94,228 214,434 —7,228 31,556 —8,317 28 .947 
_ Prom Jan 1 1,108,454 1,084,138 —€,939 —97,624 —37,827 ——119,659 
omnes ee ee a 
Qe 2" 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Name of Road Latest Gross Earnings. Jan. 1 to Latest Date. 
or Company. 
Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
Adirondack P&LCorp| August 396.381) 387,556) 3.036.813) 2.960.514 
Alabama Power Co. _|September 364,327) 361,221) 3,132,861! 2,858,677 
! Amer Pow & Lt Oo-_|August 1904 ,282| 1724 .064! *246456776! #19381819 
Appalachian Pow Co_|September 213,582) 217,309) 1,987.024) 1.729.010 
ile Pr & Lt Co_| August 79.088, 77,234) *853,640) *747.103 
Atlantic Shore Ry___/|July 23.789; 29,162 29.100 119, 
Bangor Ry & Elec Co| August 117,561; 110,199! 911,727 ; 
kBarcelona Trac. 1,& P| August 2923 .804/2715.0°0)23,868.7 76/20.06' x04 
Elec Co| August 43.839| 36.622!' 366.7 901 
Beaver Val Tract_| August 49.383; 61.008) 455.862) 469.830 
Binghamton ,H & P|August 73.960, 64.796) 567.839) 446.378 
B eV G & El_|August 300,332) 256,753! 2,284,213 2,102,521 
Bien BoTeL&P. Led August 15744000) 11837000) 111420000 84,622,000 
n Sys 
aBkin City RR (Rec) .\July 964,760) 925,274) 6.595.484 6,061,139 
aBkin Heights (Rec) - July , 5,853 ; 42 363 563 
kin Queens Co & Subs|July 206 563) 168,438) 1,284,684 1,080.787 
Coney Is] & Brooklyn|July 320,300) 270,335) 1,633,814 466 865 
Coney Isl & Graves'd July 41.281} 35,220 87,188 79,628 
assau Electric.____ July on6'see 588,073) 2,729.365| 3.709.420 
New York Consol'd__|July 1939 ,681|1,796621/12.980,398 12,258,205 
South pee oF, PD July 110,997; 116.691 556,145) 549, 
Oape Breton Elec Co._|August 65.047| 56, 442,.907| 397.490 
Carolina Pr & Lt Co_|August 126.359) 124,.601/*1,661.085 *1 490.696 
Ghattanooga Ry % 1 August | 145°906| 1607603] 335-188) ‘317-768 
Gltisene o C0. Reptember | 720-290/2074. 045) =) ee 
rac & su : , 639 962| 647,318 
City Gas Co, Norfolk|September 62,221; 69,443) 684,282) 6411169 
e Painesv & East| August 71,663) 83,369) 524.154 532.409 
Oolorado Power. ...|;August 79,541 91 .637/*1,102.166 *1 071.098 
Columbia Gas & Elec|May 1197409) 1139.390| 6.805.308! 6:487°439 
Columbus Electric. __\July 140,994) 132,185) 999.881 915.889 
Com'w'th P, Ry & Lt|August 2372 .209/| 2627 .694/ 20,593. 588 20,178.684 
Connecticut Pow Co. August 123,889) 119.512) 956.406 949,609 
nsumers Power Co| August 1068 ,107|1168.063| 9.265.107 9,102,419 
b County P & Lti\July 283,508) 296,428, 1,863.39] 1,726,197 
Dayton Pow & Lt Co_|August 301,384) 280,028) 2,681,893) 2.348170 
Danae aanen se - + He te ht Y4 1689.89) 15.028 993) 13.672.948 
-Su c 3 us . , , , 
Duque n Peis ~- pi 42.916) 159,968) 1,197.3260 1,290,807 
power cos. ._'August 1209 994! 1125.916/10.749.62R 9,534,863 
E 8t Louis & Suburb_ ugust 294.108) 376.321) 2.556.931 368309] 
East Texas Elec Co__|August 135.598) 145.136) 1,134.9 1,042.91 
Btsiern Tarsa RiOo July | sAdael shade SSRLIR BOAR 
* 4 , 348 897,782 
Edison El [1] of Brock| August 
Elec tt & Pow a off, 91.809; 99,497 799.695 868,928 
n & Rock)'d| August 28,989) 37.482) 219.531 232, 
¥ Paso Electric Co__|August 187.746) 155.410) 1.518.753 1,293'355 
rie Lt Co & subsids_|August 65,333) 96,665) 657 966 766,871 
Ae ver Gas W August 594) 73.780! 653.054 560, 
ederal Lt & Trac Co August 371,501) 349,560) 3.168.575 2,955 .924 
orth Pow & Lt__|August 253.681) 1.500.249 1,507 .923 
v-Houston Elec Co} August 316.201) 339, 2,521,800 2,437,857 
Gen G & El & SubCos August (998) 985.177) 7.405.609 7,110,287 
4 Lt & Power..|June 129.573) 132,687 840,889 828.144 
arrisburg Ry Go "|u| °93°230) 596.096) 4.811 '303| > "Sas ees 
Havana ilec iy & Lt} August 1045,458) 793,107 8.454.897 7380 900 
Bone coe ie Co. aoe tet A 7,409,439 6,557,285 
4: 217 76) 1 7 
Howson Co El Lt Co/ August 0-417 $6 S19 174.748 335 934 
Hudson & Manhattan September | 851,394] 796.760 7,739: 498 6.54, orF 
I un nDev&GasiA 84.959) 117,708 708,967! 1,044,315 
daho Power Co_____ August 219,555 1.509) 1,500,126) 1.508.701 
ois Traction Co__|August 17 45.698) 1683 .290) 14'363.617 | 13.288'629 
Interboro R T System|August 4039 ,132/4032,389) -....._.| " * 
Keokuk Electric Co__ August 30,779) 30.344) 241,735 226.33] 
Keystone Telep Co. .|September | 145.182) 149'184 1,297,122) 1,298 .604 
ry, West Electric Co August 18,841; 22.091 175,282 171,768 
es Fe lee Ry Syst sugue t 247.331 332,896 1,760,225 2,251,848 
well Elec Lt Corp_|August 85.541) 106.076} 752.023 8°1 614 
pranhat Bdge 3c Line|July 23,134) 22.625) 166.380 154,869 
anhat & Queens|July 30,820} 25, 191,540; 152.111 
{[earket Street Ry |tuly 1 gt” ipl 3.112.973) | : 
etropolitan Edison_|A 204,006) 227,115) 1,730,433 1,768,300 
Milw Elec Ry & Lt Co August 1419.284/1679.145) *18203212 *17 586084 
River Power Co. 221,729) 241.995) 1.811.504 1.757 613 
unic Serv Co & sub_| August 197,722) 215,260) *2.577.867 *2.304 638 
asiviie By eS Nes Aususs ou} 4a} aoa iae Sonn Sap 2.427 .307 
.-|August . } ‘ ‘ 837, 
Ne, ada-Oalif Kdison_ August 246.633 281,621; 2,203,068 2086 gee 























Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Prerious 


ear. 





N Eng Co Pow Sys__!| 
New Jersey Pow & Lt: 
NewpN& HRyYG&E 
New York Dock Co_. 
N Y & Long Island_. 
N Y & Queens County 
bNew York Railways_ 

5 Kighth Avenue_. 

6 Ninth Avenue__. 
No Caro Pub Serv Co 
Nor'n Ohio Elee Corp 
Northw Ohio Ry & P_|A 
North Texas Elec Co. 


Ocean Electric_.____ 
Pacific Pow & Lt Co. 
Paducah Electric Co. 
Penn Cent Lt & Pow. 
Penn Edis Co & Subs. 
Pennsylv Pr & Lt Co 


Pennsylv Util System|Ma 
Philadelphia Co and 
Subsid Nat Gas Cos 


Philadelphia Oi] Co__ 
Phila & Western 


Phila Rap Transit Co 


Pine Blu 
P 


Reading Tran & Lt Co 
Republic Ry & Lt Co. 
Richmond Lt & RR __ 
Rutland Ry, Lt & P. 


Sandusky Gas & ElOo 
ic Co 


Sayre Electr 


Second avenee- wa te J 
a 
Sierra Pa ific Elec Co} 
Southern Calif Edison 
bolesale basis 


17th St Incl P 


(w 


South Can Power Co. 


iSonuthwect P & Lt Co 
ectric sod 
Tennessee Power Co. 


Tennessee ny. L&P. 


Texas Elec Ry____ __ 
exas Pow & Co_. 
Third Avenue System 


Twin City Rap Tr Co): 


United Gas & E] Cor 


Utah Power & Light_|A 
Securi 


1 Utah 
Ver't Hydro E) 


Virginian Ry & Power 
Winni Electric Ry 
Yadkin River Pr Co__|A 
Youngs & Ohio Riv RR 
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053.093 
768,302 


603 465 
511.638 

85.882 
342.759 
620.735 
640.381 
998,182 
916.312 


333 ,834 
359,127 
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29.733 
578,851 


784 406; 8,158,931 
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367 ,930 





a The Brooklyn City RR. is no long 
System, the receiver of the Brooklyn Heig 
approval of the Court, declined to continue 
since Oct. 18 1919, the Brookl 
5 The Eighth Avenue and 
eased to the New York Railways Co 
July 11 1919, respectivel 
separately. c Includes 


cludes all sources. 


Earnings given in milreis. 
Railway, Light & Power © he 
Tennessee Power Co. and the 
cludes both subway and eleva 
k Givenin pesetas. 1 These w 
ties of subsidiary companies. 
operations April 1 1921. 


Electric Railway and Other Public Utility Net Earn- 


ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earningswith 


e Includes constituent 
g Subsidiary cos. only. 
the Nashville Railway & 
Chattanooga Railway & Ligh , 
f Abi & Rockland (Mass.). 

ere the earnings from operation of the proper- 
* Twelve months ended July 31. t Started 


ngton 


charges and surplus reported this week: 


Aggemchinn Power Sept ‘21 is 
m= | 
12 mos ending Sept 30°21 2 
SE ” 20 2050 = is 
Cities Service Co Sept '21 720,269 681.768 170,823 510,945 
; 2,074 67.154 
12 mos ending Sept 30 ’21 15.866 
°20 23,81 
Citizens Trac Co Aug ‘21 


& Subsidiaries 


12 mos ending Aug 31 2h 
City Gas Co of Sept °21 
Norfolk : 

9 mos ending Sept 30 ‘21 
“a “ag 


684 
20 641,169 _2153,485 
Columbia Gas & Elec Co— ; 
° 30 ‘21 14,854,043 29,816,197 5,310,791 4,505 
°20 14,124,768 9,589,940 5,041 
Detroit Edison Co Sept "21 1 250.782 


9 mos ending Sept 31 
Eastern Shore Gas A 


12 mos ending Sept 


& Elec Co & Subs 


2 
12 mos ending Aug 31 ‘an 
Erie Lt Co & Subs Aug ‘21 
12 mos ending Aug 31 an 
Federal Lt & Trac Aug 3 
8 mos ending Aug 31 ah 
Hudson & Man- Sept '21 
hattan : 

9 mos ending Sept 31 oh 
Interboro Rapid Aug °21 
Transit 2 

2 mos ending Aug 31 ah 


— - : Serv Co Aug ‘21 

& Subsidiaries "2 
12 mos ending Aug 31 oh 

Pacific Power & Aug ‘21 


Light Co 
12 mos ending Aug 31 ‘on 


Net after 
te Ws 


2 1, , , 9g 
21 16,778,876 4,217.902 2, 
20 15,474.217 2,768,472 1 


296.409 
30 2109,.473 
24 21,051,467 
1 72943,044 


2,012,040 1 
275.928 2,079 
8,909 23,119,094 1,931,244 21,187, 


19,802 


Co 


Fized 
a ; 


of the oy oe Rapid Transit 
hts RR. ” ving, with the 
yment of the rental; therefore, 
RR. has been operated by its owners. 
venue RR. companies were formerly 
., Dut these leases were terminated on 
, Since which dates these roads have been operated 
ilwaukee Light, Heat and Traction Co. d In- 
or subsidiary companies. 
h Includes Tennessee 


S 


56,881 
56 


525 
678,706 
639.395 


9.445 8,370 
284 858 106,411 
221,863 93,164 
221,250 7,599 
212,151 7,470 
2210,782 74,097 
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Gross Net after Fized Balance, 

wee We0%3 Tazes. vane Surplus. 
Penn Central Lt & Aug ‘21 181.026 30.133 29.953 
Pow Co & Subsids *20 202.539 67.792 27 328 40,464 
12 mos ending Aug 31°21 2,389,899 824.727 346.511 478.216 
20 2,155.320 744, 347 95 396,913 
Phila Rap Tran Co Sept'21 3,340,688  7849,903 15. 43.959 
3,093,944  72602.480 820.872 -——218.392 
9 mos ending Sept 20 °21 31.511,638 28,349,303 7,368.7 980,513 
°20 27,854,519 276.986.671 356,843 —370,172 
V ia Ry & Sept ‘21 837.153 253,243 191,722 61,521 
ower Co ‘20 867.210 2224.946 187 .354 37,592 
9 mos ending Sept 30 '21 7,609,054 22,365.992 1,716.523 649.469 
20 7,229,211 22,267,608 1.687.312 580,296 





— Deficit. z After allowing for other income received. 


* Exclusive of deficit accruals under the provisions of contract No. 3 
and related certificates. which under these agreements with the city are 
payable from future earnings. 


k After full interest on adjustment income 5% bonds amounting to 
$137,925 per month. 
New York Street Railways. 
— —Gross Earnings 











Net Earnings 


Current Previous Current Previous 
Companies. ~— ‘ “— . Year. a ; 
aBklyn City RR (Rec)__July 964,760 925,274 174,929 96.951 
aam.1. to Jaie 383i. kicks 6,595,484 6,061,139 1,015,863 214,431 
aBklyn Heights (Rec)__July 5,853 5,096 5,287 —661 
Jan 1] to July 31__---- 42.363 46,563 4,582 20,167 
Bklyn Qu Co&Sub (Rec) July 206,563 168 438 53,594 12,098 
Jan 1 to July 31. ..... 1,284,684 1,080,787 225.977 . 5,774 
Coney Isl & Bklyn (Rec) July 320,300 270,335 107 .437 57 .800 
sam 1 60. July 21. os 1,633,814 1,466,865 367 876 159,117 
Coney Isl & Gravesend. _July 41,281 35,220 24,445 18,801 
Bt 2, # ; eee 87,188 79,628 24,835 10,780 
Nassau Electric (Rec)._..July 439,989 588 ,073 123,695 46,611 
Jan 1 to July 31-.-..-- 2,729,365 3,709,420 473,864 61,343 
N Y Consol (Rec) ___-_--. July 1,939,681 1.796.621 433,881 422,959 
Jan 1 te July 31... 12,980,398 12,258,205 2,645,262 2,686,362 
South Brooklyn. -_-_-_-_-_-- July 110,997 116,691 50,897 56,196 
Jan 1 to July 31---.-_-_- 556.145 549,009 174,329 119,576 
bNew York Railways.__July 829,621 786,881 19,113. —15,937 
wae i WO Ie Bl. nou 5,539,696 4,676,071 -—-101,578 —607,241 
bEighth Ave RR____.__July 101,868 95,704 —1,089 —15,603 
Jan 1 to July 3]-__.-.-- 697 ,.224 556,388 -—95,512 —238,566 
bNinth Ave RR______-- July 44,040 38,444 —10,843 —7,643 
’ BE FF 2B eee 316,560 204,396 —168,323 —83.176 
Interboro Rapid Transit System— 
Subway Division _-__-_- July 2,473,247 2,441,632 753 896 ‘813,769 
Jan 1 to July 31-_-_---- 20,494,213 19,426,756 7,485,801 8,005,778 
Elevated Division__._July 1,543,820 1,641.992 253.529 285,668 
Jam 1 to July 31......- 11,585,397 11,935,052 2,169,394 2,520,959 
Manhattan Bdge 3c Line July 23,134 22,625 345 2,317 
Jan 1 to July 31-.---.-- 166,380 154,869 9,610 12,216 
Second Ave (Rec) -_-_-.--- July 100,148 91,965 —4,393 10,473 
Jan 1 to July 31__---. 557 329 454,850 —86,292 —98.062 
N Y & Queens County..July 118,962 115,308 -——-23,245 —15,029 
Jan 1 to July 3i..-.«« 735,593 666,608 -—233,.774 -——122,032 
Long Island Electric____July 47 ,259 41,299 15,514 12,120 
Jan 1 to July 31-_-.---- 217,236 190,191 8,840 14,936 
Ocean Electric___....-..- July 61,405 48 ,613 38 ,260 27 .548 
Jam 1 to July 3il...L.. 168,770 138,782 63 868 18,422 
Manhat & Queens (Rec) July 30,820 25 ,047 5,110 2,606 
ae, 2 ee ee Gs ho 191,540 152,111 17,184 13,490 
Richmond Lt & RR (Rec) July 89 558 83 440 12,500 14,473 
Se Wl eee. Gin mamas 333 834 369,347 -——-180,821 —55,976 
N Y & Long Island_-_-___ July 60,022 57,193 2,921 6,210 
Jan 1] to July 31. _---- 338,472 293,712 -—56,.723 -—39,068 





Note.—-All the above net earnings are after deducting taxes. 


a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. havirg, with the 
approval of the Court, declined to contirue payment of the rental: therefore, 

ce Oct. 18 1919, the Brooklyn City RR. has been operated by its owners. 

b The Eighth Ave. ard Ninth Ave. Railroad Companies were formerly 
leased to the New York Railways Co., but these leases were termirated on 
July 11 1919 ard Sept. 26 1919, respectively, since which date these roads 
have been operated separately. 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will nof 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Sept. 24. The next will appear in that of Oct. 28. 


Alabama Great Southern Railroad Company. 
(44th Annual Report—Year ended Dec. 31 1920.) 


President Fairfax Harrison Oct. 5 1921, wrote in subst.: 


Income Account.—The operating income remaining after deduction of 
expenses and taxes for the 10 months from March 1 1920, when Federal 
° tion ceased. amounted to $2.057.518, to which should be added 
$283 .863 of Federal compensation for January and February ,thus produc- 
ing $2.341.381 of income comparable with $1,703,180 of ‘‘standard return”’ 
under the Federal Control Act for the year 1919, an increase of $638 201. 
Income from sources other than operation, principally interest and dividends 
on securities owned, amounted to $236,193. an increase of $55,220 over the 
preceding year. After provtenue for interest, rentals and miscellaneous 
charges amounting to $918.406, there remained an income balance of 
$1,659.168, an increase of $412,987 over 1919. Dividends of 7% were 
paid on each class of stock and a balance of $873,350 carried to the credit 
of profit and loss. 

tlement with the U. S. RR. Administration.—A final settlement of 
accounts with the U.8. RR. Administration arising out of Federal operation 
of the company’s property during the 26 months from Jan. 1 1918 to Feb. 29 
1920 has been made, as a result of which the Administration has paid to 
the company $1.530.000 in cash and the slate has been wiped clean on both 
sides. he items on which this settlement was based were as follows: 

Credits to the Company, $8 .360.192— 
Money & other cash assets of the co. delivered to the Administra- 


ee GR ee a ee EE. fo hcdéc odbewo vide Sé4ukbEs wad $3.714,999 
“SEORGGeG SOC Fat ae Dik. d Ke ccnndcvidiiioduwcbedéou 3,830,374 
Sundry items. consisting of depreciation, undermaintenance & 

es, Gt Oeeeeeeee. .. . . .. pcumnwotieannsenebac 814,819 

Credits to the Administration, $6.830,192— 
©urrent liabilities of the co., consisting of wages, supply bills, 

traffic balances, & other obligations. incurred prior to Jan. 1 

1918 and paid by the Administration._._.......____.____- 3,548,330 
why bag me by the Administration, to or for account of the co., 

or interest charges, divs., &c., during the period of Federal 

0 TTS so REE SEI a stn cn iin in te an Mh Sr 2.186.900 
Additions & betterments torthe property paid for by the Admin 955,895 
Value of materials & supplies delivered to the co. by the Admin. 

on March 1 1920 in excess of the value of materials and supplies 

delivered to the Administration by the co. on Jan. 1 1918_- 139,067 


INCOME STATEMENT FOR CALENDAR YEARS. 














20. 1919. 
Operating revenues—10 mos., Mar.-Dec. 1920___ $9,805,561 
aoe expenses—10 mos., Mar.-Dec. 1920__- 7.083 She 
seni oil a pice ttt ee EE 283,053 Pro 
Uncollectible revenues......__..____........._. 650 0 < oy 
Hire of equipment. -.--.-------.--------...-- Cr .287 ,303 ts. RR. 
I I SI a oc oh isc ch in enien vtech on on Get as dos "134 Administr’n 
Operating income—10 mos., Mar.-Dec. 1920.___ 2,057,518 
Certified standard return under Federal Control 
BOS Bee f Reba wibwuwn cbudd aia i ee 283 863 
Oper. inc. 10 mos., standard return 2 mos., 1920 $2,341,381 
Standard return—12 RGIS, BORD 6 bikie sick d o did a tink wena $1,703,180 
Non-Operating Income— 
Miscel. rent income & income from rail leased ____ $11.018 $3,782 
IIE MO te 137.358 34'940 
Income from funded securities._._._-........ _- 11.331 4684 
Income from unfunded securities & accounts_____ 33.914 16,784 
Ne eee cu mdumiuag ma 42572 10°782 
Total non-operating income__________________ $236.193 $180.972 
Total gross income. - - -------------------.....- $2,577,574 $1,884,152 
Deductions—Rent for leased roads____._.._.._._.- $18,216 $18 216 
Separately operated properties_............._- 294 972 41 
nterest on unfunded debt___.....___________ 3958 11.894 
CITED UNION. aie ccc ember ccacoae setts 5.798 39'969 
War taxes_-----------.------------~--------- 157,800 76.5 
Miscellaneous income charges__._........_____- 3°11 534 
Interest on funded debt... ..........-..-2 2 LLL. 465.239 461.918 
Interest on equipment obligations._______________ 0.012 36.600 
Balance of income over charges_________________ $1,659,168 $1,246,180 
Dividends of 7% on Preferred stock____.....___- 236.624 236 625 
Dividends of 7% on Ordinary stock. _._......._- 548,100 548.100 
Additions and betterments charged to income_. __ beee !* Sau. 5 
Balance carried to credit of profit and loss__.. $873,350 $461,456 
TRAFFIC STATISTICS FOR CALENDAR YEARS, 
Operations— 1920. 1919. 1918. 1917 
Average miles operated - 31: 313 ¢ 31 
Passengers carried. -- 1,173,303 1,235,036 1,156,105 1,036,624 
Passengers carried 1 m. 81,387,423 93,468,232 101,699,083 84,231,639 
Rate per pass. per mile - - 3.08 cts. 2.65 cts. 2.31 cts. .08 cts. 
Revenue tons carried... 5,702,772  5,463.638 5,302,003 4,934,731 
do do 1 mile._..928,543,723 838,745,409 807,423,366 766,402,808 
Rate per ton per mile- -- 0.90 cts. 0.89 cts. 0.79 cts. 0.64 cts. 
Av. train load, rev. tons- 659.92 676.81 518.92 549.78 
Gross earns. mile... $37,346 $33,601 $29.771. $22.900 





mgOPERATING STATEMENT FOR CALENDAR YEARS. SS | 
[Road operated by U. 8S. RR. Admin. from Jan. 1 1918 to Feb. 29 1920.] 
20. 1919. 1918 1917 


























Operating Revenues— 1920 ¢ : . 
DE on dibbindis'= mee $8,345.701 $7,470,847 $6,371,191 $4,889,079 
I i nine ws 2,507 .382 2,476,7! 194 1,753,438 
Mail, express, &c___-_-- 807 .785 523 ,080 7,956 494,468 
Incidentals, &c......-- 2,564 59,059 51,294 14,070 

Total oper. revenues__$11,703,432 $10,529.739 $9,296,635 $7,151,055 

era ing Expenses— 
Maint. way & structures $1,325,738 $1,513,344 $734.759 $636 853 
Maint. of equipment... 2,675,990 2,587,465 2,323,722 1,466,266 
Traffic expenses. -_--.-_-- 252,359 160,372 147 ,681 196 644 
Transportation expenses 4,655,846 049 3,679.411 2,261,268 
General expenses - - - - - - - 3057/6 223 ,988 172,742 146,058 
Miscel. operations. .--- 8.336 , 52.965 43,011 
Transport. for invest_-- Cr.553 Cr.16,292 Cr.7,.767 Cr.15,689 

Total oper. expenses... $9,313,493 $8,463,777 $7,103,515 $4,734,410 
Net operating revenue... $2.390.010 $2,065,963 $2,193,120 $2,416,645 
Taxes accrued, &c__._.- 333 ,046 286 432 267 .707 403 ,636 

Operating income.__. $2,056,964 $1,779,530 $1,925,413 $2,013,008 

GENERAL BALANCE SHEET DECEMBER 31. 
1920. 1919. 1920. 1919. 

Assels— ~ Liab‘lit ‘ea— $ s 
Inv. in road and Ordinery stock... 7,830,000 7,830,000 

equipment ----- 24,447,662 24,207,795 Preferred stock... 3.380.350 3,380,350 
Misc. phys. prop. -. 32,217 12,271 Funded debt.__-.. 9,518,890 9,527,152 
Affiliated Cos.— i\Equip. tr. oblig... 770,000 715,000 

eee: als 1,548,557 1,546,557 Govt. grants.___-_ 1,500 1,500 

A a Ral 4 481 Bills payable..... -..... 200,000 

Wet htwndeavwe 299 ,807 299,807 Accts. & wages... 1,071,782 17,273 

Advances... -. 60,179 55,843 Int. & divs. mat’d 173,630 188,322 
Other investments 50 Def. liabilities_--- 30,307 3,184 
U. 8. Govt.—acc. |\U. 8. Govt. def. 

compensation .. -...-- De Cen. Ge 3,269,988 
CRE. so beiakane oe 710.50 45,393 Traffic & car bal.. 156,81 400 
Special deposite... 165,959 175,118 Miscel. accounts.. 521,834 11 453 
Agts. & conduc. bal re re Accrued accounts. 82,56 6 578 
Materials & suppl. 992,682 -.....- Accr. int. & rents. 50,493 36 668 
Traffic, &c., bal... 604,21 6,505 Declared div.._.-. 118,312 118 312 
Misc. accte. receiv 738.914 See. Bn ccaasseanee 248,959 90,526 
Other curr. assets. 848,362 436,792 Insur. reserve.... -..-.-. 20,048 
Deterred assets. 4,254 52,025 Oper. reserve._..- 218,282 90,278 
Claim against U.8. Accr. deprec..... 1,899,616 1,827,151 

Government ... 2,876,979 = -.-..-.- Oth. unadj. credits 471,388 38,881 
U. 8. Govt. def. U. 8. Govt.—Un- 

RRR ESE 2 eal ada 2 a GA Ale 4,333,170 adjust. credite.. 1,930,108 883 ,404 
Unadjusted debe... 544,515 81,435 Add to prop. thru 
U. 8. Govt.—un- | ine. & surplus... ©38,650 35,805 

adjusted debits. 1,051,032 1,329,789 Profit and loss.... 6,535,147 5,744,634 

weeihs |e 35,049,334 34,036,907| Total____..._-. 35,049,334 34,036,907 

a including U. 8. Liberty bonds and U. 8S. Treasury certificates of 

debtedness 


c Since June 30 1907.—V. 110, p. 2191. 


Lehigh Valley Coal Company. 
(Revised Financial Statement Dec. 31 1920.) 


The following statement from the Philadelphia News 
Bureau has been revised for the “‘Chronicle’’ and the same 
pronounced ‘“‘substantially correct.’’ The statement is 

ublished in connection with the segregation plan of the 

ehigh Valley RR. (see V. 113, p. 1574, 1674). See also 
under ‘“‘General Investment News’ below. 


Value of Unmined Coal.—Value of unmined coal is always a question 
surrounded by much uncertainty. It depends not alone on the quality 
of the coal but also on the depths at which it lies in the ground and the 
varying costs of getting it out. Some leased coal lands are so favorably 
situated with respect to low cost mining that they will yield a profit to the 
operation after payment of royalties as high as 70 cents a ton while others 
are not profitable on a 25-cent royalty basis. 

Therefore the coai lands holdings of such big anthracite companies as 
Reading and Lehigh Valley are of more or Jess problematical value and are 
so recognized by trade authorities. This gives a ‘‘mystery’’ phase to 
security values of the anthracite companies, which in some quarters, from 
time to time, has been alluded to as undisclosed assets. 

Estimated Unmined Coal of Company.—It is believed that Lehigh Valley 
Coal Co. properties and plant, carried on its books at $27 ,337 ,344, are 
valued very conservatively, to express it mildly, but on the other hand 
experts say that. very misleading conclusions might be reached by gee nem | 
off-hand to put a value on 600,000,000 to 750,000.000 tons of unmin 


coal, a considerable part of which is virgin territory. Many of the questions 


affecting the value can only be definitely determined by actual mining 
operations. 











Averaged $3,000,000 Net.—-The usual basis, where possible, 
values of coal properties is the earning power. 


for judging 
In the case of the Lehigh 
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Valley Coal Co., while details of income account are not published, the net 
available for dividends was $4,706,270 in 1920 and the average for the 
4 last years is just a trifle over $3,000,000 per annum. 

Earnings of $2,100,000 capitalized at 7% would take care of the $30 ,000,- 
000 pro Preferred stock, and on the basis of the 4-year average net 
income from regular sources there would be a balance of over $900, to 
sEDD Ore ag present $9,465,000 Common share capital, a return of 
about O- 

1920 Production.—Considering the question of values from the angle of 
production, it may be observed that the Lehigh Valley Coal Co. and 
tenants produced 7,900,000 tons of coal in 1920. This indicates a net 
profit in that year of something over 50 cents a ton which is not out of 
line with some anthracite companies with favorable operating costs. 


INCOME ACCOUNT YEARS ENDED DECEMBER 31. 





— — meet es — 








1920. 1919. 1918. 1917. 

Net income..-.....--.- $4,706,270 $3,223,370 $1,658,141 $2,427,827 
Miscel. credit adjustm’ts 3, 505 %«2,228,048 637 
Previous surplus. - --.--- 10,600,631 8,095,230 6,238,690 6,205,002 
Total surplus_.__._-- $15,330,433 $11,403,105 $10,124,879 $8,636,466 
SViGORGS ....-0204--- 12,713,601 802,474 2,029,650 2,397,777 
Surplus Dec. 31... -.-- $2,616,832 $10,600,631 $8,095,230 $6,238,690 





x Includes excess over book value of properties sold. 

Net income as shewn above is after depreciation charges, reserves, taxes, 
&c., but includes a period when war conditions permitted unusually good 
earnings. 

at Nominal Figure.—As the Lehigh Valley RR. has owned all of 
the $9,465,000 Common stock, no necessity arose for augmenting the 
share capital of the Coal Co. and there was no reason why it could not be 
ofthe goeroention sporouristed's anita puss in the shape of 2 $19, 713,00 
segregation, appropriated to itself a plum in the shape of a ; ; 
cash dividend. This reduced the Coal Go. surplus from $10,600,632 on 
Dec. 31 1919 to $2,616,832 on Dec. 31 1920. 


COMPARATIVE GENERAL BALANCE SHEET DEC. 31. 








Assels— 1920. 1919. 1916. 
Properties and plant__.........._~- $27,337,344 $26,185,706 $25,951,313 
<a eae 3,211 7 396,703 é 
Adv. for coal mining rights___..___- 3,815,757 4,281,50 4,399,763 
Ce ie ee. BO... .c cectdcccwctce 2,460,281 3,550,807 4,240,475 
Other current assets.__._.._._._____ 7,473,612 4,371,659 2,679,857 
Deferred and suspended assets____-__ 353,136 1,116,211 695,863 
Trustee’s sinking fund_......._.___ 3,085,944 2,896,033 2,614,390 

a a Se aR mi he 230, 163,573 152,585 
Strip. in adv. mining._......... __- 262 664 - [ioe +o es 

Dit Cit dh eoone wbtbabbeows $45,681,957 $50,239,485 $40,934,246 

Liabilities— 
rs Oi nn okbbbemiboaenés $9,465,000 $9,465,000 $1,965,000 

FEE ee Ste 11,673,000 11,683,000 19,540,000 

Ourrent liabilities. ................ 4,932,502 3,567,269 2,025,246 
Deferred & suspended liabilities. ____ 1,441,301 1,193,709 1,442,580 
Depreciation & other reserves___-__-__ 15,553,322 13,729,875 9,756,418 
DT NE Gekko waidliimilecwes 2.616.832 10,600,632 6,205,002 
Te i $45,681,957 $50,239,485 $40,934,246 


It is assumed in financial circles that the plan for the $30,000,000 Preferred 
stock dividend will call for a revaluation of the Coal Co. lands. After the 
$30, ,000 Le Valley Coal 7% Preferred, according to the terms of 
the Dy pro , will be the Common stock, which will be represented 
by 242,432 trustee certificates, issued to Lehigh Valley RR. stockholders 
(which is one-fifth the number of Lehigh RR. shares), if this feature of the 
plan is retained after it is amended to meet the Government’s objections. 

On the trustee certificates, the balance of $900,000 average earnings 
mentioned above would mean $3 72 a share. As has before been pointed 
out, excessive reserves charged out by the company may not disclose the 
full earning capacity. 

It would appear that the Lehigh Valley Coal Co. has been very liberal 
in setting up reserves as they have increased from $9,756,418 in 1916 to 
$15,553 322 in 1920.—V. 113, p. 1682. 


Kanawha & Michigan Railway. 
(Report for Fiscal Year ending Dec. 31 1920.) 
President Alfred H. Smith, New York, writes in substance: 


eration.—The operation of the road under Federal control ended at 
2:01 a. m. March | 1920, the company resuming possession, but the com- 
y for the six months to Sept. 1 1920 was guaranteed a railway operating 
ncome not less than one-haif the amount named in its contract with the 
Government as annual compensation. 
Rates.—The Inter-State Commerce Commission by order of July 29 1920 
granted an increase, effective Aug. 26 1920, in freight rates in Eastern 
Group territory of 40% and of 33 1-3% between points in Eastern Group 
territory and other territories. It also granted an increase in passenger 
rates of 20%, with a surcharge on Pullman fares of 50% accruing to the 
carriers. ese increases were not immediately allowed by the States of 
Ohio and West Virginia as to Intra-State rates, so that the full effect of the 
advance was not measured by the petcentages for inter-State traffic. 
7 


1 


t 

Traffic Results.—There were 5,270,432 tons of revenue freight carried 
during the year, an increase of 857,886 tons over 1919. The principal 
increase was in bituminous coal, of which 724,535 tons more were ca 
than in 1919, when shipments were below normal due to the armistice of 
ber 1918, the influenze epidemic and considerable stocks how pans. 

sis. 
ers carried during the year 1920, a decrease 
of 55,420 as compared with 1919. ‘There was a decrease of 127.250 in com- 
mutation passengers, or nearly 50% as compared with 1919, due to the 
abandonment of Government activities at Nitro, W. Va. Partially off- 
setting the effect of the decrease in the number of passengers was the increase 
in rates ordered the Inter-State Commerce Commission. This is re- 
flected in the average revenue per passenger per mile, which increased 
from: 2.63 cents in 1919 to 2.85 cents in 1920. 

Mail. -—The Inter-State Commerce Commission in Jan. 1920 established 
increased rates from Noy. 1 1916 for transportation of mail, which, under the 
same order, were increased 25% on Jan. 1 1918. The company thus re- 
ceived as additional compenee (00 for the period Nov. 1 1916 to Dee. 31 
1917 approximately $6.700, while the RR. Administration received for the 
we <4 Phe stan XK, ‘Shaves in d the ch 

ages .— su n creases y and the changes in workin 

conditions during and since Federal] saute Gave created a situation which ig 
giving the company grave concern. 

U of the shop crafts agreement, which provides that em- 

uired to check in and out on their own time will be paid 

close of each week, and under rule 3 in the same agree- 
ment, which provides 20 minutes without loss of pay for lunch, this com- 
pany incurs a substantial additional annual expense. The abolition of 
oe. or = the shops of the company has also been the cause of heavy 
a ; 

Relling Stock.—'The condition of the company’s equipment at the end of 
Federal control has caused an unusuai outlay for repairs, which are still 
under way. 

Coal.—JTbere was a substantial increase in the cost of fuel. 

Federal Settlement.—Final settlement of accounts with the RR. Adminis- 
tration for the period of Federal control has not been effec The settle- 
ment also with the Government is for the guaranty period—six months, 
ch Ne» ng q Lae connection with the guaranty provision of the 

n , . 

Tazes.—The decrease of $42,037 in war taxes is a result of a change in 
method of accounting since Aug. 31 1920, taxes for the last four sania of 
the year having been included railway tax accruals. 

Fiscal Resulis.—The net corporate income for the year was $920,414, a 
decrease of $84,056 as compared with 1919. After dividends, aggregating 
5%, there remained for the year a surplus to be carried to profit and loss 


shipments were on a more nearly normal 
h 


of $470,414. 
ipment Trust.—The cost of 500 freight cars and 3 locomotives allotted 
to the company by the Bile: evi during Federal control has been 


th the aid of a 6% 15-year equipment trust dated Jan. 15 1920, 
the balance due to be noted from the equipment depreciation and 
retirement credits in the company s favor under the standard 
contract with the D eral total cost of the equipment will 


amount to approximatel 1,364,000. Notes have been issued to 
amount of $1,023,000. ys sam 


the 
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Other Obligations.—On its 10-year 6% note dated Dec. 23 1920 the 
company borrowed from the New York Central RR. $256,000 for additions 
and betterments to way and structures and equipment. (V. 112. p. 162.) 

On the other hand, payments of installments on equipment trusts of 1912 
and 1914 during the year have aggregated 0, ; 

Sale of Gauley & Eastern —— deed dated Feb. 24 1920 the Gauley & 

tern Ry. Co., the capita of which was then owned by this com- 
ny, conveyed its entire railroad extending from Gauley Bridge to Belva. 

. Va., to the Kanawha & West Virginia RR. Co. for a consideration of 
$590,000, which was £ paid by the latter company in its 5% Ist Mtge. bonds, 
due July 1 1955. ese bonds were taken. company in payment 
of the indebtedness of $590,000 of the Gauley & Eastern Ry. Co. to this 
company, representing amounts advanced to, or assumed by this company 
for account of, the Gauley & Eastern RR. Co. for construction of its road. 
The Gau Co. was thereupon dissolved. 

Property Account.—E ditures during the year for improvements on 
paing sons as shown in eS mesma ys ae ee: : am 8 Ndr gm 
on owned property used operation .313; equipment purchased a 
acquired less equipment retired, $79,334; total, $135,647: less value of coa 
and timber land transferred to miscellaneous Foe nnn pro ; 
$136,330; net increase in road and equipment investment, $49,317. 

The cost of the equipment allotted to the company by the Director- 
General of Rai was included in the improvements to property con- 
tained in the reports for 1918 and 1919. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


Year Ended— Dec. 31 °20. Dec. 31 ‘19. 
Net railway oper. inc. (corporate acct.) Sept. 1 to 


- —— wie 





account, 














SER RB SS: SR SRE REDS a 

Com tion for use of property Jan. 1 to Feb. 29 nr: <*- peuidbibiee 

Additional compensation accrued acct. completed 
add’ns & betterments—Jan. 1 to Feb. 29_____-- D5: sade 

Guaranteed net railway oper. inc. Trans- 
portation Act March 1 to Aug. 31, $686,410; less 
audited items applicable to period prior to 1918, 

GOED csthviitedbicsuddedibwcnndhinlGaosdsdees > eee 
Total (compared with compensation accrued in 
1919 under contract with Director-General of 
diiitiisn nibh nao cedg’ttitiancaecwe $1,453,660 $1,379,651 

Income from I .709 $1,3 

Income from unfunded securities and accounts. - - - 52,020 65,741 

Pe SE cc bebi oe wc ddescbebsnecocac 11,891 11,755 

te Fie tdie wowed $1,547,281 $1,458,471 

Interest on funded debt..............._..--.--- $ , $299 ,81& 

Interest on unfunded debt......-..-..-....---.-.-- 108,232 98 ,534 
i ete i otk bbmbmenagens , 96 437 

Miscellaneous deductions._.......-.--.-.------- 15,436 35,499 

Less revenues and expenses applicable to period 
Se GP SENbs: Eh DOE beadihan onc cdsiredooewies 84,189 Cr.76,290 
Net corporate imncome........-.....-.-.- eae oe 920,414 $1,604,470 

Dividends declared (5%)--.------------------- 3250/00 $450,000: 
Surplus for the year carried to profit & loss-_---- $470,414 $554,470 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 

. a sed 1920. 20 $919. 1918. 1917. 
verage es operated — r 74 77 
Operations— 

Passengers carried, No... 1,288, 1,344,291 3,415,553 1,132,515 
do do lmile 24,213,327 25,137,836 56,166,468 20,675,622 

Avge. rec. p. pass. m 2.85 cts. 2.63 cts. 1.99 cts. 2.03 cts. 

Tons (revenue) freight - 5,270,432 4,412,546 6,353,985 5,544,333 
do do 1 mile4565,136,.973 484,820,916 682,998,158 682,492,107 

Avge. receipts pertonm 0.796 cts. 0.726cts. 0.667 cts. 0.448 cts. 

Avge. tons per tr. mile__ 1,058 1,143 1,092 1,206 

Earns. per eas. tr. mile_ 22-3¢ 1.95 $2.90 29 

Earns. per fgt. tr. mile__ .24 14 $7.17 31 

Gross earns. per mile___ $30 ,604 $24,489 $33 387 $20,425 


OPERATING STATEMENT FOR CALENDAR YEARS. 
[Road operated by U. S. RR. Admin. from Jan. 1 1918 to Feb. 29 1920.) 














Earnings— 20. 1917 
BEE a ES $691,252 $660,741 $1,118,462 $ 419,191 
REESE SEES ER 4,501,296 3,521,721 4,552,914 3,055,085 
Mail, express, &c_._--- 212,108 142,293 224,759 132,715 

Total oper. revenue.. $5,404,656 $4,324,755 $5,896,134 $3,606,991 

Expenses— 

Maint. of way & struc... $1,078,824 $661,721 $657 .737 $421,511 
Maint. of equipment... 1,997,833 1,619,694 1,509,671 895,7 

Transportation -..-..--- 2,128,972 1,594,379 1,876,389 1,092,140 
- EIR I area 45,528 31,010 32,828 41,147 
General expenses, &c_-- 174,400 168,127 130,494 92,628 
ee, Bee Se. oo CV REE. =>. 606mm” )  adwewns |.  benewa 

a ain ll ei eas $5,413,858 $4,074,931 $4,207,119 $2,543,126 
Net operating revenue... def.$9,202 $249,824 $1,689,015 $1,063,865 

BALANCE SHEET DECEMBER 31. 
1920. 1919. | 1920. 1919 

Assets— $ $ | Lhabtiiites— $ $ 
Road & equipment20,107,823 20,058,675 Common stock... 9,000,000 9,000,000 
Inv. in affil. cos.: Mortgage bonds... 4,969,000 4,969,000 

Stocks....-.-.-.- 1,327,079 1,326,579| Equip. trust oblig. 2,175,186 1,136,186 

I in cee th 1,590,000 1,100,000)Non-negot’ble debt 0,000 200,000 
Other investmente 284,450 594,440/Traff. & carserv.. 62,460  -—- __-- 
CO cieuhetodeine 582,96 83,414| Accounts & wages. 514,283 4,666 
Special deposits. - 79,575 23,835) Miscel. accts. pay - 21,287 707 
Bills receivable - - - 52,600 52,600 Matured int., &c_-_ 68,610 89,280 
Agents & conduct. 106,324 °#3«=-.....-. Accrued interest. _ 60,963 32,490 
Miscell. accts. rec. 661,074 22,339\Accrued rents.... ------- 1,578 
Int. & divs. rec. -_- 21,419 8,965) Other curr. liabil__ 12.455 135 
Traffic&car service 576,931 + ---.--- Accrued taxes. _-- 56,842 89,916 
Material & supplies 800,675 +i =--.--.-- Accrued deprec’n. 1,269,930 723,534 
Deferred assets. -- 303 226'Unadj. credits,&c. 342,367 1,429,327 
Unadjusted debits 165,886 15,342|Operat. reserves... 130,816 =--.--~-. 
Compensation due 552,140 786,283\U. 8. Govt. acct__x3,308,611 2,494,445 
U. 8. Govt. accts.a2,839,008 a2;247,861| Additions to prop- 

erty through in- 
| come & surplus. 1,070,937 1,070,937 
Profit and loss._._.y5,814,505 5,078,359. 
Wn un wewn 29,748,253 26,320,559! Total.........- 29,748,253 26,320,559 








a The $2,839,008 of U. S. Govt. accounts among assets includes amounts 
due the pm ny on account of cash taken over by the U. 8. RR. Admin. 
Jan. 11918, $146,937: agents and conductors balances Dec. 31 1917, $8,797: 
material and supplies Dec. 31 1917, $781,062; assets Dec. 31 1917 collected. 
$376,974; cash su uent to Dec. 31 1917, $200,000; gorge due under: 
Transportation Act, $608,808; equipment retired, $268,991; revenue prior 
to Jan. 1 1918, $248,898; other items, $198,541. 

x Includes amounts a RM 8. Cove. an orn $5 , ee one 
betterments, $1,367 ,457; Dec. » $553,152; 7 
Foy ll Feb. 29 1920, $45,296; corporate transactio 


652; materials and supplies Feb. 29 1920, $712,230; expenses prior to Jan. 1 


5 
1918, $141,693; other items, $12 
surp creased 70,414 shown in the above 
, mae wee pot ony = f 83 F197 , realized from the sale ot” 


3,131. 

acco but also a it of $2 

6630's acres a elentar eT coe lands in Raleigh and Summers counties . 
West Virginia, to the Boone Timber Co.—V. 112, p. 162. 


Stromberg Carburetor Co. of America, Inc. 


(Report for the Siz Months ending June 30 1921.) 
CONSOLIDATED GENERAL PROFIT & LOSS STATEMENT. 





1921. 1920. 1919. 
ie Oe Se $288,242 $622,076 $361,952 
Administration and general expenses - 33}. 143,369 101,495 
. eral taxes...-.-.----- Os , ‘ : 
Divi eke ee iainke = St Apa SATE EA 20 ($2)150,000 ($2)100,000 
Balance, surplus. --------------- $51,544 $258,707 $110,455. 
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CONSOLIDATED BALANCE SHEET. 


Assets— June 30°21. Dec.31°20.| Liabiltes—  Jtime 30'21. Dec. 31'20. 
Property & plant.$1,850,675 way Capital stock (75,- 


188,979 
247,529) 
841,702) 
7,000 Notes payable___-_ 
198,223 Acets. payable & 
153,500; accrued acc'ts_- 
Reserve for depr_. 
Res. for Fed’! tax. 
Surpl 


$375,000 
150,000 


133,403 
311,954 
48,637 


75,000 
x2,404,213 2,344,943 
Total $3,342,824 $3,390,300 


x Surplus Dec. 31 1920, $2,344,943; add net profit for year, $51,544, and 
adjustment of 1920 taxes, $7,726; total as above, $2,404.213. he annual 
vel rt for the calendar year 1920 was published in V. 112, p. 23 


nce sheet as of Dec. 31 1919 and 1920 (not March 31 Pret 41920 
: an pA Tr a 
—V. 112, p. 2303. gata ait 2 ~ 


Washington (D. C.) Railway & Electric Co. 
(Incl. Potomac Power Co.) 


(Report for Calendar Year 1920—Earnings for Half-Year 
ended June 30 1921.) 


Pres. William F. Ham in January last reported in brief: 


Consolidated Income Account in 1920 Compared With 1919.—The gross 
a Potomac Electric Power Co.) were $11,087,858, increase 

over 1919, $2, ,938; gross income (less oper. expenses, tion, 
taxes, and misc. , $2,369,042; increase, 27.117: interest ch 1 
,568,290, increase $107,981; surplus income available for dividends, etc., 
$800,752; increase $419, 36 after ront of 5% F sinkin ments— 


51,840 
363,133 











$3,342,824 $3,390,300 


req 
. P Co., $106. and payment of Prefe dividend, $425.000, 
balance for the year 19 ted to profit and loss of $297,911. 

Our situation has considerably improved but earnings are still far below a 
reasonable return upon valuations by the Commission iteelf. 

Fares.—On Jan. 6 1920, we sought a further increase in car fare. Partial 
relief was granted but not effective till May 11920. It was therefore neces- 
pats ° defer the Preferred dividends narily payable on March 1 and 

une 1. 

Dividends .—With the higher fare the company was able to 
2% % on the Pref. stock and on Dec. 1 a further dividend of 
periods from Dec. 1 1919 to Dec. 1 1920. No common di 
paid during the year. 

Stockholders.—The company now has 2,300 stockholders of whom 1,293 
= Toe. trustees, and charitable, beneficial, religious or other similar 
organizations. 


Improvements, Additions, &c.—Rerouting has saved considerable uséless 
mileage, and greatly reduced the congestion. We also in a small way are 
operating one-man safety cars, and are converting open cars into modern 
trail cars for economy. 

Accidents.—A reduction of 22% in the number of accidents and 30% in 
number of claims presented. 

Much track work has been necessary, notably on Connecticut Ave., 
at a cost of $240,500, being $134,000 per mile of single track, which is 
2% to 3 times the war cost. A total of 2.65 miles of underground trolley 
tra was rebuilt representing 4.2% of such trackage. 

‘ Maintenance and improvement aggregated $1,136,277, which should 
be the —- + ae or some time fo. 7. n.416 eae 
year company carr ’ j ngers, of whom 
25130082 were carried on transfers. As — with 1919, there was a 
decrease of 4,408,575 pay passengers carried, equal to 4.78%. 

Potomac Electric Power Co.—This subsidiary bas had by far the greatest 
teen in its history. Its electric light and power customers have increased 
rom 41,559 to 48,122, an increase of 6.563. The output of the Benning 

lant was 225,878,260 k. w. hours, 10.9% greater than the preceding year. 
ue to new customers and incre consumption the new metres installed 
7,977: cable installed, feet. 534,539; wire installed, feet, 1,- 


y on Aug. 20 
% covering 
dends were 


numbered, 
aT conduit constructed—duct feet, 222,110; house services installed, 


The sales of electric current amounted to $4,128,766 or an increase of 
21.25% over 1919. 
1915. 1910. 1905. 


Potomac Electric Power Co. Statistics— 1920. . 1901. 
Total installed meters, No 48,122 27,755 14,004 5,861 2,953 
K. W. hours sold, in millions 36 24 17 (in 1906) 
Population ef country served : ----346,314 ... 287,599 
Ration of meters to population 10.5 7.4 4 1.8 1 

Such expansion as indicated above has called for the expenditure of large 
sums of money for additional plants and extensions. During the last three 
years alone it has been necessary to spend $4,812,357 for such purposes 


and there will necessarily be equally large expenditures in the immediate 
and more distant future. 


Financial.—The capital expenditures of the Potomac Co. for the past 
year amounted to $1,576,226. To pay for these improvements in part. the 
pampeny was autherized to issue $1,400,000 General Mortgage 6% gold 
bonds, which however, it was impossible to dispose of and its needs were 
temporarily met by negotiating bank loans with certain of the bonds a- 
collateral at 75% of their par value. It is manifest }hat such financing is of 
a temporary and unsatifsactory character. 

The Washington Railway & Electric Co. was also authorized during the 
year to issue $341,000 General Mortgage 6% bonds in order to reimburse 
the company for capital expenditures previously made. These bonds were 
likewise unmarketable and have not been issued. 

The total outstanding bonded debt of the Washington Railway & Electric 
Co. and subsidiary companies. including the Potomac Electric Power Co., 
is now $31,817,350, which added to the $15,000,000 capital stock ($8,500,000 
being 5% cum. Pref. and $1,500,000 common) of the parent company and 
and $107,250 outstanding capital stock of subsidiary companies, makes 
the total outstanding capita] at this time $46.924,600. 


eh A mc pay roll of the Washington Railway & Electric Co. and 
subsidiary companies. including the Potomac Electric Power Co. for the 
last year has also increased to the greatest amount in the history of the 
organization. Pay rolls aggregated $4,388,200 an increase over 1919 of 
$562 .201 or 14.77%. 

Higher Power Rates.—Higher operating costs, including a much higher 
price for coal under a new contract beginning April 1 with upward modific- 
ations in price due to incr mining costs and increased freight rates, made 
it necessary for the Potomac Electric Power Co. with permission of the 
Court and the Commission ordered to increase rates approximately one-half 
cent per k. w. hour, effective Sept. 15 1920. 
given the relief required. 

Later in the year the company was forced into the open market for its 
coal surges paying at times as much as $3.80 per ton in excess of contract 
price. he coal situation has since materially improved. ' 

[For separate and balance sheet of Potomac Electric Co. see 
that company below.] 


CONSOLIDATED INCOME ACCOUNT FOR HALF YEAR ENDING 
JUNE 30 1921 AND FOR CAL. YEARS 1917, 1918 AND 1919. 

passe 1. 784 91 438 735 80775 210 

Revenue ngers___— 7,782, ’ eS ‘ 
Free Snenaaen., 24,175,627 760 23,002,522 
Gross earns. from oper_. $6,065,253 $11,087,858 $7,035,500 
Miscellaneous income _ --_ 54,846 139,800 41,749 
$6,120,099 $11,227,658 $7 .077 ,249 
4,541,254 8,858,616 5,082,546 


$2,369,042 $1,994,703 
1 ,568 ,290 1,320,591 


$800 ,752 $674,112 
’ , 425,000 
None (134)81,250 (5)325,000 


Balance, surplus $824,089 $375,753 def.$124,635 def.875,.888 
The Potomac Electric Co. earnings and balance sheet are given below. 





$9,084,218 
7 242,292 


$1,841,925 
1,460,309 


$381,616 
425,000 











Surplus income 
Preferred dividends (5%) 
Common dividends 








This small increase has not . 





ss 
GENERAL BALANCE 


1620. 1919. 
Asséts— $ 

Cost of property ..33,857,774 33,412,184 
Accts. rec.(sub.cos.) 36¢,242 

Material & suppl. 
Miscell. accts. rec. 
Prepaid insurance_ 
Cash 

Special deposits. -__ 
Sinking funds... 
Discount on obli- 


SHEET DEC, 31. 


1€20. 1919. 

Liabtlittes— $ $ 
Common stock... 6,500,000 6,500,000 
Preferred stock... 8,500,000 8,500, 
Funded debt 17,621,350 17,471,350 
Accts.pay.(sub.cos.) 12 41,203 
Loans P.E.P.Co_. 

do U.S.H.Corp. 
Accts. payable. __ 
Accrued interest __ 
Loans sec.byLib.bds 
Matured int., &c. 
10,600 Deprec., &c., ree. 
175,000 Tax liability 
150,000 Other deferred 
10,132 P. & L. surplus_. 


Total 36,042,351 35,228,760 
—V. 113, p. 962, 732. 


The Pacific Coast Company. 
(Report for Fiscal Year Ending June 30 1921). 


io William M. Barnum, N. Y. Oct. 1 wrote in 
subst.: | 


Unusual Conditions.—The past year has been a difficult one for your 
company. The business depression has been, perhaps, more acute in the 
Northwest than in any other section of the country and was being met as 
far as — by efforts to reduce operating expenses and conserve earnings. 

Coal, Wages, &c.—Of essential importance was the deflation of wages. 
in our most important department that of mining coal. 

Wages tn Co."s Coal Dept .— Jul.1. Sept.1. Jun.1. Nov.16 Dec.15Aug.1 Sept.10 Pres. 
Su airene $3.80 $3.95 $449 $580 S671 $075 $855 $000 

Do (above ground) ; 0 % 


380 430 570 650 655 805 600 
330 380 520 693 605 755 525 
(above ground) 260 275 325 465 630 550 700 
Contract Miners: Prior to Dec. 15 1919, received from $6 00 to $17 50 
ryt ¥ 14% increase, $7 to $20 per day; under present scale, $7 
The increases demanded prior to the nation-wide strike late in the year 
1919, were protested by the operators in the State of Washington as beyond 
the ability of the coal —— ustry in that State to pay without in 
operating loss. ‘This was demonstrated by the operators, including com- 
pany, before the National Coa] Commission. 
Atter months of delay, due to the refusal of the labor union leaders to. 
agree upon the fifth and independent member, a local Commission was 
formed, the President of the United States sppaipting the fifth member. 
This local commission on July 30 1920, unanimously agreed upon a wa 
scale which was soot by both the employees atid employers and was 
continue in f until April 11922. Within a month, however, demand was 
for a further increase in wa to equal the increase granted in the 
Eastern coal fields. In view of the then approaching winter, your Com- 
pany and other commercial operators in Washington, under compulsion, 
temporarily granted the increase. The commercial coal operators subse- 
quently united in a notice to the employees, proposing to return to the wage 
scale of 1919. The proposal was rejected and operations were suspended 


on Mar. 15 1921. 
Progress is being made in operating the mines with non-union labor, and 
the hoist of coal is increasing each week, 4,697 tons having been hoisted 


during the week ending Sept. 24. 


Data From Report of Vice-President and Gen. Mer. E. C. Ward, 
Seattle, Aug 31 1921. 

Results: Gross earnings decreased, $981,104; operating expenses de- 
creased, $470,298; net earnings decreased, $510,805. 

The earnings were seriously affected, in part by the depression in business 
meng f and in part by reason of the coal mines having been closed since 

ar. 15 last which has resulted not only in loss of earnings from the coal 
ties themselves, but also from the railroad and shops, which depend 
upon the mines to a substantial extent for their earnings. The expense of 
maintaining the mines in a non-operating condition has prevented a decrease 
in expenses proportional to the decrease in gross earnings. : 

New Mine.—Development of Indian mine, goquizes as stated in the last 
annual report, was temporarily suspended early last winter, owing to con- 
ditions in the coal industry. 

A list of anager in property account during the year follows: , 

Additions.—The total additions were $428,483 including the cost”and 
development of the Indian coal properties, $250,024. 
gated, $56,256; net $372,227. Aihat 

Pacific Coast RR.—The gross earnings increased, $345,745; operating 
expenses increased, $423,501; net earnings decreased, $77,751. 

uring eight months of the preceding fiscal year the company received 
rental under its contract with the RR. Administration, and during the 
remaining four months it received the benefits of the guaranty provisions 
of the Transportation Act; whereas during the fiscal year just closed there 
were but two months’ operation under the guaranty provisions referred to. 
The actual operating results of the railroad during both fiscal years were 
unprofitable and a true comparison showing gross earnings decr ; 
ted operating expenses decreased, $8,087; net earnings decreased, 


The traffic created by the coal mines served normally contributes approx- 
imately 80% of its total revenue and these were closed Mar. 15. 

The rentals accruing from the use of the road by the Chicago Milwaukee 
& St. Paul Railway are not included in the earnings above given, but are 
credits to miscellaneous rents. Such rentals increased $8,024_during the 
year, due to variation in tax payments. 

Pacific Coast Railway Co.—The gross earnings increased, $11,911; oper- 
ating expenses increased, $55,121; net earnings decreased, $43,210. 

The U. 8, guaranty compensation has been treated as gross earnings and 
no operating expenses have been shown; four months of the guaranty 
period fel] within the preceding fiscal year and the remaining two months 
within the fiscal year just closed: also there is included in the operating 
expenses of the last-mentioned period an item of $11,168 representing under- 
maintenance during the guaranty period which is included in the Company’s 
claim againes the Coverniiens: pace. the books figures do not give a true 
comparison of the actua erat results. 

A compa of such results is given as follows: Gross earnings increased , 
stag operating expenses increased, $33,897; net earnings decreased, 

ou, ° 

The increase in operating expenses is due to maintenance work made 
necessary on account of under-maintenance during the preceding three years, 
occasioned by scarcity of labor; also to a substantial increase in the cost 
of fuel oil for locomotives; to a higher average of wages, the downward 
eed ae being experienced having had practically no effect on the opera- 

ons e year. 

On Aug. 26 1920, the railway increased its freight rates in common with 
the other railroads but then a falling off in traffic of 12%, and the inability 
to increase passenger rates on account of motor competition caused a dis- 
proportionate increase in expenses. 

The earnings of Port San Luis wharf decreased heavily owing to a fallin 
off in the movement of fuel oil. Earnings of grain warehouses increase 
slightly. 

Pacific Coast Coal Co.—Coal department gross earnings decreased , 
+H ae oe operating expenses decreased, $771,7/6; net earnings decreased , 

‘ f. 


’ , 


300,000 
161,617 
124,087 

25,000: 


131 ‘072 
7,628 rt 
336 ,927 34,552 
1,250,853 
118,897 
152,951 
548 ,250 











36,042,351 35,228,760 


Deductions aggre- 


yor Ooh HE 


Ali but two of the commercial operators joined in this movement for a 
readjustment of wages and in consequence mines representing about 95% 
* the commercial] production of the State have been closed down since Mar. 


On August 9 1921, an announcement was made that relations between the 
Hr aagir ees ody and the United Mine Workers were completely severed, and that 
the mines would be reopened on a basis independent of that organization, 
At this writing arrangements for such reopening are well under way. 

Development work necessary to put Cannon mine on a production basis 
was completed on Dec. 1, but as yet the mine has been kept on a non- 
operating basis. It is now being reopened. 

The electrification of Black Diamond mine, as partially completed, has 
greatly reduced the cost of maintenance, and when fully completed will 
result in large savings in operation. 

Addition.—The anges in property account during the year are as 
follows: Additions, $333,682: deductions, $81,158; net, $252,524. 
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Lumber Department.—(On Pacific Coast Railway)—Gross earnings de- 

, $52,468: operating expenses de , $988: net earnings de- 
creased, $51,480. A sharp drop in building activity resulted in a much 
smaller volume of business and a heavy decrease in the margin of profit. 
Inventories have been written down to a replacement basis, which accounts 


in part for the heavy decrease in gross earnings. ri 
acific Coast Engineering Co.——Gross earnings decreased, $76,744; oper- 
ating expenses decreased . $12,996: net earnings decreased, $63,749. Owing 


to acute depression, competition has been exceedingly keen, but the 
company obtained a fair share of the business offered. A reduction of 
ba he ogg A 10% in wages was effe in January. 
acific Coast Steamship Co.—Income from rental of properties, after 
charging off repairs, depreciation, insurance, taxes, &c., increased $1,512. 
General expenses decreased $1,476. 
(The directors on Oct. 13 voted to omit the quarterly dividend of 14% 


due Nov. 1 on the 5% non-cum. Ist Pref. stock (V. 113, p 1683) The 
pet perme on the Common stock was made Nov. 1 1920 (V. 112, p.265). 

















CONSOLIDATED INCOME ACCOUNT FOR JUNE 30 YEARS. 
al920-21. a1919-20. al1918-19. 61917-18. 
Gross earnings..........$4,513,780 $5,494,884 $5,312,938 %5,815,400 
Operating expenses. -- - - - 4,138,688 4,652.868 4,426,018 4,598.91] 
iss, cs ie spcanted eidiehn tpn tr eget 231,858 187 ,976 164 ,523 237 632 
Net earnings... .-- -—. S8aa.254 $654,040 $722 397 $978,857 
Other income_.-.....-.- 57.522 59.714 72,086 202,686 
I ee net income... ..- $200,756 $713,754 $794,483 $1,181,543 

educt— 

Interest on bonds...._.. $250,000 $250,000 $256,000 $250,000 
Interest on notes._....- 15,900 18,000 7,500 17 ,500 
Miscellaneous. ...._.-.-.- hts ani eR 43 928 
Div. on Ist pref. (6%)-- 76,250 76,250 76,250 76,250 
Div. on 2d pref. ......(8%)120,000 (4)160,000 (4)160,000 (4)160,000 
Dividends on common.-(1%)70,000 (2)140,000 (4)280,000 (4)280,000 
Balance, surplus. _.-_- def$331 ,393 $69 504 $20,690 $396,865 





a Includes Pacific Coast 88. Co. operations. 
operations for four months only. 


CONSOLIDATED BALANCE SHEET JUNE 30. 


b Includes Pacific Coast SS. 











1921. 1920. | 1921. 1920. 
Assets— $ $ | Lhabilitiee— x 3 
Property accounts .20,637,475 20,253,193 First pref. stock... 1.525.000 1,525,000 
Stocks and bonds Second pref. stock 4,000.000 4.000.000 
of sundry cos__. 12,720 12,720 Common stock... 7,000,000 7,000,000 
aE ee 504,841 588,191 First mtge. bonds. 5.000.000 5,000.000 
Due agents, con- Serial notes______ 215,000 265.000 
ductors, &c__.. 57 3.775 | Notes payable.... 254.500 27.500 
Due cos. & indiv’ls 398.794 650,482 Vouchers, &c.___. 118,682 278.130 
Sales contracts... 160.074 190.456 Dividend payable. 19,063 129,063 
Coup. & div. depos 38,724 35,450 Acciued bond in- 
Liberty bonds.... 639,000 639 ,000 RRR eae 20.833 20.833 
Otherinvestments. 214,060 228.648 | Taxes accrued__... 168,938 107.474 
Coal & lumber,&e. 315.607 650,053 | Insurance accrued. 20.465 62,536 
Notes receivuble _. 47,980 39,464 | Wagee and salaries 91,823 295,480 
Unexting. discount Employees’ fund_. 24,818 26.670 
on serial notes __ 6,000 7,500 | Depreciation, &c., 
Trust acct. Pac.S8. 59,820 168,829 accounts...___- 1,104,091 890,342 
Acc’ts between cos. 5,922 29.400 | Dispos’n of steam- 
Prepaid accounts. 16,075  & Sait RRaR IES 336,621 336 ,638 
Claims against un- Miscellaneous ._.-. 79,494 63,070 
derwriters...___ 72.165 4,115) Other reserves _ . 231,777 246,145 
Miscellaneous ____ 71,085 98.414) Profit and loss.__.. 3,417,783 3,829,849 
Mine& RR. supp. 406,389 442,795 
Due from RR.Adm 22,114 48,121 
, Ga 23,628,886 24,103,731; Total _..._._.-. 23,628,886 24,103,731 
-—-V. 113, p. 1683. 


Potomac Electric Power Co. 


(Financial Data—Earnings to June 30 1921—Balance Sheet 
Dec. 31 1920.) 


This company, referred to at some length under Washing- 
ton Railway & Electrie Co. above, reports as follows: 


RESULTS FOR TWELVE MONTHS ENDING JUNE 30 AND DEC. 31 
aa eee. end. ae 80> ~12 Mos. end. Dec. 31- 








921. , 1920. 1919. 
Gross earnings.......__- $4.884.227 $4,022,263 $4,466,728 $3,.683.294 
Oper. expenses & taxes... 2,794,145 2,362,903 2,658.618  2,198.665 
Net earnings..__.__._. $2.090.082 $1,659,360 $1,808.110 $1,484, 
Annual bond interest.... 611,000 611,000 611.000 611000 
Balance, surplus... ___ $1.479.082 $1,048.360 $1,197,110 $873 .629 


both issues at the rate of 
compared with 9% in 1919 and 11% in 


BALANCE SHEET DECEMBER 31. 


This company has been paying dividends on 
r annum since early in 1920, 


19? 


and 1918. 











1920. 1919. 1920. 1919. 
Assets— $ x Liabiltites— s 3 
Cost of property. .18,904,933 17,328,707 | Preferred stock... 250.000 250.000 
Inv. in affil. cos__ 20.000 20, Common stock... 5.750.000 5,750,000 
ES aE ae 314.816 387,185 | First Mtge. 5s__.. 1,700.000 1.700.000 
Special deposits... 553.3€2 496.675 ;| Consol. Mtge. 58.. 5.300.000 5,300.000 
Certifs. of deposit. 569 900 294.497 | Gen. Imp. Deb. 6s 750.000 750,000 
Lib. Bds. & W.S.8. 667 937 342,584 | Gen.M. €s (contra) 4,691,000 3.600.000 
Ctfs.ofindebt’ness 200,000 384,875! Accounts payable. 452.155 425.780 
War Fin. 58 & U.8. Loans & notes pay. 620,500 51,500 
certs. of indebt. -_..... 199,876 | Matured interest 
Cash & securities | on funded debt. 522.625 477.418 
king fund.... 1,464,231 1,292,498) Accr. int. psyable. 15,247 8.068 
Treasury bonds(eee Accrued taxes.... 315,076 243 925 
contra) ........ BE AOO. .. .nxcoces Reserve for deprec. 1,817,184 1,462,771 
Loans & notesrec. 117.688 326.011; do damages.__ 22,415 24,817 
Acc'ts rec. (misc.). 872,472\ 773,831; do doubtful 
Acc’ts rec.(sub.cos) 43,780f — comumers.  4€,722 31,122 
Materials & supp. 450.939 331.188; do inv.ins.fd. 1,464,231 1,292,504 
Interest receivable 9,535 19,84] do forrepaym’t 
Prep. ins. & taxes. 913 6,116 to consum's 1,688,576 1,076,880 
Othe! curr. assets. 22 22 | Other def’d items. 26,508 19. 82¢ 
Deferred assets... 349.893 438.584 | Protit and loss__.. 234,282 177,877 
BA tiicksid eres 25,666,521 22.642.490| Total _...___.. 25,666,521 22,642,490 





poner . et eahingten Railway & Electric Co. will be found above. 


The Ogilvie Flour Mills Company, Ltd. 
(Keport for Fiscal Year ending Aug. 31 1921.) 


_ The directors’ statement accompanying the report for the 
fiscal year ending Aug. 31 1921 is quoted as saying: 
® The company's various milling plantshave been maintained at the hi 
state of efficiency. and are now capable of a oot production of OF eG 
barrels of flour, rolled oats and other cereals. he elevator properties 
pe yy Pes dhe ic mpmene | nee AL interior peasens. Reve a storage Capacity 
oO , els an e various warehouses have a sto i 
tO eddith ye th in offi M 1, Fort W pines ed 
o on to the main offices at Montrea], Fort William, Winni 
Medicine Hat, branch offices are now established at St. John, -N- ee 
seetes, Que.; Ottawa, Toronto, Hamilton, London, Ont.; Regina, Sask.: 
dmonton, Calgary, Alta.; and Vancouver, B. C 
» The usual quarterly dividends were 
stock and for 


(Ff. E. McNaily has been elected a director 


aid during the year on the Preferred 
uarterly dividends of 3% were paid on the Common eaek. 
succeeding 


Shirley Ogilvie.] 





INCOME ACCOUNT FOR YEARS ENDING AUG. 31. | 








1920-21. 1919-20. 1918-19. 1917-18. 
Trading profits inc). 
iat, ns? Stver bond 5536,303  $050.066 $649.778 $832.91 
ihn ciel iiabadihs teh bis ine enesite ani. ‘ E a a ; 
Other profite....~~77~ en 93 ct 982.739 1.122.504 
Total profita..______ $636 .203 $959,066 $1,.632.517 $1,955.415 
Preferred dividend (7%) 140. 40.000 140 000 140, 
Common dividends. __(12%)300.000 (22)550.000 (27)675.000 (27)675.000 
Balance surplus-_-_. $196,303 $269 .066 $817 517 $1 140 41¢ 


a After payment of bond interest and after making provision for war tax. 
BALANCE SHEET AUGUST 31. 














1921. 1920. 1921. 1920. 

Assts— x s Liabilttics— x $ 
Ae apwnintwicee 1,055,200 1.508,.505)| Preferred stock... 2.000.000 2,000,000 
Accts. & bills rec.. 2.350.969 1,345.269|Common stcck... 2,500,000 2,500,000 
Stocks on hand... 614,086 435,101 | First mtge. bonds. 2,350,000 2,350,000 
War loans & other Accts. pay. (incl. 

investmente .... 6,189,521 6.552.978 Govt. taxe 
Pen. fund invest’ts 474,300 430,049; date)....---.-- 2,186,653 1,877,991 
Water powers, mill Int. & div .acer.. 145,250 395,250 

plants, elc., &c.x5,705,707 5,798,892) Officer pen.fund. 498,007 433 .972 
Goodwill, trade Rest account... _- 2.500.000 2,500,000 

marks, patent Contingent acet.. 2,500,000 2,500,000 

rights, &c___..- 1 1/| Profit & loss, surp. 1,709,886 1,513,583 

oe sid 16,389,796 16,070,796 ee thn 16,.389.796 16.070,796 


x Real estate, water powers and mill plants in Montreal Fort William, 
Winnipeg and Medicine Hat; elevators in Manitoba, Saskatchewan and 
Alberta; property in St. John N.B. and Ottawa; stable plants and office 
equipments.—V. 111 p. 1658. 


Ford Motor Co. of Canada, Ltd., Ford, Ont. 
(Report for Fiscal Year ending July 31 1921.) 


_ G. M. McGregor, V.-Pres. & Gen. Mgr., Sept. 26, wrote 
in substance: 


Income Account.—The total sales and other income amounted to $37,- 
836.473. and after providing for all expenses and for incume tax, the net 
profits transferred to surplus were $2.121.501. 

In addition, $231,128, representing a balance remaining in 1920 business 
profits tax reserve after al] adjustments were made and tax had been 
paid, was put back into surplus, making a total addition to surplus account 
for the year of $2,352.629. 

Outpul.—Total output for the year was 46.832 cars and 3,063 tractors, 
against 55.616 cars and 2,335 tractors for the previous year. 

Balance Sheet.—The item of investments [amounting to $3,378,115] 
consists of short-term Government securities. 

Home office stocks of raw materials and finished goods have been reduced 
by approximately $2.200.000. while stocks at assembly piants show a de- 
crease of stightiy over $700.000, making a tota! reduction of approximately 
$3 .000 000. which brings our stores down to a working minimum. Inven- 
tories were priced at cost or market, whichever was lower. 

Plant accounts show a reduction from last year. in the net carrying 
value. of approximately $343.700. While actual additions to plant of 
$345,300 were made—these consisting principally of machinery and equip- 
ment—depreciation was also set up to the extent of $689 000. resulting ina 
decrease in the net plant value as above. During the year we purchased the 
poy in which our St. John Branch is located and which was formerly 
eased. 

Reserves .—Adequate provision has been made for all contingent and other 
expenses, including income tax. It should again be borne in mind that our 
tax year differs from the fiscal year so that the tax shown for the year does 
not correspond with the amount in reserve. We hope, however, before our 
next annual statement is published, to have the tax year coincide with the 
fiscal year and so eliminate any such difference in future. 


INCOME ACCOUNT FOR YEARS ENDING JULY 31. 
1920-21. 1919-20. 
Total sales and other income.-....--..----------- $37 .836,473 $43.671.988 
Expenses, including maintenance and operating --$35,005.810 $38,007,153 





Des MrGes Wal COR. 2. cc ccedesvcccsccecccces 246 906 968,591 
BPEUEOINES DEER. cccccccccccscwesecccacsece (15%)1,050 .000 (25) 1750.000 
Net profits, after taxes, dividends, &c_..---~- a$1,.533.757 $2,946,244 


a Before adding $231,128 for adjustment of 1920 tax reserve. 
BALANCE SHEET JULY 31. 











1921. 1920. 1921. 1920. 

Asstiis— ‘ 3 L‘abtil t'es— x 3 
Plant account.... 5.308.481 5,652,225) Capital stock._- _- 7.000.000 7,000,000 
a 1 1| Accounts payable. 1,471.407 2.440,868 
9 he SS ga ae 3.447.982 2.071.941) Aeccr. payroll. &c. 148,474 269,174 
Ace’ts receivable... 1.129.416 1,905,341 | Res. income tax... 376,254 735,200 
Deferred charges... 178.537 1°8,573 Other reserves._... 320.236 320,236 
“Stores accounts”. 5.392.873 8,252.971 | Surplus.......--- 9,518,935 8,216,306 
Investments - - - . - 3.378,115 930,732 

. NEC 18,835,405 18,981,784 eee iListeduw 18,835,405 18,981,784 
—V.112, p. 2541. 


_ — 








ee 


GENERAL INVESTMENT NEVYS. 





RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railways News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on _ preceding 
pages under the heading “‘Current Events and Discussions” 
(if not in the ‘‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Proposed Wage & Rate Reduction.—See ‘‘Current Events’’ above and 
‘Times’’ Oct. 15 to 22. 

General Strike to Begin Oct. 30 to Nov. 5—Idem. 

Earnings & Wage Increases in Tabulated Form 1912 to 1920—Idem. 

Statement by President C. H. Markham of Ill. Cent.—Too Much Federal 
Control—Idem & ‘‘Times’’ Oct, 20, p. 3. |. 

Labor Board Calls Conference to Prevent Strike.—Idem. 

hy Cut of 20% Ordered ae — go Bankrupt.—See Electric Shore 
Lin . below and ‘‘Times”’ , 1. BD. 3. 

Accoanniin Rules Amenaed to Provide for RR. Stock of No Par Value—*Ry. 
Att is dealand ‘a Divisions.—No conclusion yet—Boston & Maine RR. 
reports seudy of interchange tonnage in ¥ meet but trunk lines offer no 

or reli 


suggestions “Wy ves sought at Washington—Bost. N. B. Oct. 5, 
DF ee es I date case with 45 States as plaintiffs now before 


ourt—' Wall St. J."" Oct. 20. p.11. (b) tllinois Commerce 
LE tay Ap 14 refused to sanction the 3.6 cent railroad fare authorized 
by the 1.-S. C. Commission, but will respect a Federal court injunction 
restraining it from interfering with fares established by the Federal Com- 
mission. A 2-cent fare in illinois is set by State law—' Times Oct. 15, 
p. 23. (ec) Hearings to be held on railroads roposed reduction for trans- 
continental rates for Sata sugar, dried fruit, canned goods, &c.— 

TH Rea salle mn O38 cents a ton in rates on bituminous coal] moving 
from Kansas, Missouri, Arkansas and Oklahoma points to Kansas City 
and contiguous territory, filed by railroads in the region, were suspended 
Oct. 19 until next Feb. 22 by the Inter-State Commerce Co on— 
‘“Times . Oct. 20, Dp. 29. 
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(e) I.-S. C. Commission On Oct. 12 announces for Nov. 28: an increase 
estimated at 20% to go into effect on high class merchandise traffic from 
be agar 4 ty to points in the lower Mississippi Valley—‘‘Journ. of Com.’’ 

ct. » De. Be 

Miscellaneous .—(a) Can RR.s compete with contract shops—‘‘Ry. Age”’ 
Oct. 8, p. 667 to 669. (b) Preparation urged for heavy refrigerator car 
traffic—Idem, p. 693. (c) Private operation being considered in Switzer- 
jand—Idem, p. 694. (d) Plan for central ownership of freight cars— 
Idem, p.655. (e) Hearing Nov. 4 on Short Line claims as to word ‘‘deficit”’ 
in Transportation Act—Idem, p. 691. (f£) $13,000,000 equipment contract 
from Argentine State Rys. to Baldwin Locomotive Co. and Middletown 
Car Co. (Standard Stee] Car Co.)—‘‘Times”’ Oct. 19, Pp. 25. 

N. Y. Transit Plan.—McAneny-Untermyer discussion. See ‘‘Current 
Events’’ and ‘“Times’’ Oct. 15 and Oct. 16, and ‘“‘Post’’ Oct. 18, p. 6. 

Cars Loaded.—The total number of cars loaded with revenue freight 
pone be week ending Oct. 8 totaled 895,740 cars, compared with 901,078 
cars the previous week, or a decrease of 5,338 cars. This was a decrease 
of 115,926 cars compared with 1920 and 86,431 cars compared with 1919. 

The principal changes as compared with the week before were as follows: 
Live stock cars loaded 34,073, increase 1,205; coal, 180,339, increase, 2,334, 
but 43,724 cars less than in 1920; coke, 6,054 cars, increase, 439; forest 
products, 49,459, decrease, 9; grain, 53,964, decrease, 3,111; (but 12,589 
cars more than 1920); ore, 25,702 cars, decrease, 691; merchandise and. 
miscellaneous freight (incl. manufactured products), 546,149, decrease, 
5,507 (and 11,344 cars less than 1920). 


Total Number of Cars Loaded with Revenue Freight. 
Weeks Ended — Weekly Arge.— 





een Total Year 
Sept. 24. 


Oct. &. Oct. 1. Ist Qu. 2d Qu. to Date. 
 ) ae 895,840 901,078 873,305 693,297 744,154 30,032,225 
/ ae 1,011,666 975,946 1,008,109 817,601 834,488 34.789,323 
Seen sue 982,171 957,596 995,901 704,035 761,511 31,950,522 


Idle Cars Further Decreased.—The total number of freight cars idle 
Oct. 8 was 345,920, compared with 375,370 on Oct. 1. 

Of the total Oct. 8, 202.950 were in need of repairs, while 142,970 (decrease 
29,450) serviceable freight cars. 

Surplus box cars immediately available for use totaled 31,020, or a 
reduction of 11,073 within a week, while surp]us coal cars in good order 
numbered 82,535, which was a reduction of 15,513 within the same period. 
Reports showed an increase in the current demand for freight cars which 
could not be immediately filled, a shortage of 5,237 having been reported 
on Oct. 8, compared with 3,327 on Oct.1. Of this shortage, 3,521 consisted 
of box cars and 418 were coal cars. 

Idle Cars on or About First of Month, on April 8 Age and on Oct. 8. 








In Thousands— Oct.8. Oct. Sept. Aug. July. June.Apr. 8.Jan.8. 
Good order_______- 143 172 246 £321 374 394 507 198 
ee Ge ew kccwawd 203 203 221 227 Not reported 


Matters Covered in ‘‘Chronicle”’ of Oct. 15.—(a) RR. Gross and net earnings 
for Au t, with Western flour and aye receipts, etc., p. 1624 to 1627. 

(b) Railroad piece work restored by Labor Board, p. 1644. 

(c) Freight rate reduction and strike threat before RR. executives, 


p. 1644. 
(d) President Rea’s RR. program and its bearing on business amelioration, 


p. 1645. 
(e) Untermyer transit plan for Greater New York, p. 1646. 
Bad Order Car Situation Presents Serious Problem.—‘‘Ry. Age."’ Oct. 15, 


p. 719. 

Cost of Contract vs. Railway Shop Repairs—Idem, p. 729. 

Little Progress in New England Rate Divisions Matter.—Idem, p. 735. 

| ote Be Lumber Rates.—Idem, p. 735. 

North Dakota Fails to Enjoin_ Increase in Intra-State Rates by I.-S. C. 
Commission to Inter-State Basis Effective Aug. 26 1920.—Idem, p. 736. 


Aberdeen (8S. Dak.) RR.—Fares.— 


A 10-cent rate of fare went into effect on the company’s lines Oct. 3. 
Coupon books are sold at the rate of 7% cents.—V. 102, p. 152. 


Ahukini Terminal & Ry., Ltd.—Capiial Stock.— 

The 1.-S. C. Commission Oct. 7 authorized the company to issue, by 
ones Sor cash at not less than par, $620,000 capital stock, proceeds to be 
used in construct and equipping a line of railroad on the Island of Kauai, 
Territory of Hawaii. See V. 113, p. 530. 


Atchison Topeka & Santa Fe Ry.—Lease of Road.— 


The I.-S. C. Commission Oct. 14 authorized the company to acquire 
control, by lease, of the California Southern RR, which extends from a con- 
nection with the Santa Fe at Rice, Calif., to Ripley, Calif., 49.84 miles. 
Traffic consists largely of agricultural products and live stock. 

The Santa Fe Land Improvement Co. (controlled by the Santa Fe) holds 
an option to purchase all the capital stock and bonds of the California 
Southern. It is stated that it is its intention to exercise this option prior 
to Dec. 31 1921. The Improvement Co. has filed its consent to the grant- 
ing of this application. 

he California Southern proposes to lease its railroad and all rights, &c., 
for 10 years, and thereafter from year to year, subject to the right of either 
porey to terminate the lease at any time on 90 days’ notice. The Santa Fe 

s to pay to the California, as rental, the sum of $1, and agrees to pay all 
interest accruing during the term upon any existing debt of the California 
not owned by it: al] taxes, assessments and Governmental charges; all 
rentals. &c. The Improvement Co. will own all the stock of the California 
Southern and the Santa Fe owns all the capital stock of the Improvement Co. 

The California Southern has $213,000 lst Mtge. 6% bonds, $262,000 2d 
Mtge. 6% bonds and $162,500 capital stock outstanding. All the issued 
stock, except $12,000, and al] the issued first mortenge bonds have been 
pledged as collateral to secure $213,000 debt to the Santa Fe for materials 
ey ement furnished for the construction of the railroad.—V. 113, 
Dp. : é 


Atlanta Birmingham & Atlantic Ry.—Not Affected by 
Strike Threat .— 


According to Receiver B. L. Bugg, this road will not be affected by a 
general railroad strike should one occur, the entire system being operated 
by non-union labor.—V. 113, p. 1052, 182. 


Aurora Elgin & Chicago Ry.—Tenders.— 

The Continental & Commercial Trust & Savings Bank, trustee, in a 
notice to the holders of 40-year 5% list Mtge. gold bonds dated April 15 
1901, says that there is held by it in the sinking fund $50,000 applicable to 
the purchase and retirement of bonds of above issue and invites tenders 
up to close of business Nov. 1 1921; all bonds so tendered to have unpaid 
interest coupons attached. The trustee will purchase at the best price 
obtainable bonds so offered up to an amount of said fund .—V. 113, p. 530. 


Bonlee & Western RR.—Changes Hands.— 

One-half interest in this road, running from Bonlee to Bennett, N. C., 
has been purchased by Arthur Ross of Asheboro, N. C. The road runs 
through a good agricultural section and connects with the Couthern Railway. 
Mr. Ross has been elected President and General Maganer, succeeding 
John H. Dunlap. (‘Manufacturers’ Record,’’ Oct. 6.) 


Boston & Maine RR.—Little Progress in New England Div. 
The company on Oct. 6 reported to the I1.-S. C. Commission that little 
regress had been made in the direction of readjustment of freight rate 
ivisions between the New England lines and the lines west of the Hudson 
River within the 90 days which the Commission in its recent decision in the 
New England case had allowed for a report. In conformity with the Com- 
mission's recommendation, representatives were appointed to confer with 
the lines west of the Hudson and the first meeting was held in New York 
on Aug. 18. The trunk lines and Central Freight Association roads had ne 
suggestions to offer and said that they would expect the New England 
carriers to submit proposals. The B. & M. says that it began promptl 
to study its divisions for the purpose of permanently revising them, but it 
became evident that nothing definite could be formulated within the 90 day 
period.—V. 113, p. 1246, 1250. 


California Southern RR.—Leased.— 

See Atchison Topeka & Santa Fe Ry. above.—V. 110, p. 764. 

Carolina Clinchfield & Ohio Ry.-—Bonds Offered.— 
The compzeny will receive bids for the purchase of $6,000,000 
Ist & Consol. Mtge. Gold Bonds, Scries A, which are to be 
issued and sold when if and as approved by the stockholders 
and the I. 8. C. Commission. 


The bonds now to be sold are to be issued under and secured by a 1st 
& Consol. Mtge. securing an authorized issue of not to exceed $40.000.000 
of bonds issuable in series, and will bear interest at the rate of either 7% or 
7%% and all bids submitted must be on one or the other basis or in the 
alternative. 

Bids must be submitted and addressed to N.S. Meldrum President, 


24 Broad 8t., N. Y. City, by Nov. 11921. Bids received after that time 
will not be considered. —V. 113, p. 1674. 


Chicago Burlington & Quincy RR.—Contract.—_ ™ 
A contract has been arranged between the Western Union Telegraph Co. 
and the company whereby the railroad wili receive 25% of the telegraph 
Ne gern The old —- eg 2 a which expired on Jan. 1 
ast, was on approximately a y sis. e new contract i troacti 

to Jan. 1 1921.—V. 113, p. 1359. 729. a 


Chicago & Eastern Illinois RR.— Sale of Branch Line.— 
he sale of the Bazil branch at Danville, Ill., has been postponed to Nov. 
16. This branch is not included in the reorganization of th see 
plan in V. 112, Dp. 1517, 1508) —vV. 113, p. 842, 531. e company ( 


Chicago Rock Island & Pacific Ry.—Protests Valuation. 
The company has filed a protest with the I. 8. C. Com- 
mission against the valuation made of its properties by the 
Commission for rate making purposes. 


The company declared in its protest that the tentative valuation did not 
represent the value of the property owned and used by it: that the valuation 
because of ‘“‘the erroneous methods, rules and principles applied therein,” 
did not comply with the valuation act, and that ‘‘the cost of reproduction 
now reprted in the tentative valuation was determined by the application 
in some instances as erroneous principles and methods, by the exclusion of 
costs which should have been included. by the failure to list in the inventory 
all the owned or used property, by the use of inadequate unit prices, by 
improper classification. and by other errors of commission and omission, 
as the result of which the cost of reproduction new of the said properties as 
reported is much less in amount that should have been allowed. 

The road’s complaint made no general estimate of the total valuation it 
would claim. but asked the Commission to disapprove and withdraw its 
tentative valuation and to give the carrier opnortunity for hearings upon it 
and the presentation of evidence. See valuation in V. 113, p. 1470,1573. 


Guaranty—To Pay Bonds, &c— 


The I.-S. C. Commission on Oct. 5 authorized the company to assume 
obligation or liability as guarantor by indorsement in respect of the payment 
of principal and interest of $619,000 Ist Mtge. gold bonds of St. Paul 
& Kansas City Short Line RR. 

The I.-S. C. Commission has granted authority to the St. Paul & Kansas 
City Short Line RR. to issue and deliver $619,000 Ist Mtge. 4%% gold 
bonds to the Rock Island Co.. which is lessee for a term of 99 years from, 
Nov. 1 1913, of the property of the St. Paul & Kansas City Short Line RR., 
and owns all ofits capital stock. Prior to Feb. 29 1920 the Rock Island Co. 
advanced more than $619.000 for additions and betterments to th lessor 
road, and the above authorized issue of bonds is to be used in payment 
of $619,000 of this debt. The Rock Island Co. proposes to hold these 
bonds in its treasurv to be pledged as collateral security for such short 
term loans as it may find necessary to make, until their market price, which 
is now about 68, shall improve. 

The I.-S. C. Commission Oct. 6 (1) authorized the Burlington Cedar 
Rapids & Northern Ry. to sell $1,905,000 Consol. Ist Mtge. bonds at par 
and int. to Chicago Rock Island & Pacific Ry: (2) authorized the Chicago 
Rock Island & Pacific Ry. to procure authentication and delivery to its 
Treasurer of $1,905,000 Ist & Ref. Mtge. gold bonds, and (3) authorized 
the Rock Island Co. to pledge and repledge from time to time, all or any 
part of the Ist & Ref. Mtge. bonds as collateral security for certain notes 
which may be issued 


The Rock Island proposes to supply funds with which to pay off and 
retire $1,905,000 outstanding Ist Mtge. bonds of the Cedar Rapids Iowa 
Falls & Northwestern Ry., due Oct. 1 1921, and to accept $1,905, Consol. 


lst Mtge. bonds of the Burlington Cedar Rapids & Northern Co. in reim- 
bursement of the cash thus advanced. These consolidated Ist Mtge. bonds 
will be deposited by the Rock Island with the Central Union Trust Co., 
trustee under its Ist & Ref. goa bonds, dated April 1 1904, in exchange 
in accordance with the provisions of that mortgage. for a like amoun 
of Ist & Ref. Mtge. gold bonds.—V. 113, p. 1573, 1470. 


Cincinnati Milford & Blanchester Trac. Co.—0Opition. 

According to reports from Cincinnati, Henry Ford has an option until 
Nov. 1 to purchase this line, which if purchased could be connected with the 
Deron, Fore & eon RR. by the building of a few miles of new road- 
way.—V. a . 


Cleveland Ry.—Denies Peition for Lower Fare.— 

Common Pleas Judge Walter D. Jones of Piqua, O., has denied the tax- 
payer's petition of Attorney George D. Hile, asking that the company 
be enjoined from charging the present 6-cent street car fare or any other 
fare in excess of 4 cents. Mr. Hile’s contention was that the 6-cent fare 
authorized by City Council in April 1919, was invalid in that it abrogated 
the old 4-cent rate. 

Judge Jones ruled that the 6-cent ordinance did abrogate the 4-cent 
agreement, and held that it was a lawful abrogation, entered into between 
the company and the city for the express purpose of bettering and extending 
its service to the public. 

Any mutual abrogation of contract with this purpose in view, the Court 
held is a valid one notwithstanding the older contract laws forbidding it, 
which the Judge referred to as “worthy but not always applicable.’’— 
V. 113, p. 847, 531. 


Columbus Ry., Power & Light Co.—Masters’ Report 
Condemns Former Management Contract, &c.— 
See ‘Electric Railway Journal’ Oct. 15, p. 714.—V. 113, p. 1573, 182. 


Connecticut Co.—Wages Reduced.— 

The award of the wage arbitrators, announced Oct. 16, reduces the wages 
of motormen and conductors employed by the company 8 13%, , and is 
retroactive to June 1. Under this decision trolleymen in nearly all parts of 
the State will be required to refund to the company approximately 5 cents 
on each hour’s pay received since that date, which, in the cases of men who 
have worked regularly, will be between $50 and $60. = 

The maximum pay was fixed at 55 cents an hour instead of 60. Operators 
of one-man cars are to receive a maximum of 65 cents instead of 75.— 
V. 113, p. 1250, 1052. 


Denver & Rio Grande Western RR.—Registrar.— 

The New York Trust Co., 100 Broadway, N. Y. City, has been appointed 
nee a the company’s 7% Pref. and Common stocks.—V. 113, 
p. ; 


Des Moines City Ry.—Car Service Ordered Restored— 
Employees Offer to Reduce Wages—Bus Owners to Continue 
Fight—Oulline of Franchise.— 


The b gy wy: features of the Des Moines Traction situation may be 
summed up in brief as follows: 

(1) Judge Martin T. Wade issued an order Oct. 16 fixing the resumption 
of car service immediately after the franchise ordinance is passed by the 
City Council. 

(2) The street car employees offered to cut wages 7 cents an hour, to con- 
tinue to March 1 1922. It is estimated this would save the company about 
$125,000 annually, which with the reduction of 11 cents an hour last June 
will mean a total saving in wages of $345,000 annually. The wages under 
this offer will be, for the first three months, 46 cents; next nine months, 49 
cents, and after one year 52 cents per hour, making a total] reduction since 
June 20 1921 of approximately 35%. 

(3) Members of the Des Moines Bus Association have signified their in- 
tention to continue bus service in direct competition with street cars at a 
5-cent fare. 

(4) The City Council on Oct. 
from car lines. 4 ; 

(5) The introduction into the City Council Oct. 16 of a new franchise draft. 


Principal Provisions of New Franchise, 
Power Clause.—The clause which authorized the companyfto sell electric 


16 passed a resolution banning busses 





power for commercial purposes has been amended to cancel that privilege. 





177: 





THE CHRONICLE 





[Vo.. 113. 











Bus Competition.—Motor Vehicles operating in competition with electric 
cars are allowed to use only streets not traversed by car lines. ‘ 

Fare Schedule.—Basic fare of 8 cents in the sliding scale schedule goes into 
effect as soon as the franchise, with provision for fare reduction to 5 cents. 
There is no maximum fare limit; if it is found necessary, in order to create 
the ‘“‘cushion”’ fund, the franchise carries authority for an increase above 
that figure. Children under 6 years of age to be carried free, with half 
fare for children’s tickets below 12 years, and the same rate during certain 
hours for all school pupils. Fare on owl cars to be twice the day fare, which 
will make the owl cost 16 cents to begin with. ' 

Extensions.—No definite provision for extensions is embodied, nor is any 
fixed amount set aside for that purpose. Paving between tracks, &c., to be 
done at expense of wen 

Capitalization.—Profits are to be figured on a capitalization basis of 
approximately $7,850,000, plus a few minor interest funds, which will bring 
the total to about $8,000,000. 

Right to Purchase by City.—The city is granted the right to purchase the 
street car property at any time upon six months’ notice. If the city and 
the company cannot agree upon a price, the price is to be fixed by the 
proper court of appraisal, or otherwise as provided by existing law. 

Franchise Forfeiture.—The company under the new franchise would 
forfeit its franchise whenever service is interrupted for three months, except 
that such proviso does not operate when the interruption is outside the 
reapoamtality of the company. For example, strikes nullify the forfeiture 
clause, as do lawsuits which halt service without the connivance of the co. 

The franchise _akes effect upon approval by the voters of Des Moines at a 
special election, and acceptance by the company. —_. ; ; 

25-Year Contract.—A grant extending 25 years, giving the city railway, 
the exclusive use as far as electric railways go of the streets for that period. 

Gives the company the right to ‘furnish electric energy to interurban 
railway companies and for the transaction of their business. 

Supervision.—Provides for two supervisors, one appointed by the com- 
pany and one by the city. The city supervisor’s salary shall be fixed by the 
City Council, shall be pald by the company, and shall not exceed $5,000 p. a. 

Dividends..—N o dividends are to be paid on common stocks until the cash 
fare reaches 7 cents. As authorized at 6 cents a 44%, at 5 cents a 6% 
return, and at 5 cents with 10 tickets for 40 cents, a div. of 7% is allowed. 


The $54,000 refunding 5s due April 1 1921 have not yet been paid. This 
amount represents the balance out of a total issue of $2,504,000 the re- 
maining $2,094,000 having been deposited under the $4,821,000 Gen. & 
Ref. 5s of 1936 and $356,000 having been cancelled. 

Officials of the company state that they have been in active negotiations 
with the City of Des Moines for a new “‘service at cost’’ franchise. It is 
believed that should the franchise be approved and passed by popular vote, 
immediate provision will be made to retire these $54,000 Refunding 5s. 
Should foreclosure proceedings develop, any purchaser of the property 
would in all probability take care of this issue.—V. 113, p. 1470, 1155. 


Detroit Toledo & Ironton Ry.—WNot Affected by Strike.— 

According to press reports this road is not included in the list of roads 
which is to = by the general railroad strike should one occur. 
—V.113, p. ; 


Eastern Massachusetts Street Ry.—Power House.— 

The Quincy Point power house, which supplies electricity for the opera- 
tion of trolley cars in four cities and 19 towns, has been converted from a 
coal-burning to a fuel-oil-burning plant. A contract has been made by the 
company with the New England Oil Refining Co. for approximately 7 ,500,- 
000 gallons of fuel oil per year for the plant.—V. 113, p. 1470, 532. 


Eastern Pennsylvania Rys. Co.—Stockholders’ Com- 
mittee Seek to Effect a Financial Reorganization-—Financial 
Statement.—A circular dated Oct. 18 sent to the stock- 
holders by the committee named below says in substance: 


To Effect Reorganization.—The undersigned have consented to act as a 
committee to represent the holders of Preferred and Common stock in an 
effort to effect a financial reorganization of the company to enable it to prop- 
erly meet the requirements of the future as they may develop. 

All Obligations Met.—The committee formed in 1919 for the Ist Mtge. 5s 
has taken no definite action as yet as all obligations have been met. 

Future Needs.—As is the case with most public utility companies, com- 

ny will need funds in the future for power generation capacity and dis- 

ribution facilities and for other additions and extensions. It requires 
a financial structure, not existing at present, for issuing securities which 
can be sold at reasonable prices to investors to obtain funds for improve- 
ments and extensions necessary to render adequate service in the growing 
and expanding territory served by it. 


Outstanding Obligations of the Company in Hands of Public. 





Amount. Ann. Int. Amount. 
Underlying bonds $434,000 $25,640) Preferred stock___..___ -_- $946,820 
lst Mtge., bonds_4,446,500 222,235|Common stock... ...-- 3,917,350 
Notes payable (partly secured by bonds)___._.___-------__---. 58,230 


Earnings for Twelve Months ended Aug. 31 1921. 
I i ce i il lila ne aia dies ike Sianehiid aii $2, 174 ,083 





Net earnings after rentals, taxes and depreciation______________ A772 
educt—Int. on prior liens, $26,351; int. on bonds & floating 
debt, $231,377; amort. of debt disct. & expense, $13,783___-_- 271,512 
I tated inn ea ie tam nse ad nian to eer te ie ws ae thtchahaataranina $271,960 


Disposition of Surplus Earnings.—No dividends have been paid on the 
Pref. stock since Jan. 1 1907, and no dividends have ever been paid on the 
Common stock. All surplus earnings have been invested in the property 
and it stands to-day in good physical operating condition. 


Co-operation of Securityholders Necessary to Reorganize Company. 


It is proposed by the joint action of the holders of bonds, Preferred and 
Common stock to reorganize the financial structure of the company by 
voluntary agreement in such a way as to preserve the interests of all on some 
fair and equitable basis and at the same time create securities which can 
be sold to customers and to investors as the occasion may demand to pro- 
vide funds for extensions and improvements. 

The value of the Pref. and Common stock depends very largely upon the 
ability of the pamapony to finance itself. They will never command satis- 
factory market prices if all surplus earnings must go, as in the past, toward 

eying for necessary expansion of the company’s property. The bond- 

olders’ committee has indicated a willingness to co-operate in placing the 
company on a sound financial basis. It is hoped some equitable and gen- 
erally satisfactory pean can be worked out. 

No progress can be made, however, until the committee is authorized to 
act by the deposit of sufficient stock, thereby securing the co-operation of 
the stockholders for their mutual protection. Stockholders are urged to 
deposit their stock with Commercial Trust Co., Phila., depositary. 

Stockholders’ Committee.—A. B. Bierck, Clarence M. Clark, H. H. Dean, 
Samuel D. Warriner, J.G. White, with H.C. Hopson, Sec., 61 Broadway, 
sf - # ated Roberts, Montgomery & McKeehan, Merris Bldg., Phila., 

ounsel. 


Consolidated Balance Sheet as at Aug. 31 1921 (incl. Subsidiary Companies) . 


= a men ical a a negate 
roperty, plant, equip’ JYommon stock_________ 4, 0 
and invest. accounts. _$11,237,180|5% Cum. Pref. stock. __ yy Ys 


Stores, fue], &c., on hand 201,602 | Sub. cos. stocks owned by 








Notes & accounts receiv-  dawscese sanne 108,1 
able, less reserves -- -- 167 ,042| First Mortgage 5s______ 4,446,500 
iia NE RRS 67,888 | Equipments _-...._____ 32,9 
Unexpired & def. exp.,&c. 23,579 |Sub.co. bds. own. by public 434,000 
Unamort. debt, dis.&exp. 207 ,864|y Current liabilities_____ 540,449 
Acc.,renew.&depr.funds 559,872 
Total (each side) ___-- $11,905,155|z Surplus. __-..-..2. 22. 836,421 


x $82,650 Common stock and $193,960 Pref. held by trustee for the 
benefit of the company. 

y Notes & trade acceptances povalie, $127,604; accts. pay. & accrued 
expenses, $177,457; ticket liability, $15,337; consumers, employees and 
special deposits, $75,722; accrued int. on bonds, notes & mtges., $39,349; 
accrued taxes, $74,269; accrued rentals & miscellaneous, $30,711. 

z Available for renewals, depreciation, amortization & financial! require- 
ments of the company.—V. 113, p. 416. 


Eastern Texas RR.—Transportation Act U pheld.— 

Affirming the constitutionality of the Transportation Act, three Federal 
Judges, sitting at Texarkana as a joint tribunal to hear arguments in the 
case of the State of Texas et al. vs. the United States of America, et al., 





involving the scrapping of this road from Lufkin to Crockett, recently ~ 
granted a motion to dismiss the bill on the ground that the allegations in the 
petition were insufficient to show that the plaintiffs were entitled to the 
relief asked. 

The Texas State Railroad Commission had refused permission for 
scrapping of the railroad, which is 40 miles long, while the I.-S. C. Co 
mission had ordered the suspension of the service. It was against this 
order that the State of Texas entered into the suit. 


An appeal has been taken to the U. S. Supreme Court.—V. 112, p. 1740. 


Electric Short Line Ry., Minneapolis.— Wages Reduced. 

_ The U.8. Railroad Labor Board on Oct. 17 authorized a 20% wage reduc- 
tion for engineers, motormen, firemen, conductors and brakemen of this 
company. The Board in doing so took into consideration for the first time 
in any wage decision the financial condition of the carrier and announced 
that the reduction was made primarily because the road, running between 
= iit oon, Minn., “‘would go bankrupt without it.” 


Exeter Hampton & Amesbury St. Ry.— Status.— 


See Exeter & Hampton Electric Co. “ - qu 
p. 792, 1660, 2590. o. under ‘‘Industrials’’ below.—V. 111, 


Gauley & Eastern Ry.—Sale to Kanawha & West Va.— 


y th ¢ oii be Michigan Ry. under ‘‘Financial Reports’’ above.— 


_ Georgia Ry. & Power Co.—Bonds Sold.—Drexel & 
Co., Philadel hia, have sold at 97 and int., yielding over 
74%, (see advertisement on another page), $4,000,000 20- 
year 7% General Mtge. gold bonds, series of 1921. 


Dated Nov. 11921. Due Nov.11941. Int. payable M. & N. at Bank- 
ers Trust Co., N. Y. City, trustee, without deduction for Federal income 
taxes up to but not exceeding 2%. Penna. 4 mills tax refunded. Red., 
all or part, first day of any month on 4 weeks’ notice at 107% and int. to 
and incl. Nov. 1 1924; thereafter at 105 and int., to and incl. Nov. 1 1931, 
and thereafter at 4% of 1% less premium each year to maturity. Denom. 
$1,000 and $500 (c*). 
Data from Letter of H. M. Atkinson, Chairman Board of Directors. 

Business .—Company owns and operates extensive hydro-electric gen- 

erating ae. transmission and distribution lines, which supply electric 
light and power to the northern portion of the State of Georgia, incl. city 
of Atlanta and 48 other municipalities and vicinities. Population over 
750,000. Company leases Georgia Ry. & Elec. Co., and has entered into 
a contract with it for the supply of electricity. 
mM Property.—Owns and operates a modern hydro-electric power plant with 
(2,000 k.w. installed capacity, and, in conjunction therewith, two storage 
reservoirs with a combined capacity of 6,649,000,000 cu. ft. of water, or 
the equivalent of 70,000,000 k.w.h. at the power plant. Also owns and 
operates other modern hydro-electric power plants with an aggregate in- 
stalled capacity of 13,600 k.w., making total present capacity 85,600 k.w. 
Transmission and distribution lines aggregate 696 miles. In addition, owns 
lands and water rights for a number of undeveloped water powers located 
in the territory it serves, having an ultimate capacity of approximately 
285,000 k.w. Of this amount 75,000 k.w. will be served successively by 
the company’s present storage reservoirs. 


Security.—Secured by deposit of equa amount of Ist & Ref. Mtge. 5s 
due April 1 1954. In addition, this issue will be secured by a genera! mtge. 


on the entire property, inc]. the lease and power contract with the Georgia 
Ry. & Electric Co. 


Valuation.—The value of the property has been placed at $38,347,000 


by Messrs. Parsons, Klapp, Brinckerhoff & Douglas, engineers, as of 
Sept. 1 1921. 


Consolidated Statement of Earnings for 12 Months ended Aug. 31. 


the 
m- 

















1920. 1921. 
IES SER a aa 2 eae a $12,311,269 $14,174,353 
Operating expenses, maintenance & taxes_______ 8, ,084 9.367 ,133 

EN ER ES ON fT ca $3,839,185 $4,807,220 
I a 1,745,718 1,771,099 
Int. on funded debt (incl. present issue)_______- 956,253 958,350 

SADE E> EE Ts I 5 LE $1,137,214 $2,077,771 


Since the completion of the Burton storage reservoir on Aug. 18 1920 the 
production of electric energy has been solely by water power, thus elimi- 
nating the high cost of steam-produced power. For year ending Aug. 31 
i921 the first year of operation in which aJ) electric energy was produced 
by water power, net earnings from its owned properties were $2,114,554, 
or more than twice $958,350 the bond interest for that period had these 
bonds been outstanding. hese net earnings were exclusive of income from 
the leased preperses. which for year ending Aug. 31 1921 amounted after 
payment of rentals to $921,586. 


Capitalization upon Completion of Present Financing. 
Common stock. _.....-- $15,000,000] Gen. M. 7s (this issue) __. $4,000,000 
lst Pref. 6% Cum. stock 2,000,000|x ist & Ref. Mtge. 5s__12,167,000 
2d Pref. stk. 4% non-cum. 10,000,000 

x In addition, reserved to retire underlying bonds, $1,367,000; treasury 
bonds, $352,000; pledged under indenture securing these $4,000,000 20-year 
7% Gen. Mtge. gold bonds, $4,000,000; reserved for additions and better- 
ments under conservative restrictions, $12,114,000. 

Purpose.—Proceeds will be used for the payment of the $2,500,000 7% 
ColJateral gold notes, due Aug. 1 1922, to reimburse the company in part 
for expenditures for additions and extensions made and for general corporate 
purposes.—V. 113, p. 1573. 


Hudson Valley Ry.—Wages Cut.— 

The wages of the men were cut from 60 cents an hour on Oct. 1 to 55 cents 
an hour and it is stated that on Nov. 1 the wages are to be cut to 50.eents 
an hour.—V. 108, p. 1274. 


Interborough Rapid Transit Co.—Transit Plan for 
Greater N. Y .—Criticisms & Suggestions by Mr. Untermyer.— 
See “Current Events’’ Oct. 15, p. 1646-47, and compare merger plan 


suggested | Transit Commission in V. 113, p. 1431-34 and 1574.—-V. 113, 
p. 1674, 1471. 


International Ry., Buffalo.— To Abandon Old Line.— 

The company has informed the municipal authorities of North Tona- 
wanda that it has decided to abandon its old Niagara Falls interurban line 
between North Tonawanda and the Niagara Falls city line. All traffic 
will be diverted by the company to its new high-speed Buffalo-Niagara 
Falls line.—V. 113, p. 628, 71. 


Kanawha & West Virginia RR.—Purchase of G. & E. Ry. 
y ee & Michigan Ry. under ‘Financial Reports’’ above.— 
; > ser 


Kansas City Mexico & Orient Ry.—£ziension.— 
Arrangements will soon te made for financing the completion of the 
Texas and Mexico lines of the Kansas City Mexico & Orient RR., according 
to J. Edward Dillon, Asst. to President, who was in El Paso recently. 
Mr. Dillon states that stockholders of the company in England have voted 
$20,000,000 to complete the line from Kansas City to Mexico City and to 
ia iets) on the West coast. (‘Railway Review’ Oct. 8).—V. 
, p. 1574. 


Kansas Oklahoma & Gulf Ry.—Loan Application.— 
The company has applied to the Inter-State Commerce Commission for a 
Government loan of $800,000 for a period of 15 years.—V. 113, p. 292. 


Lehigh Valley RR.—Valuation of Coal Properties, &e.— 

eee pone ren ane a. — aeons & Loeb, Phila., in the 
‘*Financ America’ Oct. says in part: 

Since the formation of the Lehigh Valley Coal Sales Co., a device to 
evade the Commodities Clause of the Hepburn Act of 1906, there has been 
a misconception among many stockholders of the railroad company as to 
the assets of the railroad company - Many stockholders do not appreciate 
that the coal holdings of the Lehigh Valley RR. Co. remain intact. The 


company in forming the Sales company gave to the stockholders a right to 
subscribe to the stock of the Sales company and a large dividend out of the 
railroad’s accumulated surplus, which was generally applied towards the 
purchase of the stock. 
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E. B. Thomas, the late P 

the unmined anthracite of the Lehigh Valley Coal Co. as between 600,.000.- 
000 and 650,000,000 tons. E. E. Loomis, Pres. of the Railroad company 
estimated the total anthracite reserves of the Lehigh Valley Coal Co. and 
Coxe Brothers & Co., Inc., at between 800,000,000 and 1,000,000.000 tons 
This places the unmined tonnage of Coxe Brothers & Co. at between 200,- 
000,000 and 350,000,000 tons. Estimates were based on reports by com- 
petent engineers. _ 

Unmined anthracite is appremes in value at from 10 cents a ton to $2.10 
a ton, depending on its development, quality, &c. Atan ultra conservative 
valuation of 60 cents a ton the Lehigh Valley Coal Co. has latent assets of 
from $360,000,000 to $390,000,000, while Coxe Brothers & Co. has latent 
assets of between $120,000,000 and $210,000,000. Using a more equitable 
figure of $1.20 a ton the Coal company's latent assets amounted to between 
$600,000,000 and $650,000,000, and the Coxe Brothers’ holdings are worth 
from $250,000,000 to $350,000,000. On this basis these properties show 
potential equities of from $480,000,000 to $1,000,000,000. 

It is reported that the Lehigh Valley Coal Co. realizes $1.20 a ton from its 
prodeceoe. which would place the potential value of the Lehigh Valley 

R. Co. coal holdings at $1,200,000 .000. 

The Lehigh Valley Coal Co. for the five years ended Dec. 1920 earned an 
average of $6.93 each year on each share of the purposed common stock. 
The net income for five years is reported at $13,110,531, with an addition of 
$5,796,904 to reserves. This made a total income for the five-year period 
of $18,907,435, or an average of $3.781,487 a year. Deducting 7% interest 
on the $30,000,000 preferred stock to be held in the Railroad company’s 
treasury under the plan, or $2,100,000 a year, there remained an average of 
$1,681,487 a year applicable to the purposed issue of 242,432 common 
certificates. Capitalizing the $6.93 earned on each certificate at 10% a 
He of $69 per each certificate is indicated. Compare V. 113, p. 1574, 

75. 


Louisville Railway.—Notes.— 
The $684,000 3-year 6% notes due June 1 1921 were retired at maturity 


y_the issuance of $250,000 6% 3-year notes and $434,000 bills payable. 
—V. 113, p. 848, 533. 


Lynchburg Traction & Light Co.—Decision—Tenders. 

That the actual value of property and not the sum paid for it is the 
governing factor in regulation of utilities was insisted upon by the Virginia 
Corporation Commission in a case involving this company. 

e Commission said: ‘‘The cost to the present owners is of no relevancy 
in the absence of information as to the sums the property originally cost. 
If the present owners bought a bargain, they are entitled to profit thereby, 
just as the owners of private property are so entitled. Had they paid too 


resident of the Railroad company, estimated 


much, as is the case with the owners of certain other utility property in 
aes. they would stand to lose and the public would not made to 
suffer thereby. Some utilities are overcapitalized; the Commission there- 


fore pays no attention to their capital obligations and will not require the 

public to pay a return on securities not represented by property used in 

pom service. In this instance the company is somewhat undercapital- 
zed, and the fact that large dividends have been paid upon its stock in the 
ast does not mean that its return upon the actual value of the property 
as been unduly large.”’ 

The Real Estate Trust Co. of Phila., trustee, will until Nov. 1 receive 
bids for the sale to it of First Mtge. 5% gold bonds, to an amount sufficient 
to absorb $11,344 and also of Lynchburg Water Power Co. First Mtge. 5% 
gold bonds sufficient to exhaust $7,177.—V. 113, p. 1053. 


Missouri Pacific RR.—I/ mprovements Planned.— 

The company contemplates double-tracking the road from Valley Park to 
Pacific 18 miles, and also double tracking parts of the road between Pacific 
and Jefferson City, 88 miles, at an estimated cost of $2,000,000.—V. 
113, p. 1574, 960. 

New Orleans Ry. & Light Co.—Reorganization Under 
Consideration—Deposits of Gen. Mtge. 4%s Asked.— 


The committee named below in a notice to the holders of the General 


Mtge. 4%% bonds, says: 
In view of the fact that a plan of reorganization and readjustment of the 


finances of the company is now under consideration, the committee deems 

it of the utmost importance that there should be the fullest co-operation 

pmons the holders of the 4%% bonds for the best protection of their 
rests. 

Holders of the 44%4% bonds are therefore urgent] po wont to deposit 
immediately their bonds with Jan. 1 1922, and all subsequent coupons 
attached with any one of the depositaries below, against which negotiable 
certificates of deposit will be issued. 

ommittee.—R. 8S. Hecht, Pres. Hibernia Bank & Trust Co., Chairman; 
M.N. Buckner, Chairman New York Trust Co.; Jas. P. Butler, Pres. 
Canal-Commercial Trust & Savings Bank; Crawford H. Ellis, Pres., Pan- 
American Insurance Co.: Geo . Dodge, Pres. Napoleonville Cypress 
Co.; J. P. Henican, Herrman & Henican; Paul H. Saunders, Isidore Newman 
& Sons; Eli T. Watson, Watson, Williams & Co., with D. Allen Johnson, 
Hibernia Bank & Trust Co., Secretary. 

Depositaries: Hibernia Bank & Trust Co., Canal-Commercial Trust & 

vings Bank, Inter-State Trust & Banking Co., New York Trust Co., 
N. Y. City.—V. 113, p. 1471, 1251. 


New York New Haven & Hartford RR.—A pplication. 


The eapica ston of the company for authority to execute a certain in- 
demnity nd in the sum of S15 000 to the present stockholders of the 
Fruit Growers Express Co. has been dismissed by the I.-S. C. Commission 
for want of jurisdiction. 


Details of the $8,000,000 Loan from Government.— 

The Boston ‘‘News Bureau,”’ Oct. 21, aes: The company has received 
from the Government $5,000,000, representing the balance of the $8,000,000 
loan secured last August. The first installment of $3,000,000 was paid 
about a month ago. The details of loan follow: 








Principal Railroad Loans 
Purposes— Amount. to Finance. from U.S. 
I a, Be ee $8,226,253 $1,627,253 $6,599,000 
Additions and betterments_-_--.-.---- 1,785,070 - 384,070 1,401,000 
BE woven cccccdccecccoccsnsvoe ian Seis Bee 


The loan will run for 10 years. The road, under agreement with the 
Government, did not pay more than 7%% for loans secured from other 
sources. The agreement provides that the road shall have spent or ar- 
raneed 4 5 pend the full amount for additions and betterments on or before 

uly 1 1922. 

The collateral which New Haven has deposited with the Government 

to secure the $8,000,000 loan is as follows: 

Secured by— 

and Refunding Mortgage bonds. 

29,160,000 New York Ontario & Western Common. 
2,190,000 N. Y. W. & B. 4%% bonds. 

2.000.000 Old Colony Railroad stock. ; 

The New Haven will collect $583,000 dividends from its Ontario holdings 
and other interest and dividends on the securities deposited against the loan 
so long as there shall be no default.—V. 113, p. 1574. 


Philadelphia Rapid Transit Co.—7-Cent Fare Stands.— 

The Pennsylvania P. 8. Commission has dismissed petitions of various 
Philadelphia improvement associations and civic bodies for reinstatement of 
the 5-cent fare on the P. R. T. lines. The Commission recently ruled that 
the 7-cent fare would be continued pending completion of valuation pro- 
ceedings.—V. 113, p. 1574, 1472. 


Plymouth & Shelby Traction Co.—Foreclosure Sale.— 
G.¥Ray Craig, special master commissioner, has announced the date of 
sale of the property on Oct. 29in Plymouth. No bid for less than $20,000 
will be accepted. C.G. Taylor is receiver—(‘‘Electric Railway Journal’). 


Providence & Danielson Ry.—Purchased.— 

The United Electric Rys. has offered to purchase this line from D. F. 
Sherman for $120,000 payable 75% in Gen. Mtge. bonds and 25% in 
stock ef the U. E. Rys. Co. As seon as details can be arranged the United 
Electric Rys. will begin to operate electric car service from Providence to 
Card's Corner, Scituate and to Chepachet.—V. 113, p. 1574. 


Public Service Ry., N. J.—Fare Situation.— 
Federal Judge Rellstab has allowed the New Jersey P. U. Commission 
to file a petition of appeal to the U. 8. Supreme Court from the Special 


Loan. 
$3 .900,000 $4,775,000 First 
5,000,000 

















Federal Statutory’s Court’s recent ruling allowing the company a tem- 
porary increase in fares to 8 cents with 1 cent for transfers and 4 tickets 
for 30 cents. 

The company has filed a bond of $250,000, supplied by two surety com- 
panies, guaranteeing a refund of lc. on each fare to patrons of the road if 
the final decision is against the company, as required by the Court. The 
company must give rebate slips to each passenger, to be collected in the 
event of failing in its lititation. The new rate of fare went into effect Oct. 
20.—-V. 113, p. 1675. 


Rapid Transit in N. Y. City.—To Open Bids for Subway. 

Bids for constructing the extension of the Queensboro subway from the 
Grand Central Station to 41st St. and 8th Ave., N. Y. City, will be opened 
on Nov. 9 by the Transit Commission. As quickly as possible after the 
contract is awarded work will be begun.—V. 113, p. 418, 629. 


, 

Reading Co.—Time Ezxiended.— 

Judge Thompson in the U. 8. District Court, Philadelphia, has granted 
the Common stockholders an extension to Nov. 15 to prepare the record in 
the segregation case, for an — to the U. 8S. Supreme Court from the 
District Court’s ruling that Common and Preferred shareholders are to 
share equally in the distribution of the stock of the new corporation which 
will be evolved out of the dissolution plan.—V. 113, p. 1675, 629. 


St. Louis & Suburban Ry.—Proiective Commitiee.— 

The committee named below in a notice to the holders of the Consolidated 
First Mortgage Gold Bonds says: 

The American Trust Co., Boston, trustee, has filed a bill for foreclosure 
in the U. 8. District Court at St. Louis. The filing of this bill makes it 
imperative that action be taken by the bondholders to protect their inter- 
ests. The committee representing wy Bay holders of the bonds invites 
those who have not yet deposited their bonds to do so at once. Concerted 
action is necessary to protect the investment represented by these bonds. 

Committee.—Mark C. Steinberg, Charles . Moore, Harry F. Stix, 
August H. Reller, Edward Barklage, Francis P. Sears, with Lewis & Rice, 
counsel, and oon D. Halloran, Sec., 201 Boatmen’s Bank Bldg. 

Depositaries: Liberty Central Trust ’o., St. Louis, Mo., and American 
Trust Co., Boston, ass.—V. 108, p. 1611. 


St. Paul & Kansas City Short Line RR.—Bonds.— 
See Chicago Rock Island & Pacific Ry.—V. 103, p. 1593. 


San Francisco-Oakland Terminal Ry.— Modifications 
to Plan Proposed.—T he advisory committee of which Samuel, 
Knight is chairman, recently sent a circular to the bond- 
holders setting forth some desired modifications to the 
reorganization plan (V. 110, p. 535). The circular says: 


The plan oe for the retention by the new company of the Oakland 
Terminal § idelands) Co. and the issuance of $1,750,000 new Oakland 
Terminal Co. Collateral Trust 7-Year 6% notes, the interest on which is 
to be guaranteed by the new company, $1,100,000 of which is to be ex- 
changed for the present Oakland Terminal Co.'s §6% Collateral Trust l-year 
notes, due in 1913, now outstanding in like amount and constituting a 
first lien on the tideland property, and the baiance of this note, $650,000, 
to be expended on improvements on the property. 

The plan also provides for the issuance of $2,500,000 new Oakland Rys. 
Coll. Trust 6% 5-year notes, the interest on which also is to be guaranteed 
by the new company, to be exchanged for the present Oakland Rys. Coll. 

rust 6% notes in like amount, due in 1915, and constituting a second 


lien on this property. 

These tidelands compene approximately 291 acres, and have been 
appraised by the Railroad Co ion at $12,500 an acre. We understand 
that some time ago an offer was made for this property of $2,400,000. 

The committees representing respectively holders of bonds of Oakland 
Traction Consol. Gen. Cons. 5s, due 1933; San Francisco Oakland & San 
Jose 2d Mtge. 5s, due 1933; Oakland Traction Co. Gen. Cons. 5s, due 1935, 
and San ncisco Oakland & San Jose Consol. Ry. Gen. Cons. 5s, due 
1938, jointly have considered the plan of reorganization with re: to 
these tidelands, and unite in recommending to these various bondholders 
that the Oakland Terminal (Tidelands) Co. and the Oakland Rys. be 
eliminated from the reorganization plan, and that the liens on these tide- 
lands be allowed to go to foreclosure, for the reason that, in our opinion, 
the value of the equity remaining in this property, particularly for those 
bondholders who, under the plan, become in part junior preferred stock- 
holders, is, at present, of too small and of too speculative in character 
to warrant the retention of these lands as a part of the system, especially 
in view of the fact that the expense of cairyiie them indefinitely pay- 
ment of the interest on the obligations thereon, the prospective eost of their 
improvement beyond that provided for in the plan, and taxes, &c., would 
be virtually borne by the holders of the bonds when exchanged in part for 
junior preferred stock; for it is apparent that for some time to come money 
which would be otherwise applicable to the payment, at least in part of the 
7% dividend on the junior preferred stock, for which your bonds are to be 
partly exchanged, would necessarily be devoted to the payment of interest 
upon the present liens on these tidelands, and the estimated cost of improv- 
ing them, tee hy least the sum of $4,250,000; from the interest thereon, 
however, should deducted dividends on the Preferred stocks given as 
collateral security for these obligations. 

We understand that the net cost to the new company of conry ae these 
tidelands would approximately amount annually to the sum of $100,000. 

[The point also is raised as to the advisability of continuing the Key 
Route and street car systems in one corporation. The security holders are 
asked for an expression of opinion on this also.] Compare V. 113, p. 535, 73. 


Selma Electric Ry.—Bonds Authorized.— 

The Alabama P. 8. Commission has authorized the company to issue 

$15,000 bonds io the purpose of installing a modern rotary converter. 
» 2 ‘ 


Springfield (O.) Terminal Ry. & Power Co.—Suit.— 


In an answer and cross-petition filed in U. 8. District Court at Cincinnati 
in the receivership and condemns suit of the Centra! Trust Co. of Ill. 
against the company, Henry H. Durr, Springfield, Chairman of the bond- 
holders’ committee, and seven other members of the committee, ask the 
Court to retort their rights in the event of the sale of the property to 
Watkins P. Sturtevant, New York, as trustee of the bondholders. is set 
aside or reorganization of the company fails. 

The committee sets out that it contracted with Sturtevant to secure 
subscriptions to $75,000 Preferred stock of the proposed reorganized com- 
pany, providing the bondholders raise $75,000 in cash from the sale of bonds, 
the total of the two sums to be expended to pay prior claims, receivers 
certificates and other expenses of the foreclosure proceedings, and for the 
pure of new machinery and other equipment necessary for the rehabili- 
tation of the interurban railway, and turn the preperty over to the new 
company free of all lines except the new first mortgage bonds of the new co. 

The Court is advised that of the sum to be raised by the committee $26,790 
has been paid over to Sturtevant and has been used to pay a part of the 
purchase money. They ask that this money be ordered returned in the 
event the dea! falls through, and that their interest in $150,000 in new bonds 
Cogpetes by ovens with the Springfield National Bank be protected. 
rr ¢ » Dd. : 


Temiskaming & Northern Ontario Ry.—zlension.— 

The Ontario Government has decided to proceed with the extension of the 
road from its present terminus at Cochrane to a point 70 miles north, known 
as Tin Can Portage, on the Abitibi River. The cost is estimated at $3,- 
500,000.—V. 113, p. 418. 


@Toronto Railway.—Earnings for Calendar Year 1920.— 

After deducting interest charges, taxes, etc., there remained a deficit 
(not a surplus) of $417,426 (see V. 113, p. 1472). This compares with a 
surplus after all deductions for 1919 of $13,274. The balance sheet as of 
Dec. 31 1920 and remarks of President William McKenzie were published 
in V. 113, p. 1569, 1575. — 


~ Union Traetion Co., Coffeyville, Kan.—Bond Paid.— 
The $100,000 6% 2d Mtge. bonds, due Oct. 1 1921, were paid off at office 
of Warren Trust Co., trustee, Warren, Pa.—V. 111, p. 2424. F 





~~ 
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United Electric Rys., Providence.—Purchase.— 
See Providence & Danielson Ry. above.—V. 113, p. 1575. 
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United Rys. Co. of St. Louis.—Protective Committee.— 
See St. Louis & Suburban Ry. above.—V. 113, p. 1676. 


United Railways Investment Co.—Annual Report.— 
Year ended June 30— 1921. _ 1920. 
Tetel WICC... occa ccadcaceescecsecsasncsecases $1,752,684 $1, 
Directors fees, taxes, &c 111,65% 
Interest and other charges.._.....-------------- 1,641,026 


Total expenses and charges. -.....------------- $1,752,684 
Net income for year 4 None. 
Previous surplus 7.472.024 


Discount on bonds purchased sinking fund 147 ,882 132,420 


Total surplus $7 472.024 
The balance sheet as of June 30 1921 shows: Cash, $139,204; accounts 
payable, $250,000; total assets and liabilities, $61,138,178.—V. 111, 


Pp. 1656, 1759. 


West Penn Traction & Water Power Co.— Dividends.— 

The directors have declared the usual quarterly dividend of 14% on the 
Pref. stock. The directors also declared a dividend of 14% on account of 
accumulations upon the Pref. stock prior to 1917. Both dividends are 

yable Nov. 15 to holders of record Nov. 1. Like amounts were paid in 
May and Aug. last.—V. 113, p. 1473, 536. 











INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’”’ (if not in the ‘Editorial 
Department”), either concurrently or as early as practicable 
after the matter becomes public. 

Steel and Iron, Production, Prices, &c. 
STEEL AND IRON MARKETS.—"'Tron Age”’ of Oct. 20 says in subst.: 

(1) Onerations.—“‘On the side of operations developments are still favor- 
able. In the Pittsburgh district steel plants are averaging about 40%. At 
Chicago the largest heen od has come up to 44% this week. Two blast 


furnaces have been blown in this month by an independent producer at 
Pittsburgh: another has gone in at Youngstown, two at Buffalo and one in 


Eastern New York. 


(2) Prices. —‘‘In respect to prices the situation is little changed, plates and 


still tending to yield when a fairly good rolling is in sight. Where 
cea tonnage Ry —e’y bars can be had at 1.50c., Pittsburgh. ‘The 
tin plate market is weaker and there is not the strictest adherence to the 
Sept. 12 schedule on all wire products. Price cutting on line pipe has been 
particularly sharp. On the other hand, two or three more independent sheet 
mills have quoted the $5 advance announced recently by one maker, and 
manufacturers of hot-rolled strips, hoops and bands who have taken busi- 
ness at as low as 2 cts. qevanees to a i on Oct. 15, customers being 

wed first to enter orders on the 0 asis. 

a eTtron Age” tables show: (1) Pig iron No. 2X at Philadelphia Oct. 18 
1921 was quoted at $22 40 per gross ton, as against $21 84 Oct. 11 and 
$21 34 Sept. 20 1921 and $51 54 Oct. 191920. (2) At Pittsburgh on Oct. 18 
wire rods were quoted $40 per gross ton, against $41 Oct. 11 1921 and $75 
Oct. 19 1920. (3) Steel bars at Pittsburgh were 1% cts. per lb. to large 
buyers, against 1.6 cts. Oct. 11 1921 and 3 cts. Oct. 19 1920. (4) Tin 
plate also at Pittsburgh was quoted at $5 per 100-lb. box, against $5 25 
Oct. 11 1921 and $8 50 Oct. 19 1920.—Ed. “Chronicle."’] 

(3) RR. Orders.—'‘A Southwestern railroad which had held up shipments 
on a rail contract for nine months released 20, tons this week. Other 
releases include 8.000 tons and 18,000 tons of rails and fastenings from two 
Western lines terminating in Chicago. Otherwise railroads have had little 
to do with the steel market. 

(4) Structural Steel.—‘'Fresh fabricated steel projects of size a ate 
10,500 tons and the awards of the week y gre 10,000 tons. ptem- 
ber’s rate of business, corresponding to ) of the capacity of the bridge 
and structural shops of the country, is being fairly well sustained, whereas 
the volume of business over last 12 mos. has engaged less than 30% of Capac. 

(5) Machine Tools.—‘‘The pros of considerable buying by railroad 
shops is a more hopeful feature of the machine tool market. A list of 75 
machines wanted by the Missouri Kansas & Texas is a leading item and 
40 machines are about to be closed for the Lackawanna. New York Central 
requirements of early 1922 are also being made up and other lines are about 
to come into the market. 

Coal Prices, Production, &c. 


WEEKLY REVIEW.—‘‘Coal Age,’’ New York, Oct. 20, reports in brief: 

(1) Business.—'‘Gratifying signs of returning interest in the market have 
been shown this week by bituminous coal consumers. Buying everywhere is 
confined to small lots, but that more coal is moving as the season progresses 
is shown by the report of the Association of Railway Executives, which says 
that on Oct. 1 there were only 98,048 surplus coal cars in the country, or a 
reduction of 12,328 compared with the week previous. Railroads are issu- 
ing warnings of an impending shortage of equipment should the movement 
increase much further. The Pennsylvaia is trying to rent 2,000 coal cars 
for use on its lines. 

‘‘Production for railroad fuel account is increasing. Some precautions 
are doubtless being taken to make provision for the strike, but the heavier 
movement is peataty due to the larger requirements of the roads as the 
volume of traffic gains. Very little of this increase is on the spot market, 
as contract quotas are being enlarged to meet the occasion. 

(2) Prices.—*‘ Prices are more stable. Reports from all sections indicate 
a greater degree of firmness in quotations, and while screenings are still 
heavy where domestic production is strong, there has been a decided 
strengthening from the ‘distress’ position of last week. 

‘‘Non-union mines are benefiting more from the increased ordering than 
union operations. This is shown in the Pittsburgh district, where, except 
for gas coal, the market is unimproved. Eastern Ohio reflects the improve- 
ment in the steel and tube industry. The domestic market is strong in 
the Midwest while cotton mills and allied industries in the South are taking 
more coal. ‘Coal Age’ index of spot prices was 90 on Oct. 17 as com- 
pared with 89 on Oct. 10. 

‘‘Demand for anthracite domestic sizes continues to increase with the 
As in bituminous, however, the householder is buying in 
smaller lots. ‘The steam trade also is improving, es ally in buckwheats. 

‘*The recent increase in beehive coke production has proven too strong 
for the existing demand and prices have suffered since the stiffening 

po last week. 

(3) Production.—‘‘Bituminous production continues to improve. The 
output during the week ended Oct. 8 was 9,105,000 net tons, according to 
the Geological Survey. This is the first time since last January that the 
weekly production has passed the 9, ,000-ton mark. When compared 
with the preceding week, this is an increase of 222,000 tons. 

“Anthracite production remained steady during the first week in October. 
September roy} as reported to the Anthracite Bureau of Information. 
were 5,519,412 gross tons, against 5,575,115 in August. Inability to op- 
erate certain mines in the Scranton district under the provisions of the 
Kohler Act caused a loss of more than 200,000 tons, most of which was 
offset Oy increased shipments from other districts. 

(4) Shipments, &c.—**‘Dumpings at the piers in Hampton Roads for all 
accounts during the week ended Oct. 13 were 209.698 gross tons as com- 
pared with 146,350 the preceding week. September dumpings at all piers 
were 2,413,000 net tons. Exports were 88% less than in June, the high 
point of the year. 

‘*All-rail movement to New England is hard hit by the continued hammer- 
ing of the Southern coals via the coastwise route. The movement over the 
Bucsos during the week ended Oct. 8 was 2,595 cars, 300 less than in the 
Pp ng week. 

‘*‘Dumpings of Lake coal were 673,023 net tons in the week ended Oct. 10 
as compared with 752,652 tons the week before. Cumulative tonnage for 
the season now stands at 20,268,823; in 1920 it was 18,471,593. 

(5) RR. Rates.—‘*The seasonal rate from the mines expires Oct. 31. 
However, the Wheeling & Lake Erie and the Bessemer & Lake Erie roads 
announce that they will not cancel their low tariffs on that date. A re- 
duction of 28% in the freight rates on iron ore, effective at once and con- 
tinuing until Dec. 31, will stimulate the movement of cargoes down the Lake 


cooler weather. 





Estimates of Production (Net Tons). 


—— Bliuminous Coal-——- ——Anthractte Coal-— 
1921. 1920. 1921. 1920. 
8,527,000 11,851,000 1,754,000 1.701.000 
8,883,000 11,350,000 1,832,000 1.855.000 
9,105,000 12,103,000 1,793,000 1,898,000 80,000 400,000 

.-306,457,000 412,039,000 69,324,000 67,791,000 4.192.000 16,470,000 
a Subject to revision. b Revised from last report. 


Oil, Oil Products, Production, Prices, &c. 


Crude Oil and Gasoline Prices Advanced .—See “‘ r 4s 7 
Refinery Production. Stocks on em prt Fn Current Events” above. 


Other Prices, Wages and Trade Matters. 


Prices.—(a) Wholesale grains have made new low prices. new No. 2 red 
winter wheat at N. Y. being marked down to $1 ib on Oct. 20; against 
$1 46% July 14 1921; corn on Oct. 19 touching 6214, against 965% cts. 
Jan. 3; Oats No. 2 white on Oct. 20 reaching 43 % to 44 cts.., inst 60% cts. 
Jan. 3, and flour Minn. patent on Oct. 19, $7 75 against $10 50 Jan. 13. 

(b) A cut of 10 points to 5.20c., less 2%, by the Federal Sugar Ref. Co. 
on Oct. 19 has carried the price down to the low record for the crop estab- 
lished by the Federal last June. ‘“‘Sun” Oct. 20, p. 20. 

(c) Silver bullion at N. Y. on Oct. 17 advanced to 73%, against 52% 
— ‘ae 6 1921 and $1 37 Jan. 22 1920. 

) Platinum still going up, bein hi wy 
$85. “Times” Sct. 20. f p. g $5 higher than a month ago; ‘“‘medium, 
e ardware National Assn., in convention at Atlantic City, 
mends downward revision to pre-war level. ‘‘Times’’ Oct. o.oo 

(f) Automobile prices further reduced by Jordan, Stephens and Nash 
ae Tig. a, oe to Essex car by Hudson Motor Car Co. “Fin. Am.’ 
4 o PRS Milk Distributers demand 10 to 15% wagecut. ‘Times’ Oct. 21, 
N, it A Teamsters Reject Wage Cut. &c.—1,000 N. Y. teamsters ha 
rejected a wage cut m4 $5 a week and longer hours, face open shop wtten 
ene a ti! to 1925, a. Tinos 7 me RS 

nto a es”’ Oct. 21, p. 1; Oct. 20, p. 21: Oct. 19, p. 1. 

wing Fed Closed Shop Fails.—The strike of 550 union boilermakers, which 

began May 1 in seven plants at St. Louis, has been called off by a vote of 

the striking workers, the men accepting open shop conditions and wages of 
77 cents an hour, against 75 centsrecently. ‘Iron Age’’ Oct. 20, p. 1006. 

Chicago Plumbers Returning to Work.—About 5,000 plumbers who struck 
against Judge Landis’ wage award of $1, instead of $1 25 an hour, are 
rs tender Shy £1 = Stine wot tte with the master plumbers. 

, oO have been holding out for $1 25 an hour, are also reported 
returning at the Landis scale unofficially. ‘‘Fin. Amer.’ Oct. 19. 


Legislation, Taxation and Miscellaneous. 


Both Republican & Democratic Senators Assail Provisions of Taz Measure 
~“Umarmenr Welter Chea Lockwood of S 
Notifies airman ) 
Decision’ Viren” Oct.. 20, p. 29. a ee, ee 
o ate — Rent Should be Based on Investment Not Market Value—‘“Times”’ 
Newspapers Sue to Get Freight Awards.—Court of claims tries test cases 
nv vies (ar wrP ome Severna liam ye : 2 
‘t-Minister of Posts ants France to il hone 1 — 
Called Worst in World—*'Times” Oct. 18° p. 19. “g Seo 
Pontoon Bridge Scheme for Hudson River is Dro ped—**Times”’ Oct. 15, p. 7. 
Plan to Extend N. Y. City 5 Miles Down the Bay—Idem Oct. 20, p. 21. 
Carpenters’ Union Sued at Chicago—‘‘Times” Oct. 16,, Sec. 2, p. 13. 
Federal Textile Unions of America (Projected Merger)—'*Times’’ Oct. 13 
p. 1; Oct. 16, p. 13; Oct. 17, p. 16. 
Unions En:oined (Building Trades Council of St. Louis)—‘‘Times”’ Oct. 


, p. 17. 
| Trade with U. S. Difficult (Winston Spencer Churchill)—Idem, 


Iron Deposit 64% Pure Reported on Lake Athabasca, Alberta—Idem, p. 
Matters Covered in ‘‘Chronicle’’ of Oct. 15.—(a) U. 8. foreign trade WF § 
Dp. . _(b) U.S. grain crop report, Bs 1609. (c) Advances for live stock 
Dp by War Finance Corp., p. 1632. 

(d) Tax revision bill in Senate, p. 1634. (e) Pro 
emeeuency tariff, p.1635. (f) Panama Canal free toll bi 


Beehive Coke—— 


Week ended 1620. 


Trucking Corp. has contract 


p 


on of 


extensi 
passed by Senate, 

(g) Unemployment conference, p. . «thy U ] cies 
&e. p. 1638 and 1639. > ES. (h)- VRS eqenelan, 


i) Copper market, prices and production for series of years, p. 1639 
) Oif price movement and peneeme therefor, p. 1640 iii 
ergency tariff restricts im 


) Em from Canada, p. 1622. 
- epee e cost of building osed by non-employment investigation, 


- 1641. 
(m) International Mercantile Marine Co. claims to be 934% American 


ig O's. sii ing Board Egyptian cot raffic 
n . 8. p oard com cotton t a . 
(o) Rejects b for wooden s 643. (p) And is diverond ess. 
Emergency Fleet Corp. F ts threaten to un eU. 8. 
merchant marine, g: 643. 

q) Fore holdings of U. 8S. Steel Corp., p. 1647. (r) Its unfilled 


ers, p. a 
" (s) | production and Lake Superior iron ore shipments in September, 
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Ajax Rubber Co.—WNo Reason for Decline in Stock.— 

With regard to the reaction in the stock Oct. 14 from 22 to around 19, 
Chairman Horace Delisser is quoted: ‘‘I know of no reason for the reaction 
in the stock. Certainly there have been no developments in connection 
with the amigeny s affairs to account for any selling movement that may 
take place. In Sept. our business showed a substantial increase over Aug. 
Our plant at Trenton was run the entire month of Sept. three shifts, 24 hours 
a day, except Saturdays, when we closed at 12 o’clock. This plant is now 
running on the same schedule. Our Racine plant was not run on as full 
time as the Trenton. 

‘** We now have on hand orders from manufacturers sufficient to keep our 
entire plants running 50% of capacity during the remainder of the present 
calendar year. Barring any unforeseen developments. the Ajax should 
close its present calendar year without any loss.’’-—V. 113, p. 296. 


Alabama Power Co.—£arnings.— 

For the 9 months ended Sept. 30 1921 gross earnings amounted to $3,- 
320,473, compared with $3,004,286 for same period 1920. After providin 
for operating expenses and taxes of $1,537,563 there remained $1.782.910 
net, against $1,604,932 for 9 months 1920. 


New Design for Plant.— 
See article by Daniel Holt in ‘Manufacturers’ Record’’ Sept. 29, p. 67. 
—V.113, p. 1056, 296. 


Alliance Gas & Power Co.—Merger.— 
See Ohio Public Service Co. below.—V. 109, p. 1368. 


Allied Chemical & Dye Corp.—Subsidiary Co. Expansion. 
Semet Solvay Co., a subsidiary, it is stated, plans to build a $3,000,000 
gas and coke-oven plant next spring at Hamilton, Canada.—V. 113, p. 1158. 


Allis-Chalmers Mfg. Co.—Earnings.— 

Net profits for July and August before dividends are reported as $319,832 
compared with $595,532 in the corresponding two months of 1920. 

Results for 8 mos. end Aug. 31— 1921. 20. 
Net profits $1,729,901 $2,195,163 
Dividends 1.092.820 1,390,545 


Balance, surplus $637,081 $804,618 
Previews sures 11,936.795 10,856,007 


$12,573,876 $11,660,625 














Total surplus 
—V.113, p. 1474, 1056. 


American Light & Traction So.— Earnings. 


1921 Quarters ending— June 30. 
Net earnings $966 .617 $259,884 
Dividends 768,431 763,219 


Balance, surplus $258 982 $198,186 def$503,.335 
Net earnings for September were $421,545, larger than any similar month 
since 1917.—V. 113, p. 1677, 959. 
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American Dock & Improvement Co.—Bonds Ready.— 

The New York Trust Co., 100 Broadway, N. Y. City, is now prepared 
to deliver the First Mortgage Extended 6% bonds of 1881 upon surrender 
of depositary receipts. See offering in V.113, p. 73. 


American Locomotive Co.—Orders, &c.— 

The company has just completed 47 Mallet type locomotives fcr the 
Pekin-Suiyuan Ry. of China. Seven of these locomotives are the largest 
ever shipped from the United States. These big engines, each weighing 
320 tons, are to be used in heavy freight service. They are 94 ft., 9in. long. 

The company has received orders for 14 Mikado type locomotives from 
the Chicago Rock Island & Pacific Ry. the first received for some time from 
an American road. The Chilean State Railways have given an order to the 
company for 20 broad-gauge locomotives. The Mississippi Central RR. 
has ordered two Mikado type locomotives and the La Crosse & Southeastern 
RR. has ordered one 10-wheel locomotive.—V. 113, p. 728, 186. 


American Sugar Refining Co.—To Pay Pref. Div— 
No Financing at Present Time—Resumption.—Pres. Earl 
D. Babst says: 


**For the passeaon of the stockholders from the effects of irresponsible 
rumors persistently circulated regarding the affairs of this company, 
wish to say that the regular Preferred dividend for the current quarter will 
be paid; that the company will do no financing at the present time; that if 
financing is done in the early future it will be merely a consolidation and 
funding of the company’s floating indebtedness.”’ 

The Chalmette Refinery, with a daily capacity of 3,000,000 lbs., has re- 
Ta ope eens. Thexplant has been closed for several weeks.—V. 
» D. ; , 


American Telephone & Telegraph Co.—New Director. 
Charles D. Norton, Vice-President of the First National Bank of N. Y., 
has been elected a director.—V. 113, p. 1678. 


American Window Glass Co.—Earnings.— 


Years ending— Aug. 26°21. Aug. 27’°20. Aug. 29 '19. Aug. 30°18. 
Boxes com. window glass: 








Single strength_______ (1,419,920 2,636,101 2,034,651 1,941,993 
Double strength______ 
| =e 1,955,414 $7,338,323 $6,500,156 $5,846,097 
Other income_.__________ 649.958 2,041,187 63,271 29,873 
Total income_________ $2,605,372 $9.379.510 $6,563,427 $5,875,952 
Federal and State taxes_. 98,354 1,922,836 - % aie soo 
i 1,353,660 2,453,817 2,071,581 1,784,312 
Other deductions_______ 6,382 464 .900 121,366 279,219 
Pref. dividends (7%)_... 279,650 279 650 279.6 279,650 
Common dividends._.... -—_____. SRGOE SEE © vetdice iit: x ‘vinegdisncied 
aAdjustments__________ MT 55 eR eee Th on OM A | ie ole 
Balance, surplus______ $351,777 $2,828,384 $2,731,330 $3,532,771 


a Charges applicable to prior years operations.—V. 112, p. 473. 


American Woolen Co.—Guaranty of Shawsheen Notes.— 
See Shawsheen Mills below and V. 113, p. 1678, 1254. 


American Wringer Co.—Receiver’s Report.— 

According to a report sent out to stockholders and creditors by Industrial 
Trust Co., Providence. receiver, the plant was operated from March 15 to 
July 15 at a net loss cof $18,937, after allowing for full depreciation. During 
the iod covered gross sales amounted to $665,764. 
®» The report says in part: The inventory of raw material was decreased 
approximately $200 000, and the cash on hand was increased $242,756. 
Accounts and notes receivable were decreased from the last statement by 
collection and charging off approximately $130,000 because of questionable 
value. While these accounts have been charged off in order to eliminate 
from the books any assets of value, every effort is being made to collect 
them for the benefit of creditors.—V. 112, p. 2308. 


American Writing Paper Co.—Status—Outlook.— 

The company is putting several additional machines into operation, based 
on better demand for paper. By the end of this week, it is estimated, opera- 
tions were approximately 50% of normal, and dropped below this figure 
later. With the new machines going into operation, the company will be 
operating considerably better than 50%. 

rders are now coming in fair quantity, though so far they have been 
small individually. Indications are that the latter part of this month may 
see business coming in large volume. 

By rigid retrenchment the company has cut cost of production to the 

ne. 0 wage reductions have been taken by the operating force, one 
of 15% early in the year, followed recently by an 8% cut. (V. 112, p. 
1027; V. 113, p. 1475.) ee 

For the full year, based on operations so far,the company will just about 
earn fixed charges after liberal charge offs for depreciation and taxes. De- 
preciation on inventory will be negligible this year, as at close of 1920 the 
were extreme write-offs on this account. The company continues in good 
cash position, and is not borrowing from banks to any extent. (‘‘Wall 
Street Journal.’’)—V. 113, p. 1475. 852. 


Atlantic Gulf & West Indies SS. Lines.—Bank Loans 
Ezxtended.—The bank loans tvtaling $1,530,000 as of Oct. 1 
have been extended for six months.—V. 113, p. 1678. 


Automatic Arms Co.—Decision.— 

In a decision handed down by Federal Judge Cooper at Albany, permis- 
sion has been given F. A.Gardner, acting for stockholders of the dissolved 
McLean Arms & Ordnance Co. of New Jersey, to bring suitinvolving 
millions of dollars against the Automatic Arms Co. The Savage Arms Co., 
it is stated, also is involved in the litigation. 

Bp The complaint alleged that Samuel L. McLean invented the machine gun 
now known as the Lewis machine gun, and assigned oe potest to the McLean 
Co., and that the directors of this company ‘‘conspired with Isaac N. Lewis 
to deprive the McLean company of its patents, and that by various fore- 
closures of mortgages, defaulting on loans and written instruments, these 
directors fraudulently diverted the property and transferred it to the Auto- 
matic} Arms Co., formed bv themselves.’’ ZaPc2 ae af 


Baltimore County Water & Electric Co.— Distribution. 

The Baltimore ‘‘Sun’’ Oct. 13 says that the stockholders will receive 
an initial distribution shortly of $125 a share on their stock in the company 
as a step toward its final liquidation consequent upon the sale of its proper- 
ties to the city of Baltimore. It is expected that in the final distribution 
the shareholders will receive at least $165 a share, the par value of which 
is $50. The stock is all closely held. 

The property was sold to the ag Od approximately $2.589,000, the city 
assuming its funded debt, of $870, , and paying the balance in cash and 
in $1, ,000 5% water bonds which were accepted at par. These water 
bonds are being offered to the public by the Equitable Trust Co. and W. W. 
Lanahan & Co. (see State & City Department below).—V. 112, p. 2416 


(O. C.) Barber Co., Akron, O.— Bonds Oversubscribed.— 
The Union Trust Co., Cleveland, announce the sale at 9534 
and int., yielding over 8%, of $1,300,000 5-year 7% Ist 
Mtge. Collateral Trust bonds. The bankers state that the 
subscription books were closed one hour after being upened, 
the issue being largely oversubscribed. An advertisement 
appears as a matter of record elsewhere in these columns. 


Dated Oct. 151921. Due Oct. 151926. Int. payable A. & VU. at Union 
Trust Co., Cleveland, trustee, without deduction for Federal income taxes 
up to4%. Penna. 4-mill tax refunded. Red., all or part, up to Oct. 15 
1922 at 102% and int., and thereafter on any int. date at 102% and int., 
less 44% for each six months until maturity. Denom. $1,000 and $500(c*). 

Securu .—Secured by pledge of a like amount of 7% Collateral Trust 
notes of tne company due Jan. 1 1922, heretofore issued, which will be held 
in trust uncance after maturity as security for the bonds cf this issue. 
The’collateral notes are in turn secured by pledge of first mortgages on real 
estate located in Summit County, O., comprising over 3,000 acres, including 
the property commonly known as the Anna Dean Farm. Estimated value 
of the§propertyImortgagedfover; $1,656,000. 





In addition to the real estate security, the pledged notes are secured by 
deposit of additional collateral, consisting of stocks and bonds with a par 
value of over $2,000,000 and an estimated actual value of $1,425,231. 

The pledged securities include, among others, stocks of Babcock & Wilcox 
Co., Diamond Match Co., General Fire Extinguisher Co., National Pro- 
tection Co., Bryant & May, Ltd. (English corporation), and Nat’l Coal Co. 

Guaranty .—Principal and interest of the pledged notes bear the guarantee 
by endorsement of the late O. C. Barber of Barberton, O., and the original 
trust indenture securing the pledged notes expressly provides that the estate 
of O.C.Barber shall not be distributed until all of the notes have been retired. 

Income from Pledged Collateral.—Dividends and interest received er ee | 
calendar year 1920 and first 6 months of 1921 on stocks and bonds pledg 
as collateral have amounted to an annual average of more than $137,317, 
which is alone more than ample to pay the entire interest of $91,000 per 
annum on this bond issue. 

Restrictions .—The trust deed provides that none of the pledged collateral 
or real estate shall be sold except with the consent and at prices approved 
by the trustee, the entire cash proceeds of any such sale to be applied, 
through retirement of an equivalent amount of the pledged notes, to the 
redemption of bonds of this issue. 

Directors.—Andrew Squire, Harold T. Clark, Warren Bicknell and Dr. 
Charles F. Thwing.—V. 111, p. 2142; V. 108, p. 382. 


Barnet Leather Company.—Larnings.— 


Results for 9 Months ending Sept. 30— 1921. 1920. 1919. 
a in aie hella ena ee nh one e he eer ge 4 $779,543 et ts 


Preferred dah mas and sinking fund _-___-_- 


148,241 10,000 
Common dividen 00 


-—<-—=—-— = , 


PE GER ob cbutebdseneedoncene $125,097 $571,302 $747,923 

* After deducting charges for maintenance and repairs of plants, and esti- 
mated amount of income and excess profits tax, &c. 

Note.—The result is subject to adjustment Dec. 31, when accounts are 
finally audited, and to change incident to income and excess profits tax 
rulings.—V. 113, p. 538. 


Birmingham (Ala.) Steel Corp.—Bankrupicy.— 

A voluntary petition in bankruptcy was filed in Federal Court Oct. 18, 
listing liabilities of about $250,000 each and assets of $225,000. Of the 
liabilities $101,000 are owing to the Mobile Shipbuilding Co. Not more 
than $25,000 is owing to creditors, itis said. John B. Bradley is named as 
receiver. H. L. Brittain is President. 


Boston Consolidated Gas Co.—Earnings.— 
[As officially reported to the Mass. Dept. of Public Utilities] 











Years ending June 30— 1921. 1920. 
ce da che dodenddwedowsunnt $10,226,826 $7,618,808 
Se ine nncttvendtdevesnasntedons 8,649,896 6,461,942 

AR si niweensh penance acntnbhin sé $1,576,930 $1,156,866 
ES, cn dnb redheodgmincondetneed 32,992 25,202 

Sl 2 Cad ncdtndanmdbeneennaaecanna $1,609,922 $1,182,067 
PE Tika canstevencn eb enodoocsccosonceseade 444,371 ,142 
SPREE. BF De cddnacvadmevesenoncssbenbenes 1,058,722 1,058,722 








ni nteeeenaddscup cenonenawh $106,829 def.$226 ,796 
Note.—The capital stock, authorized and paid in, aggregates $15,124,600. 
of which $15,112,100 is owned by the Massachusetts Gas Co.—V. 113, p.297, 


Boston Woven Hose & Rubber Co.—Financial Report. 

President George E. Hallsaysinsubstance: ‘Sales of the past year have 
been $7,761,495, compared with $14,315,891 in 1920 and $9,076,885 in 
1919. Notwithstanding the great shrinkage in volume from last year, the 
business of the year, looking at current operations only, and taking the 
cost of raw materials at market or replacement value from time to time, 
yielded a larger manufacturing profit than in any year before the war. 

‘‘The inventory of $4,925, as of Sept. 1 1920 had shrunk in market 
values by an average of approximately 50%. As nearly as we can now 
estimate and state that saeriniee, , it amounted to substantially $2,300,000.’ 


Balance Sheet September 1. 








Assets— 1921. 1920. Liabitltties— 1921. 1920. 
*Land & bidgs-_.-_._$1,666,627 $1,540,651 |Common stock...$4,250,000 $4,200,000 
Mach’y & tools... 1,321,028 1,069,021) Preferred stock... 750,000 750,000 
Rae 1 Sine Gt pcos * seaendd 5,000 
Office furniture... 1 3) ° ea 1,917,500 325,000 
CR ak oe 589,518 465,215| Accts. payable.... 106,265 515,116 
Accts. receivable... 923,885 1,791,265) Accrued wages-.-.- 74,829 41,236 
Notes receivable - . 49,916 16,392 | Res. forcontr.adjs 154,780 -...-. 
Mdse., inventory. 2,438,244 4,926,299) Surplus_...._._-_- 307,549 2,161,996 
Liberty bonds.... 105,500 405,436 
Conting. adjustm’s 154,780 } -..... 

Emp!.stocksubs.. 261,423 234,066; Total (each side)$7,510,923$10,448,348 


—V.111, p. 2045. 
Brooklyn Edison Co.—Bonds, &c.— 


The company recently requested the P. 8. Commission for an adjourn- 
ment of the hearing on its application to issue $1,000,000 debenture bonds, 
this being the balance of an issue of $10,000,000. It was indicated that 
before Jan. 1 next there would be an application for permission to issue a 
substantial amount of capital stock (rumored in the neighborhood of 
$10,000 .000).—V. 113, p. 1578, 538. 


Butterworth-Judson Corp.—Reorganization.— 

The stockholders’ committee, Chellis A. Austin, Chairman, says: A 
large amount of Preferred and Common stock has already been deposited 
under the plan dated Aug. 22, and creditors holding more than four-fifths 
of the claims have assented thereto. 

On the plan becoming operative, depositors of Common stock will be 
afforded an Cope to purchase Series B bonds at the rate of $6 66 2-3 
for each share of stock deposited by them, and upon such purchase will 
receive Common stock of the new corporation equal in amount to the 
Common stock now held, all on the terms provided in the plan. 

Stockholders are requested to send their addresses immediately to Mer- 
cantile Trust Co., depositary, 115 Broadway, N. Y., in order that they may 
be informed of the plan and the progress being made thereunder. 

The committee has limited the time for making deposits to Oct. 28 1921. 

coae $13,500 Butterworth-Judson Co. Ist 6s due June 1 1921 have been 
paid off.] See plan in V. 113, p. 1678. 


California Oregon Power Co.—Bonds Authorized.— 

The company. has been authorized by the California Railroad Commission 
to issue and sell at not less than 95 and int. $151,000 series ‘‘A’’ lst & Ref. 
mtge. gold bonds.—V. 112, p. 1147. 


Central Coal & Coke Co., Kansas City.—Acquisition.— 

The following published statement is pronounced substantially correct: 

This company, en in the manufacture of Southern pine for many 
years, recently purc the Oregon American Lumber Co.'s 24,125-acre 
tract of timber in the Nehalem country, Ore., at a cost of about $7,000,000 


including 32 miles of railroad built to develop the timber and 411 acres of 
booming grounds within the switch limits of Portland and 5% miles of shore 
rights. ot more than $2,000,000 in cash will be transfe , it is said, the 


ane, 25,000,000 being in notes and other paper securities. : 
Charles th is quoted (in substance): 

‘‘We are not railroad people and consequently do not desire to operate 
the 32 miles of railroad the David C. Eccles people started into the pro y. 
It is a part of the purchase agreement that the railroad be ae at 
the expense of the latter and when completed will probably be t over 
by the Spokane Portland & Seattle. 

‘The timber lands of the South are diminishing and a new field of opera- 
tions must be obtained. Oregon and the Northwest is the logical place 
for our operations. We will build a mill, but no plans have been made. 
Compare V. 113, p. 1255. 


Chattanooga (Tenn.) Gas Co.—Decision.— 

The full text of the decision by Chancellor W. B. Garvin dated Sept. 3, 
referring to the contract between the Chattanooga (Tenn.) Gas Co. and the 
Chattanooga Coke & Gas Co. is given in ‘‘Gas Age Record’’ Aug. 1. The 
company has filed notice of appeal.—V. 106, p. 89. 


Cities Service Co.—New Subsidiary Company.— 
See Ohio Public Service Co. below.—V. 113, p. 1578, 1364. 
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Citizens Gas Co. of Indianapolis.— Stock Offered.— 
The company is offering $1,000,000 7% Cumulative pref. stock to its 
customers at 98 payable either in full at time of subscription or in monthly 
payments of 310.—V. 113, p. 1679, 1364. 


Clinchfield Coal Corporation.— Dividends.— 

The regular quarterly dividend of 144% has been declared on the Pref. 
stock, par $100, payable Nov. 1 to holders of record Oct. 26. The Common 
dividend of % of 1%, which is usually paid Nov. 15 has been referred to 
the Executive Committee. The same action was taken at the July meeting, 
7) yy Executive Committee delared later the Common div.—V. 113, D. 


Columbia Gas & Electric Co.—Bonds Offered.—A. B. 
Leach & Co., Inc., are offering this company’s Ist Mtge. 
5% gold bonds, due Jan. 1 1927 (see adv. pages ‘“‘Chronicle”’ 
Oct. 15). The bankers state: 


Business.—Controls, through subsidiary companies, entire gas and 
electric business of Cincinnati and vicinity. Also owns or controls about 

,100,000 acres of gas rights, pipe lines and equipment in West Virginia 
and Kentucky, from which gas is supplied at wholesale to companies serving 
Cincinnati, Cleveland, Pittsburgh, Louisville, Columbus and other large 
cities and at retail direct to over 50 other municipalities. 








Earnings Years ended Aug. 31 
¥ 1920. 1919. 
SSSR OSA ec NE $14,829,895 $13,917,398 $11,586,919 
Net earnings (incl. other income)__._. 9,818,108 9,435,825 7,491,885 
a a _---- 4,565,537 4,324,700 3,864,034 
NEEL LOLOL 699,150 697 ,567 707 ,806 
Strplus ._-.-- __.-- $4.553,421 $4.413,558 $2,920,045 


Earnings for the 1921 period are equal to over 9 times interest charges 
on the Ist Mtge. 5% bonds. 

Equity, .—F¥ollowing these bonds are $2,616.500 5% Debenture bonds and 
$50,000,000 Capital stock paying dividends of 6% per annum. Total 
amount of lst Mtge. bonds outstanding $11,501 000-—-V. 113, p. 734, 421. 


Commonwealth Public Service Co.—Foreclosure Sale.— 

The property of this company, operating utilities in a score of towns in 
Western Arkansas and Eastern Oklahoma, will be offered for sale at Fort 
Smith, Ark., Nov. 17, to satisfy a judgment for $1.081.773 in favor of the 
Fort Dearborn Trust & Savings Bank and Frank M. Ferry of Chicago, 
bondholders.—V. 113, p. 1578. 


Computing-Tabulating-Recording Co.—Decision.— 

The U.S. Circuit Court of Appeals of Dlinois has handed down a decision 
in the suit of the Computing Scale Co., of Dayton, O. (a subsidiary), against 
the Toledo (O.) Scale Co. for infringement of patent. The Court affirmed 
the decision of the lower courts which awarded a judgment of $420,000 
plus interest (approximately $55,000) to date of payment in favor of the 
a Scale Co., of Dayton, against the T°ledo Scale Co.—V- 112, 
Dp. ; 


Consumers Co., Chicago.—Listing.— 

The Chicago Stock Exchange has admitted to the list 551,220 additional 
ref. stock and $500,000 additional common stock making the total listed 
+ peated pref. and $6,500,000 common.—yV. 113, p. 297, 422, 631, 735, 


Corn Products Refining Co.—Time Extended.— 

As a result of conferences recently held between representatives of the 
Government and officials of the company, the time given the conpany to 

of the plants of the National Starch Co. has been extended from 

Oct. 1, 1921 to Jan. 1, 1922. 
According to the settlement of the Government suit the company was 
ordered to sell four of its plants. Three have already been disposed of, 
but the market for starch properties at the present being not favorable 
the Government assented to an extension of time in order to give the 
company an opportunity to sel] the National Starch Co. properties at a 
time when conditions are more favorable.—V. 113, p. 1680, 1578. 


Crow-Elkhart Motors Corp.— 
See Elkhart Motors Corp. below. 


Cuba Cane Sugar Corp.—Time for Deposits Extended— 
Total Deposits over $16,500,000.—The time for depositing the 
7% Convertible Debentures under the terms of the cireular 
letter of Sepi. 23 has been extended from Oct. 15 to Oct. 22. 
The ‘‘Chronicle’”’ learned late yesterday evening that “over 
$16,500,000 debentures” had been deposited” at the close 
of business Oct. 21. 


The depositaries are: Bankers Trust Co., New York City; Old Colony 
Trust Co., Boston; Continental & Commercial Trust & Savings Bank, 
Chicago.—V. 113, p. 1475, 1579, 1680. 


Davis Machine Tool Co.. Rochester, N. Y.—Receiver.— 
M.H. Anderson, Rochester, N. Y., has been appointed receiver. Com- 
pany’s assets are placed at $1,130,000 and liabilities at $282,000. 


Deere & Co.—Suwh. Company Capital Increase.— 

The John Deere Plow Co., a subsidiary of Deere & Co., recently filed 
notice of an increase in capital from $800,000 to $2,050,000, with the 
Sec. of State at Salem, Ore. The increased capital is all Common stock and 
is entirely owned by Deere & Co. The increase inca 
and simply represented a consolidation of several selli 
company.—V. 112, p. 1276. 


Detroit Edison Co.—Earnings.— 
9 Months Ended Sept. 30— 





ital was made in 1917 
ng companies into one 


21. 1920 
78,876 $15.4 


Sc Sp gl ARE a eo lg $16.7 74,218 
aR PE a ea 11,630.973 12,305,745 
Renewal, replacement & contingent reserve_____-. 830,000 400,000 








a RE ele oR ET pA RNY cy $12,560,973 $12,705,745 
ROE OS CE. 8 I SRO CT ae 4.217.903 2.768.473 
Ri pg RR i la 2,524,447 1,730,270 





--- $1,693,456 $1,038,203 


S lus 
—V' 113. Pp. 1476, 528, 539. 


_Dort Motor Car Co., Flint, Mich.—Bonds Offered.—The 
First Trust & Savings Bank in May last offered at prices 
ranging from 99.20 and int. to 95.40 and int., to yield 8%, 


according to maturity, $1,200,000 Ist M. 7% bonds. 
Dated May 11921. Due $200,000 each May 1 1922 to 1927 incl. Int. 
yable M. & N. at First Trust & Savings Bank. Chicago. Denom. 
1,000 (c*). Red. asa whole upon 60 days’ notice at 102% andint. Bonds 
may be redeemed in part on the same terms in the reverse of their numerical 
order. Normal Federal income tax not to exceed 4% deductible at the 
source, assumed by company. First Trust & Savings Bank, Chicago, 
and Melvin A. Traylor, trustees. 
Data from Letter of President J. D. Dort, Flint, Mich., May 2 1921. 

Purpose.—To extend present plant facilities and to purchase additional 
equipment required by increa business. 

Security.—Secured by a first mortgage on all present lands, buildings, 
equipment and machinery and all real moperty. hereafter acquired, including 
pa lag lll ee a ee for which these Sonds pave been issued. 

so e trus company must maintain quick 
125% of outstanding liabilities, excluding this issue.» °° ""* ** 

Business.—Has been engaged since its organization in 1915 in the pro- 
duction and sale of automobiles, its output of automobiles manufactured 
in that year having been increased to a production of 30,000 in 1920. 

Assets.— After giving effect to this issue of bonds and sale of $950.000 
new stock, the financial statement of April 30 1921 shows net tangible 
assets of $5,223,785 available for the payment of these bonds. 

1920 incl have averaged $568 955, wile matinums absual iverest efeise 
cl., have averag ' , while maximum annual inter 
ments of this issue are $84,000. | 














Balance Sheet April 30 1921 after this financing (Total each side, $8,889,496) 








A ssels— Ltabilittes— 
Land, buildings, &c., less | Pref. 7% Class A stock.____~ $669,000 
$419.373 depreciation._____ $3,323,636 | Pref. 7% Class B stock_____- 2,978,300 
a ERNE ere eee nam 349| Common (no par value, 172.- 
ee Ee av eee ee 553,697| 261 sh. outstanding, repre- 
Time certificates of deposit ___ 105,440 sented by surplus applicable 
Notes receivable__._..._._____ ISIS ae ae 376,485 
Accounts receivable....____._ 763.306 | lst Mtge. 7% gold bonds___. 1,200,000 
Inventories, book value_____. 2,756,243 | y Notes payable_____________ 1,385,400 
Se i db i isi winisna we oe 1,302,339 | Trade acceptances___________ 105,099 
Deferred assete....._.....___ 47,508! Accounts payable.___________ 1,486,229 
Distributors’ depovits_______- 33 ,400 
Accrued liabilities..__._______ 82,815 
EE ns toncccncanee 186 ,945 
5 RES A a a 385,823 


x Officers and employees’ notes and subscriptions for capital stock 
$537,442; securities owned, $203,500: miscellaneous outside real estate, 
$109,584; officers’ and employees’ notes and advances, $64,698: plant orders 
in progress, $335,672: miscellaneous, $51.443. 

y To banks for borrowed money, $1,338,000; to Lull Carriage Co., $42,- 
500: for purchases, $4,900. 

Note.—Companyv was reported to be contingently liable as endorser on 
notes receivable discounted in the amount of $34,997. The $1,500,000 
7%. bonds dated May 1 1920 were all called for payment May 1 1921. 
—V.i111, p. 1373, 796. 


Downey Shipbuilding Corp.—Claims.— 

The hearing on claims of the company against Emergency Fleet Corp., 
scheduled for Oct. 17 has been postponed . The amount in dispute is about 
$7.000.000. The original claim was nearly $22,000,000. The Board has 
made cash payments of $14.000,000 and contends co. has been overpaid. 

The Empire Trust Co. of New York, holds first mortgage, amounting to 
$1.500,000. Shipping Board holds three mortgages subordinate to that 
held by Empire Trust. one for $750,000 and two for $500.000, issued to 
protect advances. (‘‘Wall Street Journal’’).—V. 113, p. 1680. 


Eastern Steamship Lines, Inc.—Plan Approved.— 

The stockholders on Oct. 21 approved the plan to exchange the present 
6% participating preferred stock for a similar amount of new 7% cumulative 
aera and new common she2res of no par value as outlined in V. 113, 
p. 1680. 


Electric Alloy Steel Co.—Preferred Stock Issue.— 

Reports from Youngstown state that authorization of $750,000 8% 
convertible cumulative preferred stock has been recommended by directors 
of which $500,000 is to issued. Informal subscriptions for half of the 
issue, it is stated, have already been made by interests in the company. 
Proceeds of the new stock are required for working capital. 

The present authorized capital consists of $3,000.000 common of which 
$2,000,000 is outstanding.—V. 112, p. 376 


Elk Basin Consol. Petroleum Co.—Div. Omitted.— 

The directors have omitted the regular quarterly dividend usually paid 
Nov. 1. Dividends have been paid at the rate of 10% p. a. (2%% quar.) 
since Feb. 1917. 

President Fred W. Freeman says: ‘“‘This action has been decided upon so 
that the company’s earnings can be used in carrying out its expansion pro- 
gram. which embraces the acquisition of new properties and a further 
addition to the company’s present facilities. 

“The company has recently acquired the marketing stations of the Gates 
Oil Co., as well as a substantial stock interest in the Gates Co. (V. 113, 
p. 1476, 1365). The company is also negotiating for the purchase of addi- 
tional producing properties and is installing stills at the Glenrock refinery, 
which will largely increase the present capacity and will take care of in- 
creased crude production. It is our belief that we have passed the peak 
of adjustment. Earnings should be increased as a result of the improve- 
ment to our refinery facilities, and should also be favorably affected by the 
present upward tendency of crude oil prices.’’—V. 113, p. 1476, 1365. 


Elkhart Motors Corp.—WNote I[ssue.— 

We are officially informed that it has been decided not to put out the 
$1,000,000 15-year 8% Guaranteed Convertible Sinking Fund gold notes, 
but another plan is being worked out. The notes were dated Feb. 1 1921 
and due Feb. 1 1936, and were convertible after Feb. 1 1924 and before 
Feb. 1 1926 on a basis of par for par in Common stock of the company. 
Principal and interest was to be guaranteed by the endorsement of the 
Crow-Elkhart Motors Corp. 


Exchange Buffet Corp.—Further Data.—In connection 
with the offering of $300,000 8% Serial gold notes by Millet, 


Roe & Hagen (V. 113, p. 1680), a circular further shows: 

Capital Stock Offering, &c.—Authorized 62,500 shares, without par value. 
Under the officers’ and employees’ stock subscription plan June 15 
1921, subscriptions for 1,318 shares at $90 a share have been received. 
Out of the $118.620 to be paid under these subscriptions, there was due on 
Aug. 31 1921, $79,913 payable in future installments. 

In addition the companv is offering to stockholders the right to subscribe 
to additional shares at $90 a share to the amount of 2% of their holdings. 
This stock offering calls for the issue of 1,115 additional shares for $100,350 
and has heen underwritten without commission by the larger stockholders. 
When all stock called for under these subscriptions has been issued, there 
will be outstanding 57.990 shares. 

Dividends.—Quarterly dividends have been paid without interruption 
since organization. Present rate $8 p.a. Payments have been as follows: 

1914 1915 1916 1917 1918 1919 1920 1921 
Years ended April 30. $4 $4 $5 $5 $6 $6 $7 $8 
Balance Sheet Aug. 31 1921, After Giving Effect to New Financing. 





Asséis— Liabilities— 

Equip., fixtures, &c., less dep. $968,792|yCapital stock_........------ $3,714,102 
Goodwill end leaseholds-.--- 2,551,175|Serial 8% notes_._....-.----. 00, 
ER a A 882,893|Accounts payable___.-._-.-.-- 230,264 
Inventory—cigar dept.__..-- 112,680)| Federal taxes, &c__._..------ 221,829 
Income accrued.___._...-.-. 292\ Rentals collected in advance_- 876 
Accounts receivable_......-- 1,266|\ Reserve for insurance_-_----.-- 100,000 
Ne ee “a - SESE Ris get a a 446,871 
Employees’ stock sub__...-.-- 79.9 

Delerred FE, noe 69,926! Total (each side)_.....-.--- $5,013,942 

















x Consists of 17 John St. Corp.: (1) entire capital stock representing land 
and building at cost, $1,071,561; less reserve for depreciation, ,668, 
and mortgage thereon, $450,000, $617,893; and (2) 75 Maiden Lane Corp.: 
bonds including $12,000 deposited in escrow, $250,000; Liberty loan bonds 
deposited with State Industrial Commission under Workmen’s Compensa- 
tion Law at par, $15,000. 

y Represented by 62,500 shares of common stock of no par value, and of 
declared value of $5 (a) issued prior to new financing 55,791 shares, $3,516,- 
192: (b) subscribed under employees’ stock plan but not yet issued 1,084 
shares, $97,560; (c).issued under new financing plan 1,115 shares, $100,350. 

Compare offering of notes in V. 113, p. 1680. 


Exeter & Hampton Electric Co.—‘St. Railway Property. 
- Pres. Allen Hallis Oct. 14 in reply to an enquiry said: ‘““The Exeter Ry. 
& Lighting Co. has recently sold to the town of Hampton all the [$137,000] 
stock and all the [$113,000 Ist Mtge. 5%]bo nds of the Exeter, Hampton & 
Amesbury St. Ry., receiving in return therefor $76,000 in town bonds and 
reserving certain non-railway assets. In connection with the transaction 
the amount of railway bonds was reduced to $76,000, these all being hel 
by the town. The property is still owned, namely by the E. H. & A. 
Street Railway, its directors being chosen by the town. 


Fall River Electric Light Co.—Capital Increase.— 

Company has filed a certificate with the Massachusetts Commission of 
Corporations stating that its capital stock has been increased by $700,000 
and that the same had all been paid in on Sept. 20.—V. 111, p. 2329. 


Fisk Rubber Co., Chicopee Falls— Directors—Officers.— 

Concurrently with the completion of the recent financing the company 
increased the number of directors from seven to nine and accepted the resig- 
nations of J. D. Anderson F. T. Ley and G. A. Ludington. 

There were elected to fill the vacancies created William F. Cutler, New 
York. James Dean, Boston: Richard 8. Russell, Boston; and Ralph H. 
Bollard, New York. ‘The directors now are: Ralph H. Bollard, Edward H 
Broadwell, Stedman Buttrick, William F. Cutler, James Dean, Harry T 
Dunn, Harry G. Fisk, Benjamin H. Pratt, and Richard S. Russell 
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H. G. Fisk has regisned as Treas. to become Vice-Pres. Robert B. Mc- | cash. More than $200,000 have been ex ded administeri h. - 

pres ty sree. ¥- ——— — a. # % 5 gg be br agg =a at ye thes eo fre A veges in ainiaining the situation. aid t at in view 
; 3. e officers now are: es., H. T. Dunn, New York: ce- | of there being no possi ty to pay creditors, r 

Pres., H. G. Fisk, Sprmefield; V .-Pres. & Gen. Mer., Fisk Div., E. H. redress for stockholders. | ” : SS en ee Seer nare 


Broadwell, Longmeadow, Mass.; V.-Pres. & Factory Mer. Fisk Div., J. D. 
Anderson, Springfield; V.-Pres. & Gen. Mer. Federal Div., B. H. Pratt, 


Milwaukee; V.-Pres. in charge of rubber and fabric purchases, G. A. 
Ludington, New York; Treas., R. B. McGaw, New York: Asst .Treas., 
J. W. Rowland, New York.—V. 113, p. 1681. 


Frontenac Breweries, Ltd.—T7o Pay Accumulations.— 
Holders of the $300,000 7% Cumul. Preferred shares will receive the 
accumulated dividends of the past six years in full (amounting to 42) in 
the form of additional Preferred stock. 


‘s bey ty is also outstanding $1,100,000 Ist Mtge. 6% bonds.—V. 109, 
General Cigar Co., N. Y.—Balance Sheets of June 30.— 


The comparative income accounts for the half years ending June 30 
1921, &c., were given in V. 113, p. 854. yea g 


CONSOLIDATED BALANCE SHEET JUNE 30. 











1921. 1920. 1921. 1920. 
Assets— a $ Liabilities— s $ 
Capital assets*___21,361,567 20,904,115|Common stock___18,104,000 18,104,000 
Invest. in affil.cos. 1,021,779 1,018,869) Preferred stock_.__ 5,000,000 5,000,000 
Common stock for }Debent Pref. stock 4,620,8C0 4,620,809 
employees _____ 40,993 154,847| Accts.payable,&c. a1,529,890 1,781,367 
Debent. Preferred Bills payable__.-. 5,150,000 6,697,854 
stock (cost)_... 260,670 137 ,620\Spec’l cap. reserve 1,000,000 1,000,000 
Insurance,&c.,pre- Deb .Pref.div.pay. 75,614 78,239 
RR a te 278,969 238,196| Reserve for war 
Supplies, &c_____15,419,099 16,750,479} taxes (cur. year) 165,000 565,000 
Bills receivable... 607,319 390,304! Re for shrink .in val. 
Accts. receivable, Grea meee Et ae.) ew eweon 609,288 
less reserve___._. 3,182,247 3,643,156|Surplus________-- 7,871,668 6,728,949 
Shh ea a 1,590,054 2,167,630\Insurance reserve. 245,726 224,239 
Liberty bonds_...  —.....- 4,550 
MS. phcieae eeu 43,762,697 45,409,766! Total .._____-_. 43,762,697 45,40°.756 


* Includes as of June 30 1921 good-will, trade-marks, patent rights, 


$19,326,003; real estate, buildings, machinery, equipment and furniture 
and fixtures Jan. 1 1921, $1,806,440; net additions during six months, 
$229,124; total, $21,361,567. 


a Includes previous year’s Federal taxes unpaid.—V. 113, p. 854. 


Gaston, Williams & Wigmore, Inc.—Reorganization 
Plan.—The committee named below has formulated a reor- 
ganization plan which proposes the formation of a new com- 
pany in New York or some other State for continuing the 
business of the old company. No provision has been made 
under the plan for the creditors or $1,000,000 6% ‘Serial 
Notes now overdue. Any distribution to the creditors will 
come from funds in hands of the receivers through the sale, 
&ec., of the properties. 


Data from Circular Dated Oct. 7 1921. 


The company is in the hands of receivers. Gaston, Williams & Wig- 
more, Inc.. has, notwithstanding its present financial condition, an im- 
mensely valuable good-will created by the vast business done in the past 
six years. Its name is well and favorably known in nearly every part of 
the trading world. It has numerous trade connections. 

Under receivership this good-willl and connections of necessity have little 
f any value, and the stockholders thus lose the possibility of realizing upon 
them, and their value simply disappears unless the business is continued. 

In addition to the good-will and connections there are certain assets, such 
as accounts receivable, claims against Governments and individuals and 
agency contracts which cost a vast amount of money and time to secure— 
all of which in a receivership can have only small value. but which in the 
hands of a going concern such as prepoese can be made of much greater 
value. Unless immediate action is taken, these values must be lost to 
the company and its stockholders. 

An instance of these possibilities is in the large Russian accounts, amount- 
ing to approximately $2,000,000, which are now wholly uncollectible, and 
will, under the ordinary course of receivership, be sold within a reasonable 

riod. Those who are familiar with the situation are of the opinion that 

ussia sometime must and will recognize her debts. There are also ac- 
counts due from South American customers which now are quite worthless, 
but which may in time be realized upon through trade or otherwise by a 
going concern. 

Another valuable asset which can be conserved is the English company, 
Gaston, Ltd., the oldest and largest of the associated companies. It is 
well and favorably known throughout all the British Isles and in many 
foreign countries, and is now doing a considerable business. An option 
has already been secured for the purchase of all of the stock of Gaston, Ltd., 
of London at a favorable price, and negotiations for the purchase of other 
assets are in progress, final purchase in any event to be subject to the action 
of the directors of the new company. 


Details of Proposed Plan of Reorganization. 


Organize New Company.—Orzganize a corporation in New York or some 
other State, to be known as Gaston & Co., Inc., with an authorized capital 
of not more than 300,000 shares of no par value. 

Offer to Present Stockholders.—Present stockholders shall have the privi- 
lege of taking up these shares by paying $5 and one share of old stock for 
eo -~ of stock of Gaston & Co., lnc., [old stock outstanding 300,00 
shores. 

Terms of Payment.—$2 cash and one share of the old within 15 days after 
call by the directors of the new corporation; $2 Jan. 15 1922 and $1 April 15 
1922. Any stockholder may pay the entire amount at once and receive 
stock immediately. 

To Issue Special Stock.—The certificate of incorporation shall provide 
that in addition to the above 300,000 shares, the company shall be author- 
ized to issue a special class of stock consisting of 10, shares without par 
value, to have a yearly pro rata participation in 30% of the net profits 
of that year after divs. equal to 8% have n paid on the entire amount of 
declared capital represented by all outstanding stock. The object of issuing 
this class of stock is to enable the new company to secure a competent, ex- 
ager og management. This stock will not be given as a bonus, but will 

paid for at the rate of not less than $5 per share, except that in the event 
that the plan is declared operative before the 300,000 shares are subscrbed 
for, then the price per share of said 10,000 management shares shall be pro- 
portionately reduced. It is planned to have asmall but thoroughly efficient 
organization and to exercise great care in its selection. 

Offer to Purchase Assets of Old Company .—-George A. Gaston has offered 
to purchase all the assets, rights and choses in action held by the receivers, 
except cash, for the sum of $75,000, and has made a cash deposit of $25 000 
to bind the same. The receivers will notify all stockholders of this offer. 
If this offer is accepted and the plan proposed becomes operative, Mr. 
Gaston will assign everything purchas by him and all his rights there- 
under to the proposed corporation at the exact cost to him. 

Plan to Become Operative.—The plan will become operative when 50,000 
shares have been subscribed, provided subscriptions are received on or 
before Nov. 10 1921. 

Stockholders are urged to return their subscription to John R. Van 
Horne, Secretary of the committee, indicating the number of shares for 
which they will subscribe. No money is required until called for by the 
directors as above. A large number of stockholders have already subscribed. 

Committee.—C. P. Stewart, Geo. A. Gaston, N. Y. City; R. H. Salmons, 
Rochester, N. Y.; Charles Bernhard, Pittsburgh, Pa.; A. W. Frank, Cleve- 
and, O., with John R. Van Horne, Sec., 56 Beaver St., N. Y. City. 


Hearing on Offer Adjourned—Nothing for Creditors.— 


Judge Mayer in the U. 8. Circuit Court of Appeals Oct. 20 adjourned 
until Oct. 31 hearings upon the application of Benjamin B. Odell and 
Van Vechten Veeder, receivers for instructions in connection with an offer 
~f sseeree A. Gaston to purchase for $75,000 the entire assets except avail- 
able cash. 

Ex-Judge Veeder, in reviewing the company’s receivership, said that 286 
claims been presented aggregating more than $8,000,000, only $300,000 


Judge Mayer in continuing the hearing until Oct. 31, said that he did 
this to give other creditors time to submit offers which may be more ade- 
quate than that of Mr. Gaston. The Court also extended an account 
expense of administering the co.’s affairs from Oct. 12.—V. 113, p. 1681, 


General Asphalt Co.—Tenders.— 


The Bankers Trust Co., trustee, will receive bids for the sale to it of 
8% 10-year sinking fund convertible gold bonds, to an amount sufficient 
to exhaust $52,323 bonds and at price not exceeding 105 and int. (See 
offering in V. 111, p. 2525.).—V. 113, p. 735. 


General Motors Corp.—To Dispose of Scripps-Booth.— 
It is stated that the company is negotiating for the sale of the Scripps- 
Booth Corp. as a going concern. The General Motors Corp. owns 54,092 


a of the 60,275 outstanding Scripps-Booth shares.—V. 113, p. 1580, 
). 


Gulf Oil & Refining Co.—Name Changed.— 


The name of the company was recently changed to Osage Gulf Oil & 
Refining Co. 


Hammond Stee! Co., Inc.—Depositary, &¢e.— 

The committee for the holders of the Convertible 6% notes, due Aug. 1 
1929, W. W. Seymour, Chairman, is urging the noteholders to deposit their 
notes with the Syracuse Trust Co.. 328 So. Warren St., Syracuse, N. Y., 
depositary. A deposit agreement dated Oct. 5 is under preparation. It 
will be provided in the deposit agreement that the compensation and ex- 
penses of the committee shall be limited to an amount not in excess of 2% 
of the notes deposited.—V. 113, p. 1580. 


Hancock Steel Co., Martinsburg, W. Va.—E£zpansion. 

To carry out the details of its proposed new steel and iron works at Han- 
cock, Md., the Hancock Steel Co., Martinsburg, W. Va., has arranged for 
an increase in capital from $500,000 to $5,000,000 ($3.500,000 8% Pref. and 
$1.500.,000 Common). It has about 20 acres and will soon commence the 
erection of the initial units. The ultimate plant will give employment to 
about 1,500. Ernest McGeorge, 1900 Euclid Bldg., Cleveland, is engineer; 
F. Vernon Aler is general counsel, and directing financial and business 
matters. Company is headed by J. Frank Fields, prominent banker and busi- 
ness man; W. Riley Daniels, Vice-Pres. First National Bank; Roy M. 
Daniels, Cashier First Ntaional Bank, all of Hancock, Md.; together with 
prominent steel men of Pittsburgh and New York. 


Harmony Mills, Boston.—Preferred Stock Retired.— 

Offer of the company to retire at par ($100) and accrued int. $750,000 
7% Pref. stock has been oversubscribed by Preferred shareholders. Holders 
of less than 100 shares were to be allotted in full, while holders of over 100 
“ei ye to be given 70%. Checks were to be mailed Oct. 20.—V. 113, 
p. li ‘ 


Hydraulic Steel Co.—Tenders.— 

The Guardian Savings & Trust Co.. trustee, will, until Oct. 27, receive 
bids for the sale to it of 8% 10-year sinking fund gold notes. da Nov. l 
1920 toan amount sufficient to exhaust $175,307 and at a price not exceed- 
ing 107% and interest.—V. 113, p. 76. 


Imperial Oil, Ltd.—Sales—Business Conditions.— 

Vice-President G. W. Mayer is quoted as saying that ‘‘gross sales for 
August equalled those of last year, in spite of the fact that business in 1920 
established a record for the company. September sales will also equal 
those of 1920, according to reports in hand up to the present time. Busi- 
a in the company’s territory are on the mend,.’’—V. 113, 
p. 632, 541. 


Indiahoma Refining Co.—Omits Dividend.— 

The directors have voted to omit the payment of the regular quarterly 
dividend of 3%, usually paid Sept. 30, on the outstanding $5,000,000 
Capital stock, par$5. Thisis the dividend which was deferred a month ago. 
On July 1 last a quarterly dividend of 3% was paidin one-year 8% $r.7 
This compares with cash dividends of 3% paid quarterly from June 30 1920 
to March 31 1921, inclusive.—V. 113, p. 1580, 1257. 


intern. Mercantile Marine Co.—American Ownership.— 
See statement by President Franklin under ‘‘Current Events’’ on page 
1642 in last week’s ‘‘Chronicle.’’—V. 113, p. 1580. 


International Western Electric Co.— Merger in Japan. 

The Nippon Electric Co., an allied company of the International Western 
Electric Co., N. Y. City, and one of the oldest concerns with participating 
foreign capital in Japan, has joined forces with the Sumitomo Electric 
Wire & Cable Works, Osaka, one of the oldest commercial enterprises in 
Japan. A new company has been organized, known as the Sumitomo 
Electric Wire & Cable Works, Ltd., for the production of power telephone 
and telegraph cables. It has started with a capital of 10,000,000 yen, or 
about $5,000,000. Under the provision of the alliance, the Nippon Electric 
Co. has granted to its new associates the right to use all the manufacturing 
and engineering information and patents which it receives from the Western 
Electric Co. covering the production of cable. The Sumitomo company, 
which is primarily a manufacturing concern, has on its side agr to assist 
the Nippon company in the sale not only of electric wire and cable but also 
of all its other products. As a point of historical interest, the house of 
Sumitomo is one of the oldest banking and commercial organizations in 
the Empire, its activities dating back to 1690. Baron K. Sumitomo is 
one of the heads of the company, and he will have associated with him in 
the new enterprise K. Iwadare, Managinz Director of the Nippon Electric 
Co.—*Electrical World’’ Oct. 15.—V. 107, p. 609. 


Interstate Iron & Steel Co.—Builds Bar Mill.— 

The operations, &c., of the company’s new bar mill for alloy steel, 
recently put into service at South Chicago, is described by George H. 
Manlove in the “Iron Trade Review’’ Oct. 6.—V. 113, p. 541. 


Invincible Oil Corp.—Stock Offering.—J.5. Bache & Co. 
and Naphen & Co., managers of the syndicate which under- 
wrote 150,000 shares of stock which is to be offered to the 
stockholders at $10 per share, announce that applications 
have been received in excess of the amount of underwriting 


available, and the books have been closed. 

ee. Solow. committee of directors and prominent stockholders yee 
appoint the board Oct. 4 to arrange the financing: : ‘ 
E R. Ratcliff, H. J. Meehan, J. 8. Bache, G. F. Naphen, H. W. Beles 
F. D. Cochrane.—V. 113, p. 1681. 


Kennecott Copper Co.—Copper Production, {in Lbs.) .— 
1921: Sept.——1920. ~- Decrease.| 1921——9 Mos.——1920. ecr ease. 

5,006,360 8,878,000 3.871,640| 49,062,360 84,655,860 35,593,500 
—V.113, p. 1257, 736. 


Kentucky & West Virginia Power Co.—Power Plant.— 

The company is now building a 30,000 k.w. addition to its generating 
plant at Logan. W. Va. The approximate cost of which will be. in the 
neighborhood of $2,250,000. The company has also in prospect sprees: 
mately 100 miles of additional transmission lines in Kentucky an West 
vgs to supply coal operations and other industries now being developed 
in these fields. 

The company is contemplating the construction of an additional power 
house in the Big Sandy district of Kentucky, in the vicinity of Pikeville, 
with transmission lines radiating in all directions from this guns, and high 
voltage tie-lines to connect with the other power houses.—V. 113, p. 1477. 


(S. 8.) Kresge Co.—Federal Tazr— Descriptive Circular.— 
Merrill, Lynch & Co. have issued an unusually comprehensive circular 
regarding the finances of this company in the course o which ey pers 
out that if the Federal tax is charged to 15% on new profits, whic the 
proposed rate, the excess profits tax being done away with, the taxes for 
1922 would aggregate only $771,000 on estimated earnings of $5,000,000; 


and 








of them representing merchandise, and that $4,800,000 represented claims 
by banks. He also said that the receivers estimated $175,000 as available 





whereas in 1918, when profits available for Common stock dividends were 
$2,810,999, taxes amounted to $1,250,000. 
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In the circular referred to, it is pointed out that there have been no buyers 
strike on the 5 and 10 cent store companies, inasmuch as Kresge sales 
have grown from $5,100,000 in 1909 to more than $52,000,000 estimated 
in 1921.—V. 113, p. 1682, 1580. 


Lincoln Mfg. Co., Fall River.—Larger Dividend.— 
A quarterly dividend of 2% has been declared payable Nov. 1 to holders 
of record Oct. 19. In Aug. last a dividend of 1%% was paid.—V. 111, D. 


Lindsay Light Co.—Dividend Action Again Deferred.— 

The directors have deferred action on the quarterly dividend usually 

id Sept. 30 on the 7% Cumul. Preferred stock until the next meeting on 

ov. 15. Similar action was taken at the September meeting. The 
quarterly dividend on the Common stock was passed early this year. 

art rly for the quarter ending Sept. 30 is reported as $8,346. 
=—-V¥. 116, p. I , 


Lorain County Electric Co.— Merger.— 
See Ohio Public Service Co. below.—V. 107, p. 1196. 


McCrory Stores Corporation.—September Sales.— 

1921—September—1920. Decrease.|__1921——9 Mos.——1920. Decrease. 
$1,080,751 $1.114.965  $34,214/$9,.480112 $9551,858 $71,746 
—V. 113, p. 1257. 736. 


(W. R.) McTurk Coal Co.—Creditors’ Committee.— 

A committee of creditors has been appointed to take over the affairs of the 
company. The committee appoint by the cooperation of creditors, 
bondholders and stockholders, consists of Carl H. Chaffee, Cashier of the 
First National Bank of Philadelphia; R. 8S. McKinley, Vice-President of the 
Bank of North America, and William H. Arrott. ' 

The company has operated the Girard mines at Girardville since 1901 
after they cad been abandoned 10 years iy tempes d by the Philadelphia & 

ing Coal Co. More than $1,400,000 was expended to develop the 
yronerty and to put it on a paying baiss. Liabilities are about $1,000, 

. R. McTurk is the principal creditor to the extent of $300,000, and owns 
80 fo of bonds amounting to $225,000. These are held by local banks as 
collateral security for obligations. 


Manasota (Fla.) Lumber Co.—Receivership.— 

W. P. Barr, Manager of the Cosden Co., has been appointed receiver 
by Judge M. W. McCullen at Manasota. Fla. The company was thrown 
into a receivership by Cosden & Co., which holds $750,000 of bonds aad 
$1,250,000 of unsecured claims. ‘Total indebtedness is estimated at $3,- 
000,000 and approximate assets are about $1,000,000. 


Manhattan Transit Securities Corp.—0Organized.— 
scoeporated in Delaware Oct. 8 1921 with an authorized capital of 
1,000, to deal in stocks, bonds, &c. Incorporators: Edward D. 
rown, 157 W. 79th St., N. Y. City; Chas. Hollender, 41 Rhodes St., New 
Rochelle, N. Y.; Palmer W. Everts, 16 Bode St., Etmhurst, L.I. Capital 
Trust Co. of Delaware is company’s Delaware representative. 


Marlin Firearms Corporation.—Acquisition.— 

This co ation {incorp. in New Jersey Aug. 23 1921] has purchased 
the former Marlin firearms plant at New Haven, Conn., and has acquired 
all‘of the machinery, tools, fixtures, gauges, patterns, good-will, inventory. 
&c., of the business, which has heretofore been conducted by the Marlin 
Firearms Co. and the Marlin-Rockwell Corp. ty. 112, p. 263). The new 
corporation will manufacture the full Marlin line of repeating rifles and 
repeating shotguns; also single shot rifles, single guns, double barrel guns 
and revolvers. The factory organization includes all of the important 
men of the old Marlin firearms organization—practical gun makers with 
from 15 to 20 or more years of experience in the manufacture of high-grade 

. ‘The directors are: John F. Moran, Pres.: LeRoy Sargent, V.-P.; 
ee a & Treas.; Howard E. Adt and Thomas M. Steele.— 

‘ > 2, , 


Massachusetts Gas Cos., Boston.—Smaller Dividend.— 

The trustees Oct. 19 declared a quarterly dividend of 114 % on the Com- 
mon stock, payable Nov. 1. This compares with dividends paid at the rate 
of 7% per annum from 1917 to Aug. 1921, incl.—V. 113, p. 1366, 1059. 


Massachusetts Lighting Cos.—T7rustees.— 


George F. Howland, Treasurer, and Philip M. Childs have been elected 
trustees.—V. 113, p. 1477. 


Massillon Gas & Electric Co.— Merger.— 
See Ohio Public Service Co. below.—V. 110. p. 1647. 


Mercer Motors Co., Trenton, N. J.—Plan Operative.— 

The reorganization plan of this company under which it has been divorced 
from Hares Motors, Inc., has been declared operative. The company has 
disposed of a note issue of $1,800,000 and bonds in the amount of $500,000, 
as bw: plan. Theodore E. A. Barthel has been elected V.-Pres. & Treas., 
and George L. Catlin, Asst. Treas. & Sec. J. W. MacMorris is Gen. 
Plant Superintendent. Compare V. 113, p. 541, 626, 632, 856, 1258. 


# Mexican Eagle Oil Co., Ltd.—Denial.— 

Joseph Walker & Sons, 61 Broadway, New York, say: In view of the 
penorts in the newspapers stating that the Royal Dutch had sold their 
holdings of Mexican Eagle Oil, our correspondents in London replied as 
follows in response to an inquiry: 

**Deterding (Chairman Royal Dutch) in to-day’s ‘Financier’ (the leading 
London financial newspaper), officially denies that Royal Dutch has 
sold Mexican Eagle.’’ 

In consideration of the general serious depression in Dutch and English 
financial circles, there has been urgent necessity for liquidation and among 
other easily handled stocks, Mexican Eagle had to be sold. In addition, 
bank loans were called and “‘forced”’ selling took place. As a result, Mexi- 
can Eagle shares are now quoted around $14. the lowest price for many years. 

The interim certificates issued early this year can now be exchanged into 
definite certificates of Mexican Eagle shares at the London Joint City & 
Midland Bank.—V. 113, p. 1258, 633. 


Mexican Seaboard Oil Co.—Declares Dividend of $2 50.— 
"A dividend of $2 50 r share has been declared on the outstanding 
935,939 shares of Capital stock, no par value, payable 50% on Nov. 1 and 
50% Dec. 15 to holders of record Oct. 17. This is the second dividend to 
be declared by the company. The initial dividend of $2 25 per share was 
paid awe installments, $1 12% each July 15 and Sept. 15 1920.—V. 112, 


Mid-Co. Petroleum Co.—Creditors’ Committee.— 

This company was turned over to a creditors’ committee on Oct. 10, 
headed by Robert J. Rhystrom, Chicago. All of the officers have resigned. 

The company, which controls several subsidiaries of similar name, has 
assets peervee early in the year at $14,000,000, which are mortgaged for 
$3,500,000, and further encumbered by unsecured loans for a like amount. 
Sapnnere offering of $2,750,000 Ist mtge. 8% serial bonds in V. 112, p. 


Middle West Utilities Co.—Listings.— 
The Chicago Stock Exchange has admitted to the list: $7,000,000 7% 
or lien stock and 000,000 additional when issued within 90 days; 


, additional shares of common making total common outst 
141,450 shares, no par value.—V. 113, p. 736. outstanding 


Moore Oil Refining Co.—Consolidation.— 
See Pure Oil Co. below.—V. 109, p. 986. 


New River Co., Boston.—Accumulated Dividends.— 

The directors have declared a Pref. dividend of $1 50 per share (due 
May 1 1917), payable Nov. 1 to holders of record Oct. 20. This distribu- 
tion will reduce unpaid dividends to $22 50 per share.—V. 113, p. 1582, 1258 


New York Telephone Co.—New Financing Contemplated. 

The company it is understood is about to file a petition with the New 
York P. 8. Commission for authority to issue $50, 000 Ref. Mortgage 
20-year gold bonds to bear interest at the rate of not more than 624 Zoper 
annum. If approved this issue will be known as Series ‘*‘A’’. The principal 
will be payable Oct. 1 1941, and ten years from the date of issue the bonds 
will be callable as a whole at 105 and accr. int. Provision will be made 
for retiring the bonds from year to year if they can be purchased, but they 
will not be callable by the sinking fund turstee. 





The bonds will be secured by a mortgage subject to prior liens, to the 
Bankers Trust Co. of New York, astrustee. This mortgage will be a lien on 
all the property and franchises of the company in the State of New York. 

The proceeds of the sale of the Series ‘‘A’’ bonds will be used solely for the 
acquisition of property and for the extension and improvement of the 
company’s facilities for giving telephone service. 

Under the terms of the mortgage, payment of the principal and interest 
of the 6% debenture bonds issued by the company in Feb. 1919, will also 
be secured and provision will also be made for such subsequent issues of 
bonds as may be required for further acquisitions of property and extensions 
of plant and business and for the payment and refunding of outstanding 
obligations of the company.—V. 113, p. 1682. 


Nipissing Mines Co.—Production—Shipments.— 

Manager Hugh Park is quoted as saying that “during the month of 
September the company mined ore of an estimated net value of $197.536, 
and shipped bullion from Nipissing and customs ore of an estimated net 
value of $164.405. The value of the silver was estimated at 70c. an ounce, 
an increase of 7c. over August.”’ 

The low grade mill treated 6.835 tons. The high grade plant treated 
only 36 tons, being shut down to await the completion of an acid treatment 
annex. This is now ready to start. The refinery, it is stated, shipped 
252,213 fine ounces of bullion.—V. 113, p. 1258. 


Northwest. Bridge & Iron Co., Milwaukee.—Bankrupt. 
The company listed its liabilities at $462,822 in a voluntary petition in 
bankruptcy filed in Federal Court at Milwaukee Oct. 12, in answer to an 
invoJuntary bankruptcy action brought against it. The nominal value of 


the assets was listed at $685,266, $184,000 of that amount being in unliqui- 
fied claims. 


Ohio Public Service Co. (Subsidiary of Cities Service 
Co.)—Bonds Offered.—Halsey, Stuart & Co., Ine., New 
York, are offering at 9744 and int. to yield about 7.75% 
$5,100,000 Ist Mtge. & Ref. 744% Gold Bonds, Series ‘‘A.”’ 
(See advertising pages.) 


Dated Oct. 11921. Due Oct. 1 1946. Int. payable A. & O. at office of 
Halsey, Stuart & Co., Inc., New York and Chicago without deduction 
for Federal income tax not in excess of 2%. Company agrees to refund 
Penn. 4 mills tax. Denom. $1,000, $500 and $100 (c* & r*). Non- 
callable during first ten years. Redeemable all or part on 30 days’ notice 
as follows: after Oct 1 1931 to and incl. Oct. 1 1936, at 110, and thereafter 
decreasing 1% each year to maturity. ae 

Issuance authorized by the Ohio Public Utilitis Commission. 


Data From Letter of Pres. F. W. Frueauff, New York, Oct. 15. 


Company.—Recently incorp. in Ohio [consolidation of Alliance Gas & 
Power Co. (V. 109, p. 1368) Lorain County & Electric Co. (V. 107, p. 1196) 
Massillon Gas & Electric Co. (V. 110, p. 1647) and Trumbull Public Service 
Co. (V. 110, p. 1195)]. Company, without competition, does entire 
commercial electric light and power business in Warren, Alliance, Massillon, 
Elyria, Lorain and numerous communities in vicinity. Also serves electric 
power at wholesale to companies supplying other communities in the 
territory. Does entire gas business in Alliance, and most of the industrial 
gas businessin Warren. Population served exceeds 200,000. 

Property.—Physical property owned includes 8 generating stations, 
combined installed capacity approximately 82,000 k.w. There are 33 sub- 
stations total transformer capacity 99,350 k. v.a. Owns 189 miles of high 
tension transmission lines, and after completion of present plans will have 
in excess of 225 miles of high tension transmission lines. 

A comprehensive plan for the unification of the company’s property con- 
templates the construction of high tension transmission lines connecting all 
local distribution systems. 


: 4g hat een Pay noes. Pa (this § Tongue et O00 006 
st Mtge. ef. 74% g0 onds (this issue) - - x LOU, 
od wees hs gy — Be et Th LN SER CSTE BARE AN ey! ¥1 on 
eferr cumulative : , j ; 
Common r J ___1 947 400 

x Restricted Dy provisions of the trust deed. Zones of (1) $515,000 
Massillon Gas & El. Co. Ist 5s, 1956: (2) $351. Alliance Gas & Power 
ist & Ref. 5s, 1932, and (3) $1,104,000 Trumbull Public Service Co. Ist M. 
6s, 1929. This total of $1,970,500 does not include $838,600 deposited 
as additional security for this issue, or canceled. 

Note.—Cities Service Co. owns entire outstanding capital stock except 
directors’ qualifying shares. ; 

Purpose.—To provide for the retirement of various issues of bonds to 
reimburse treasury for expenditures, to fund current debt and for other 
corporate purposes. ; 

Security.—Secured by an absolute first mortgage lien upon a portion of 
the property and by a direct mortgage lien on all property now owned or 
hereafter acquired subject to $1,970,500 divisional bonds now outstanding. 

Additional Bonds.—Additional bonds in series, bearing such rates of 
interest, &c., as directors may determine, may be issued (a) par for par 
for refunding purposes, (b) for 75% of the cost of permanent improvements, 
etc., when annual net earnings have n twice annual interest req 
ments on all outstanding and proposed bonds. 

d Expenses Months ended July 31. 
Earnings an zpenses 12 1920; . 1921. 

Oe i i a i $3,470.03 , , 
Oper. exp., maint. & taxes (other than Federal)... 2,631,220 3,255,334 
Annual int. charge on $7,070,500 mtge. bonds_______..------ 492,065 


Balance available for depreciation, amortiz., Fed. taxes, etc. $763 .403 


Franchises.—All franchises contain no burdensome restrictions and a part 
are unlimited as to time. Application will be made to extend the few 
franchises which expire prior to the maturity of this issue. 

Management.—Doherty Operating Co., which is contr ‘led by Henry L. 
Doherty & Co.. New York. 


Osage Gulf Oil & Refining Co.— New Name.— 
See Gulf Oil & Refining Co. above. 


Otis Elevator Co.—Earnings.— em 
Nine Months ending Sept. 30— . 
Earnings after all charges, maint. and depreciation $2,960,615 
Reserve for Federal taxes 940,000 
Reserve for pension reserve 
Interest charges 





1920. 
$3 422,425 
750,000 
175,000 
96,532 





Net income $2,400,893 


—V. 113, p. 300. 


Pacific Gas & Electric Co., San Francisco.— Stock Sales. 
During Sept., the company sold $612,400 Ist pref. stock direct to the 
ublic according to an announcement of V.- ., A. F. Hockenbeamer. 
his compares with a total of $395,000 of stock sold in Angus. Of the 
$5,000,000 | block of preferred stock, last authorized by the ilroad com- 
mission, only $311,000 remained unsold at the close of Sept. ‘Total sales 
since Jan. 1 last under the company’s public-ownership plan amounted to 
$5,262,950. _ bees over the come the inauguration of the plan in 

aggregate more n ,600 000. 

19 Nhe company has asked the Railroad Commission for authority to issue 
and sell 20,000 shares 6% 1st Pref. stock, par $100, at not less t $80 a 
share, proceeds to be to pay in part construction expenditures amount- 
ing to $8,483,822.—V. 113, p. 1572, 1478. 


Penn Central Light & Power Co.—Listing.— 

The Philadelphia Rene) aod on Oct. 15 listed 594 additiona) shares, 
no par value, Cum. Preference , full paid and non-assessable, maki 
41.754 shares of said stock listed at this date. and leaving a baJance of 2,98 
shares to be listed upon official notice of issuance fuJ] paid.—-V.. 113, p. 1258. 


Philadelphia Electric Co.—Financing Denied.— 

Harris, For & Co. state the published reports that they, together 
with the National City Co., are about to offer an issue of between $10,000,- 
000 and $12,500,000 bonds to take care of $12,500,000 notes of the com- 

ny, due Feb. 1 1922, are without foundation. Nothing is being done 
n way of such financing at this time, it is stated.—V. 113, p. 1162. 


eee aero! Tere Soe ee. aes wih ben yinnd enenation 

Chairman Charles says ers eep plant opera 
until Dec. 1 and that the Setery is running full time with 4,300 workers. 
Prospects are that this force be increased in next six months. 
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“Our situation indicates decided improvement. Our orders represent 
healthy day by day increases which show no sign of letting up. e are 
confident Jan. 1 will find the company with sufficient orders to operate 
60 to 90 days ahead. In September we shipped double the number of trucks 
of any other month this year.’"—V. 113, p. 857. 

Pittsburgh Steel Co.—Annual Report.— 


Consolidated Income Account Years ending June 30 (Incl. Subsidiary Cos.). 
1920-21. 1919-20. 1918-19. 1917-18. 
$22,978,789 $27,483,107 $31,265,012 $37,930,842 


Mfeg., &c., cost (incl. re- 
lacements, &c.)__-_-- 17 465,432 22,780,463 25,980,341 28,394,591 
1 771,999 1,216,808 z974,087 


Selling exp., taxes, &c_- ; ,399 
$3,930,645 $4,067,864 
1,126,306 











Net earnings $4,311,958 
Depreciation & depletion 985,889 
Exting’t of mine prop-- 

Inventory adjustment... a1,095,320 
453,173 
41,755 


Idle plant expenses 
Doubtful accounts res've 

Net profit on operation $1,735,821 $2,804,339 
Miscellaneous revenue -- ag Salat $69 66 


$2,083,291 
b103,12 











$2,792,430 
$60,824 
weet <3 th 











Net profits, all sources 
Int. on unmat’d install't 
Loss on Rowe Mine_c-_- 
Loss on U.S.bonds,&c.y 
Prov. for war profits tax. 
Preferred dividends (7 7%) 735,000 ; 735,000 735,000 
Common dividends- -_(12%)840,000 (8)560,000 (13)910,000(28)1960,000 


$147 ,527 $666,459 $1,126,547 $1,861,442 


a Reduction in inventory prices, less adjustment of reserves. b Interest 
on unmatured installments on purchase price of Alicia pro ies. c Losson 
sale of capital assets of Rowe mine. x Intreest on deferred installments 
on purchase price of Alicia properties. y Loss on sale of Liberty bonds, 
$60,362; transfer of part reserve of 1920 set up to cover depreciation in 
grees of Liberty bonds not now required, $69,729. z Includes interest items, 

c., net.—V. 112, p. 1984. 


Portage Rubber Co.—Sale To F. A. Seiberling— 

vey Ee Snyder, referee in bankruptcy, has ordered the compan 
sold to Frank A. Seiberling, former President of the Goodyear Tire & 
Co. Mr. Seiberling’s offer is $750,000 in preferred stock for the 
cash for the inventory, which is estimated at $1,000,000. quidated 
claims amount to $1,800,000. Cash and accounts receivable, less reserve 
for doubtful accounts. amount to $600,000. It is estimated that creditors 
will receive between 75 and 85 cents on the dollar. 

Mr. Seiberling has also acquired the plant of New Castle Rubber Co. at 
New Castle, Pa. ‘These two plants have a combined capacity of about 
5,000 casings and 6,000 tubes daily. Mr. Seiberling is quoted: 

‘This production will enable us to make a place in the market for our- 
selves, and will give usa profitable business. We will pay for Portage plant 
in preferred stock of a corporation to be organized to own it. The common 
stock of Portage company will go to a holding company which is being 
formed for operating purposes. The holding company also will own the 
New Castle plant in fee, having paid for in it stock at its present appraised 
value. Later we plan to offer securities to the public to the extent necessary 
to cover working capital requirements. It is apparent that by taking old 

lants at a low valuation the obsolescence will have been charged off. 
ith such plants we will be content for the time being. Some day, how- 
ever, I hope to build the most efficient rubber tire plant in the world.’’ 

The stockholders of the company have made a counter offer of $1,000,000 
to the referee in bankruptcy. The referee recently ordered the Seiberling 
offer accepted by the trustees, unless stockholders demurred or offered a 
counter pees before Oct. 21. Immediate hearing of the stockholders’ 

roposal is expected, although final decision rests with Federal Judge 

estenhaver.—V. 113, p. 1478. 


Producers & Refiners Corporation.—A cquisition.— 

The St. Joseph (Mo.) Oil Co. has been sold to the company, who will 
continue the business as the Missouri Division of the company, with Edward 
H. Oakley as Manager and headquarters at St. Joseph, Mo.—V. 113, p.1258. 


Pullman Company.—Declares Two Dividends.— 

The directors on Oct. 20 declared the regular quarterly dividend of 2%, 
not only for the final quarter of 1921 but also for the first quarter of 1922. 
Dividends are payable Nov. 15 and Feb. 15 to holders of record Oct. 31 
and Jan. 31, respectively.—V. 113, p. 1466, 858. 


Pure Oil Co.—Acquisition—Foreign Connections.—An offi- 
cial statement says in substance: 


Thecompany is consolidating Moore Oil Ref. Co. (V. 109, p. 986) and the 
Minnesota Pure Oil Co. with its distributing division. The amalgamation 
will give it an extensive marketing system from coast to coast, and in its 
operation will save a large expense annually in duplicate overhead, besides 
making possible a more intensive development of the business. 

The corporation will have an organization operating in the New England, 
Eastern, Central, Western and Northwestern States. with 75 branch dis- 
tributing plants and a chain of marketing stations. Moore Oil Refining is 
an old concern which through more than forty years has built up an impor- 
tant distributing business in Ohio, Kentucky and Indiana. Minnesota 
Pure Oil Co. was formed in 1904 and is one of the largest factors in the oil 
business of the Northwestern States. Pure Oil acquired the capital stock 
of the Moore company in 1918 and the Minnesota company in 1920. 

Coincident with the extension of its domestic marketing interests the 
company has organized or acquired large foreign connections. In France 
it owns control! of Union des Petroles d’Oklahoma. It recently formed the 
Pure Co., 8S. A. E. of Spain with plants at Barcelona and Valencia. 
Purafina, Inc., with plants at Antwerp and Brussels. Belgium, was or- 
ganized to do a distributing business in Belgium and Holland. In Germany 
the company has acquired an interest in the Julius Schindler, G. M.H. H., 
with plants at Hamburg, Peine and Oldenburg.—V. 113, p. 543, 526. 


Republic Iron & Steel Co.—Quarterly Report.— 
Results for Quarters and Nine Months ending September 30. 
1921—3 Mos.—1920. 1921—9 Mos.—1920. 

def$1,060,747 $3,960.903df$1,098,952 $9,107,611 

23 ,004 77,790 129,132 358,203 
Total income loss$1,037,743 $4,038,6931 969,820 $9,465,814 

Depreciation & renewals. $137,779 $394,489 91,251 $1,157,610 

E ustion of minerals__- 28,568 154,387 113,568 366,407 

Bond and note interest... 194,319 182,944 602 832 552,106 

Preferred dividend _-_ (1% %)437,500(1 % )437,500(5 44 )1312500(5 4% )1312500 

Common dividend (134)450,000(1 44 )450,000(4 %)1350 000 


def$1 ,835,910 sr$2,419,373 df$3 ,939,971 sr$4,727,189 


* These are the net earnings from operations after charges for repair and 
maintenance of plants. amounting to $302,701 for the three months ended 
Sept. 30 in 1921 against $1,627,147 in 1920. 

nfilled orders on hand Sept. 30 1921 of finished and semi-finished prod- 
ucts totaled 69,577 tons, against 97,265 tons June 30 1921.—V. 113, p. 426. 


Royal Easy Chair Co., Sturgis, Mich.—Bonds Offered. 

The Straus Brothers Co., Chicago, are offering at par and int. $150,000 
lst Mtge. 8% gold bonds. Dated Oct. 11921. Due serially April 1 1923 
to 1932. Int. payable A. & O. at Straus Brothers Co., Chicago. Callable 
on any int. date at 103 in inverse numerical order. Company will pay 2% 
normal Federal income tax. Denomination $1,000, $500, $100 (c*), regis- 
terable as to principal only. 

Business of company was organized in 1899. Manufactures and sells the 
nationally advertised line of patented Royal easy chairs, and in addition, a 
fine line of upholstered fur Company owns and controls valuable 
basic patents. 

Net operating profits for 44% years ending June 25 1921, after deprecia- 
tion and available for interest on this issue, are in excess of $84,000 per year, 
or over 7 times the maximum interest requirements. 

J. F. Walton is President of the company. 


$3 039,890 
x$134,455 


244,051 2,730,121 
735,000 . 
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to be 
ubber 
lant and 


*Net earnings 
Other income 














Balance 


ture. 








—a—— oe oe 





Royal Dutch Co.—Holding in Mexican Eagle Oil.— 
See Mexican Eagle Oil Co., Ltd., above.—V. 113, p. 1259. 
St. Lawrence Flour Mills Co.—Annual Report.— 

Years ending Aug. 31. 
1920-21. 1919-20. 1918-19. 1917-18. 
$147,801 $215,077 $245,594 $268,737 
12,460 13, 14,235 489 


40,250 40,250 
(10)120,000 (10)1 


, 


50 
,000 
433 


40,250 4 ‘ 
(8%)96,000 (10)12 02,000 
14,6,1 28 
$12,999 
182,56 
(10) 120,000 
Balance def.$15,550 sur.$75,565 sur.$71,109sur.$112,998 
Total P.& L.s lus... $382,279 $397 829 $322,263 $251,154 
Balance sheet shows: Pref. stock, $575,000; Common, $1,200,000: bonds 
and int., $154.060; accounts payable, &c., $63,429; bank loans, $354,527: 
Victory bonds, &c., $362,100 cash, $2,612. 
The Common stockholders received during the year the usual 6% divi- 
dends and bonuses amounting to 2%. taking $96,000.—V. 112. p. 1747 . 


Russell Motor Car Co., Ltd., Toronto.—Earnings.— 


Years ended July 31— 1920-21. 1919-20. 1918-19. 1917-18. 
Net profits after war taxes. -_--___--_- $158,124 $339,453 $457,878 $628,582 
Preferred dividends (8% p. a.)-_-.-.-- 84,000 84,000 84,000 84,000 
Common dividends (7%) 56,000 56,000 56,000 56,000 


Balance, s $18,124 $199,453 $317,878 $488,582 
—V.111, p. 1957. 


Sapulpa Refining Co., Chicago, Ill.—Bonds Sold.— 
Pearsons-Taft Co., Chicago, have sold at 97% to yield 
from 14% to 9.02% according to maturity $1,000,000 
Ist Mtge.8% sinking fund conv. gold bonds (see adv. pages). 


Dated Nov. 11921. Due Nov. 11931. Int. payable M. & N. at office 
of trustee without deduction for normal Federal income taxes not in excess 
of 2% Penna. 4 mills tax refunded. Denom. $1,000, $500 and $100 (c*). 
Red. at 110 and int. on any int. date upon 30 days’ notice. Continental 
& Commercial Trust & Savings Bank, Chicago, and W. P. Kopf, trustees. 

Conversion Privilege.—Bonds convertible into the Common stock on basis 
of par for bonds and $6 per share for stock. 

inking Fund.—Company will provide a sinking fund for retirement of 
bonds beginning Nov. i 1923 as follows: 1-20th of largest amount of bonds 
which may have been issued, to be paid each 6 months, half of which are to 
be called by lot at 110 and int. and half to be purchased in open market u 
to call price. Bonds not available in the open market at the call price will 
be called by lot. On May 1 and Nov. 1 1931, double the amount of bonds 
are to be retired on the same basis. 


Data From Letter of Pres. F. H. Wickett, Chicago, Oct. 11 1921. 


Company .—Organized in 1907 and is engaged primarily in the refining 
and distribution of petroleum and its products, such as gasoline, kerosene, 
es ——-. fuel and lubricating oils, paraffine, &c. Was incorp. 
n la. in ° 

Property.—Owns 112 acres of real estate located contiguous to the cor- 
porate limits of the City of Sapulpa, upon which is located a refinery 
daily capacity of 6,500 barrels; a wax and lubricating plant; modern steel 
storage tanks having combined capacity of over 500,000 barrels. Also 
owns a casinghead gas plant at Drumright, Okla.; two completely-equipped 
power plants and pumping stations and 108 miles of pipe lines commen 
its refinery with various oil fields. Co. has 438 all-steel 8,000 and 10, 

allon tank cars (against which there are $330,000 equip. notes outstand- 
ng) and 80 similar cars under lease. Also controls, through lease or 
ownership in fee, rights covering 19,000 acres of producing and non-produc- 
ing oil lands in the Mid-continet field. 

Purpose.—To partially reimburse treasury for the recent expenditure of 
over $1,600,000 for betterments and improvements including erection of 
wax and lubricating plant. 

Earnings.—Average earnings derived from operations, before taxes and 
depreciation, for 5 years 1916 to 1920, incl., applicable to interest charges, 
were at the rate of $720,000 p.a. Earnings for year ended July 31 1921, 
applicable to interest requirements before taxes and depreciation, after 
deducting losses sustained due to inventory adjustments which have been 
fully written off, amounted to $400,000; or 5 times the maximum annual 
jnterest charges. pn 

Capital after this Financing— tsta , 

ay By $3,180,000. 
l, ,000 
330,000 





Baiance, surplus $15,550 
Add’l genera] reserve_ _- 


Bonus div. on Common. 








Authorized. 
Capital stock (par $5) 00 
lst Mtge. 10-year 8s (this issue) 
7% ma notes, due serially 600 ,000 
—V. 112, p. 1748. 


Saskatchewan Valley & Manitoba Land Co., Ltd.— 

Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada, dated Sept. 6 1921, decreasing the capital 
stock from the $3,000,000 to $75,000, such decrease being effected by (@) 
cancelling the 5,000 unissued shares; (b) by returning to the shareholders 
of the 25,000 fully paid-up shares, all capital save to the extent of $3 per 
share, and (c) by reducing the par value of such fully paid-up shares from 
$100 to $3 and that the reduced shares be allotted and issued to the present 
shareholders in proportion of their holdings in substitution to their existing 
shares, and extending the powers of the said company to include the follow- 
ing: ‘To distribute the assets of the company amongst the shareholders 
pro rata according to their holdings in the company. 


Scripps-Booth Corp.—Sale by General Motors Corp.— 
See General Motors Corp. above.—V. 105, p. 2461. 


Sears-Roebuck & Co., Chicago.—Business 1!mproving.— 
Vice-President Albert H. Loeb on Oct. 17 said in substance: “Our 
business shows steady improvement and is fast getting back to normal 
basis. We are steadily reducing our heavy stocks.’’—V. 113, p. 1583, 1478. 


Seneca River Power Co.—Bonds Offered.— 

The company, with offices at Baldwinsville and Phoenix, N. Y., is offer- 
ing at par and int. the unsold baiance of $325,000 Gen. Mtge. 6% 50-year 
gold bonds. Approved by New York P. 8. Commission. 

Dated June 1 1920; due June 1 1970. Denom. $100, $500 and $1,000 
(c*) int. payable J. & D. at First Trust & Deposit Co., Syracuse, trustee, 
or Equitable Trust Co., New York, without deductions of norma! Federal 
income tax. Tax exempt in New York. Red. on any int. date after 
Dec. 1 1923, and before Dec. 1 1950, at 115; between 1950 and 1960 at 
110, and yA ay 1960 and maturity at 105. Total issue limited to not 
more than 60% of value of company’s property. 

Company nh and operates 50 miles of transmission lines in Towns 
of Hannibal, Granby, Voiney and Schroeppe!l, Oswego County, N. Y., 
and the towns of Lysander and Van Buren in Onondaga County, N. Y. 
Holds long term contracts for power supply to many large manufacturers 
throughout the Oswego River Valley from Phoenix to Minetto, as well as 
in Baldwinsville. Supplies power to Mexico Electric Co. for lighting and 

wer in Mexico and Parish, and to the Northern Cayuga Light & Power 

Jorp., supplying Cato, Meridan, and Fairhaven. Supplies light and power 
for Baldwinsville, Phoenix, Hannibal, Seneca Hill, and Pennellville over 
its own distribution lines. Owns and operates a hydro-electric generati 
station on the Seneca River in Baldwinsville and also transmits and distri- 
butes Niagara power.—V. 111, p. 995; V. 107, p. 2295. 


Shawsheen Mills. —Guaranteed Notes Sold.—Brown Broth- 
ers & Co. and Hayden, Stone & Co. announce the sale at 974 
and int., yielding about 7.35%, by advertisement on another 
page, of $5,500,000 10-Year 7% gold notes, guaranteed, prin- 


cipal and interest, by American Woolen Co. 


Dated Oct. _ Due Oct. 11931. Int. payable A. & O. at offices 
of rows a Bt ty New York, Boston and Philadelphia. Denom. 
$1,000 (c). Red. as a whole on any int. date on or after Oct. 1 1926 at 103 
and int. Chase National Bank, New York, trustee. 
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Data from Letter of Wm. M. Wood, Pres. American WoolenCo., Oct. 11. 
Guaranty.—Notes are guaranteed principal and interest by American 
Woolen Co., which has no funded obligations except its guarantee on 
$1,000,000 6% notes due 1922 of Homestead Association, Inc. 
Shawsheen Mills.- -Incorp. in Massachusetts. Entire capital stock is 
owned by American Woolen Co. Plants are at present under construction. 
It is planned eventually to merge this company with the American Woolen 
Co. The capital stock of the Shawsheen Mills is 10,000 shares of $100 
par value, all of which has been paid for in full by the American Woolen Co. 
Purpose.—To provide in part for program of expansion indicated above. 
American Woolen Co.—Is the largest manufacturer of woolen and worsted 
goods in the United States. Dividends at the full rate of 7% having been 
paid on its Preferred stock since organizationin 1899. At present time com- 
pany owns and operates over 50 plants, aggregating more than 14,000,000 
sq. ft. of floor space, all of which are entirely free from mortgage lien. As of 
Dec. 31 1920, after making full adjustment of inventory, company reported 
a surplus of $31,508,733. : 
Total amount of interest guaranteed by American Woolen Co., including 
the notes now being issued, is $445,000 yearly. At the present time the 
company is payaing dividends at the rate of 7% per ann. on $80,000,000 
aggregate amount of Pref. and Common stocks which, at current market 
quotations, represent an equity of over $65,000,000 ranking junior to its 
guarantees. emma American Woolen Co. in V. 113, p. 1678. 


Southern California Edison Co.—JLegality of Sale of. 
Power Bonds Upheld by Lower Court.— 


Judge J. P. Wood, Oct. 5, announced a decision in which he held as legal 
the recent sale of $13,500,000 of Los Angeles power bonds for $11,965,000 
to Irving H. Hellman. Attorney Ingle Carpenter, counsel for Harry Ww. 
Anderson, a taxpayer who sone’ to have the sale declared illegal, immedi- 
ately declared an appeal will be taken to the California Supreme Court. 
The bonds, which were disposed of at a private bargain sale by the City 
Council, acting on recommendation of the Board of Public Service Commis- 
sioners, were authorized for the purchase of the distributing lines of the 
company (see “State and City’’ Department in last week's ‘‘Chronicle, 
D.- 1695) —V. 113, Dp. 1162, 1061. 


Southern California Gas Co.—Bonds Offered.—Blyth, 
Witter & Co. are offering at 99 and int. to yield about 7.10% 
an additional block of $1,000,000 Ist & Ref. Mtge. 7% 


gold bonds, dated March 1 1921, due March 1 1951. 
Total authorized $25,000,000, outstanding, including this issue, $2,500,- 
. The proceeds are to be used to reimburse the treasury for capital 
expenditures and to pay off floating debt incurred in the construction of 
ditions and betterments and to provide a fund for future extensions. 
See original offering in V. 112, p. 1625.).—V. 113, p. 1162, 1061. 


Southern Coal & Iron Corporation.—Buys Propertu.— 
The plant, machinery and equipment of the Rittenhouse Iron Co. have 
been sold tothecompany. The Rittenhouse properties, it is stated, contain 
00,000 tons of proven om ore, with 5, ,000 tons of potential ore, con- 
taining 52% iron, which will be concentrated by the new owners to a 65% 
iron basis.—V. 112, p. 1748. 


South Porto Rico Sugar Co.—Proposed Bond Issue.— 
Plan to Issue Pref. Stock Postponed.— 


The stockholders will vote Nov. 10 (1) on authorizing an issue of bonds in 
such amount, bearing such interest and containing such terms and con- 
ditions as directors may determine (2) on authorizing the execution of a trust 
agreement for securing such bonds and the pledge and mortgage thereunder 
of all or any part of the present or future assets and those of its subsidiaries 
in Porto Rico and Santo Domingo; (3) Authorizing the sale of such bonds 
upon terms, as directors may determine; also the pledge of such bonds 
or any part thereof, as security for any debt, in the discretion of the directors; 
(4) Authorizing the directors to make any contract deemed advisable with 
respect to the sale, underwriting or plone of any.such bonds. (5) Author- 
izing the pisces by the company of any shares of stock, bonds or promissory 
notes of its subsidiaries or any other assets now or hereafter held by it, as 
collateral security for any bank loans or other debt and the securing of such 
bonds or notes by mortgage or similar lien upon any properties of the sub- 
sidiaries; also to authorize the directors to do and authorize such other 
things as they deem necessary in connection with the financial requirements 
of the Company. 

Data From Letter of Pres. F. A. Dillingham, Oct. 13. 

Owing to the nting of an injunction by Vice-Chancellor Stevenson ol 
New Jersey (V. 113, p. 967) restraining the issue of new preferred stock in 
cccordance with the plan of Aug. 3 (V. 113, p. 737), and the uncertainty 
of the outcome of the application made by the company to have such in- 

unction vacated, the plan to secure the funds required by means of an 
ssue of such preferred stock has been indefinitely postponed. 

The meeting called for Aug. 25 1921, has been adjourned to Nov. 10 and 
will be further adjourned if required by the continuance of the injunction. 
It is planned, when possible, to authorize the new preferred stock in order 
that it may be available for issue hereafter in the discretion of the directors. 

In the meantime, the company has arranged with its banks for a short 
extension of its bank loans, upon condition that the company provide 
forthwith for an issue of bonds to be deposited with the banks as collateral 
security for such loans, the bank to have the right to sell the bonds and pay 
their loans from the proceeds at such time as they deem expedient. The 
dire*tors are now considering the question of this bond issue and the terms 
won, aay os will be made, if authorized by the stockhoiders.—V. 113, 
Pp. , ° 


Stanwood Rubber Co.—Reorganization Plan.— 

A proposed plan for the reorganization of this company was submitted 
to the different security holders and creditors by Manning Stires of Stires 
Barron, New York, under date of Aug. 4 last. The sale of the property 
for $360,000 in the Chancery Court in Newark before Vice-Chancellor 
Backes was confirmed Oct. 17. The proposed plan provides in brief: 

New Company.—A new company organized as a Common Law Trust, 
bearing the name Stanwood Rubber Co., which will acquire all of the assets, 
property, &c., of the old Delaware corporation. with following capital: 

apitalization— ew Co. -———Old Company 
Authorized. Authorized. Outstanding. 








Taide thee teas Bids 22777-7777 *500:000 $2,500,000 *§580.000 
ref. stock (par $10)_...... _ _---- 500,000 $2,500,000 *$550.000 
2nd Pref. stock (par $10)__________- 151,000 500,000 oO OOO 
Debentures (par $10)_____________- Re fT 8 oo, 
Common (no par shares)__________. ; 500,000 296 533 


Note.—The 2nd pref. stock and debentures will ca no int. 
unissued amounts will be cancelled. tod a TP 

* Approximately. 

Common Stockholders Rights.—Allotment rights certificates will be issued 
to present Common stockholders to the amount of Common stock now 
anne. BL pany S100 par py present ay ay stock will entitle the 

er u r allotment r Ss ce cate to buy 10 shares of new 
preferred stock and 50 shares of common stock. 4 ~ 

Issuance of Pref. Stock.—Second preferred stock will be issued to present 

and second pref stockholders only to the amount of new first pre- 

a stock nen or them. N A presen L -% a nd preferred stock- 
older may o s new second preferred sto or an amount gre 

than his present first and or second preferred stock holdings. 50854 

Payment to Creditors.—(a) The debentures are pro to be issued to 
the creditors to the extent of 50% of their claims and any portion not so 
used will be canceled; (b) shares of the common stock based upon the value 
- 8 $2 the share will be issued to creditors for the remaining 50% of their 


ms. 

Disposition of Net Earnings of New Company.—Net earnings will be 
devoted as follows: (a) 25% to apply on 2nd Pref. stock until the par value 
thereof has been paid when the same will be canceled; (b) 25% will be paid 
on account of the debentures until the par value has n paid when the 
same will be canceled; (c) 50% will be paid on the Common stock issued 
and outstanding including the stock issued to creditors and this distribution 
will be in the nature of a dividend as the Common stock to creditors be- 
comes their permanent property. 

It will be provided that as soon as the second preferred stock is fujly re- 
tired 50% of the net earnings will be applied toward payment of the deben- 
tures.—-V. 113, p. 1061. 


Stark-Tuscarawas Co., Canton, O0.—Capital Decreased. 
The company has filed notice at Columbus, O., decreasing its capital 


from 7,500 shares of no par value to 3,750 shares of no par value.@ The 





my ag engaged in the brewery business was reorganized in Feb. 1920. 
See V. 110, p. 568. 


Stewart-Warner Speedometer Corp.—I/nfringement.— 

The company was found guilty of infringement on the manufacture of 
vacuum tanks in_ an opinion recently handed down by Judge Geo. A. 
Carpenter in the U. 8S. District Court of Northern Illinois. 

It is stated that this decree will restrain the company from further manu- 
facture or sale of vacuum tanks and place the matter in the hands of a 
master in chancery to adjudge profits the company has made from their 
sale in the past. e suit was brought by Jas. B. Seager, who claims to 

the inventor, and Arthur L. Payton and Cornelia 8. Thomas, who 
purchased an interest in his patent. 

An announcement by the company says: ‘Our attorneys are preparing 
an immediate appeal from Judge Carpenter's decision and feel confident 
it will be reversed in the Appellate Court. Meanwhile, we shall continue 
manufacturing vacuum tanks and delivering them to customers. lain- 
tiffs in this case have no competing system and patents on which decision 
is made covers only one of several features of the vacuum tank. Function 
of this feature can be accomplished in various other ways if final decision 
should be unfavorable.’ 

It is stated that Stewart-Warner has sold about 5,000,000 vacuum 
systems at $10 each. 


Earnings for 3 Mos. & 9 Mos. Ended Sept. 30.— 

Net earnings for the quarter ending Sept. 30 1921, before provision for 
Federal taxes, were $552,894, against $801,278 in'1920. For the nine months 
ending Sept. 30 last earnings amounted to $755,967, against $2,271,426 in 
1920. Inventories, it is said, have all been marked down to market. 

The regular quarterly dividend of 50 cents per share has been declared, 
payable Nov. 15 to holders of record Oct. 31.—V. 113. p. 968, 858. 


Sutherlin Securities Co., Kansas City.—Failure.— 

A voluntary petition in bankruptcy was filed Oct. 5 in the Federal Court 
at Kansas City. Mo., by James R. Sutherlin, head of the Sutherlin Securi- 
ties Co., with liabilities amounting to $1,080,736, and assets estimated at 
$36,994. Mr. Sutherlin has been a large dealer in securities, having made 
a specialty in municipal bonds and oil securities. About 50 banks in Mis- 
souri, Oklahoma, Texas, Illinois, Iowa and West Virginia are declared in 
the petition to hold notes totaling $362,449. Among them is the National 
Surety Co. of New York, on Sutherlin’s note for $95,000. 


Sweets Co. of America, Inc.—New Directors.— 

Lewis L. Clarke, President of the American Exchange National Bank, 
and Gilbert S. Winant, Vice-President and Sales Manager of the company, 
have been elected directors.—V. 113, p. 1683. 


Tennessee Copper & Chem. Corp.—Voting Trust Expires. 

The voting trust agreement, dated Oct. 30 1916. expires on Oct. 30 1921. 
Certificates of common stock will be deliverable on and after Oct. 31 1921 
at Columbia Trust Co., Transfer Department, 60 Broadway, N. Y. City, 
in exchange for and upon the surrender of voting trust certificates. A pil. 
cation has been made to the New York Stock Exchange to list the sh 
certificates to replace the voting trust certifs.—V. 112, p. 1975, 1874. 


Timken-Detroit Axle Co.—Balance Sheet Dec. 31.— 


ock 











1920. 1919. 1920. 1919. 

Assets— $ $ Ltabilittes— $ + 
Lands, buildings, 7% Cum. Preferred 

machinery, &c-.-x8,357,233 5,584,666 RE pp Backg2 a4,975,000 5,000,000 
Prepaid exp., &c.. 198,770 119,700 | Common stock.b. 2,978,400 2,993,000 
Good-will, patents 1 eS i z9,866,662 10,175,580 
Sundry secur.,&c. 234,083 172,960 | Federal taxes (est.) 79,581 1,986,415 
Unpaid employees’ Accounts payable. 387,480 2,214,269 

stock subscrip’ns 320,209 427,090 | Accrued accounts- 36,573 327,950 
3 WEAR Ogi aye 671,151 1,495,725 | Notes payable to 
tn. neasane 668 ,550 I eae oi teal, RS 
i rg el a 1,000,000 | Payrolls _....--.-- Riel I 
Misc. notes & accts Se. >. tenet Reserve for contin- 
Customers’ notes SD sascanne ee 

and accounts... 733,278 3,014,313 
Mdse. inventory -y10,932,521 10,214,208 | 

EE .cxinuindsintnienani 21,494,863 22,697,214 TE cccabioat 21,494,863 22,697,214 





a Authorized, $15,000,000. b Authorized, $30,000,000, par $10. xAt 
depreciated book value. y At cost or market values, whichever were lower. 
7 ae liability on customers’ notes and trade acceptances discounted, 
‘ ** ° 

z Surplus Jan. 1 1920, $10,175,580, to which was credited: (1) adjust- 
ments, $69,924; (2) net profits for year 1920, after adequate reduction of 
inventories to cost or market values, whichever were lower, and provision 
for Federal taxes, $712,507, less dividends aggregating $1,091,348: leaving 
an ne year a deficit of $378,841; surplus as above, $9,866,662.—V. 112, p. 


Tobacco Products Corp.—Dividend Payable in Scrip.— 

The usual querserty dividend of $1 50 per share has been declared on the 
Common stock, payable Nov. 15 in two-year 7% scrip to holders of record 
Oct. 31. Dividends of 14%% each have been paid quarterly in scrip since 
Aug. 1920.—V. 113, p. 738, 634. 


Trumbull Public Service Co.— Merger.— 
See Ohio Public Service Co. above.—V. 110, p. 1195. 


Union Oil Co. of Delaware.—Directorate.— 

The board of directors has been reduced from 25 to 21 members. The 
directors not re-elected are: John 8. Drum, of San Francisco; W. L. Stewart, 
Fa Angeles; W. J. Broder, and M. J. Beaty, of N. Y.—V. 113, p. 1369, 
1162. 


United Fruit Co., Boston.—‘‘ The Story of the Banana’’— 
Scope of Company's Operations.—As a postscript to the 
handsomely illustrated 50-page pamphlet entitled ‘‘The 
Story of the Banana,” covering the history, growth, har- 
vesting, transportation and marketing of the fruit, the com- 
pany makes a statement regarding its own scope of opera- 
tions, which we summarize as follows: 


Incorporated March 30 1899. Company is engaged prtmarey in the 
production and transportation of tropical products, principally bananas, 
sugar, cacao and coconuts; and to some extent of citrus fruits, &c. 
conducts an extensive freight and passenger business. Its tropical divisions 
are located in Colombia, Costa Rica, Cuba, Guatemala, Honduras, Jamaica, 
Panama and the Canary Islands. 

During the past ten years it has shipped from the tropics 284,000,000 
bunches of bananas, viz.: 230,000,000 to the U. 8. and 54,000,000 to Eng- 
land and the Continent, the latter figure including 9,000,000 bunches from 
the Canary Islands. 

Its properties and business include (a) Land owned 1,505,000 acres 

350.000 cultivated) and land leased 124,000 acres (27,500 cultivated); 
ts 1,200 miles of railroad; (c) 3,500 miles of telephone and telegraph lines 
and a chain of high power radio stations in Colombia, Costa Rica, Honduras, 
Nicara , Panama, Swan Island and New Orleans, keeping the company 
in touch with its tropical divisions and steamers, and smaller stations at 
Boston and Burrwood, La.; (d) in Jamaica two modern hotels, operated in 
conjunction with its passenger business; (e) 32,500 head of cattle and 8,000 
horses and mules: (f) a mercantile business in Latin-American of $9,800,000 

early; (g) has $750,000 invested in water supply and electric light plants 
localities where it operates also hospitals, &c. 

(h) The “Great White Fleet”’ particularly for service in tropical waters, 
and furnish lar passenger, mail and freight service between the 
Atlantic ports of the United States, and Cuba, Jamaica and the Atlantic 
ports of Central America and Colombia, and, through the connecting lines 
at the Panama Canal, with the west coast ports of South America. ing 
the past ten years its fleet has carried 560,000 passengers and moved 13,- 
960,000 tons of freight. It ordinarily uses about 90 steamships in connection 
with its business (including its chartered steamers and English fleet.) 

Of the 29 steamships owned by the company and now in service, 19 are 
refrigerator banana cargo and passenger ships, 8 are refrigerator banana 

o ships, one is a non-refrigerator banana cargo ship, and one an oil 
yee lly eral of these ships have been recently completed. It is now 
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tan 
building five new oil-burning steamships of which one is a frerigerator 
banana cargo ship with electric drive and four are sugar cargo vessels 
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In addition to the above, it is building four new refrigerator banana cargo 
and passenger ships for its English fleet, aie, or that fleet up to a total of 
19 steamships of which 6 are refrigerator banana cargo and passenger 
ships and the balance refrigerator banana cargo shins. 
t also owns a substantial interest in the Wireless Specialty Apparatus Co., 
ened a hag o fares yy etree’ equipment. 
S subsidiary seliing agent, the Fruit Dispatch Co., has 5 ranc i 
the United States and Canada. “i sats atasasies 
The United Fruit Company's English subsidiary, Elders & Fyffes, Ltd. 
prior to the World War, maintained 38 branches in Great Britain and had 
agencies in Amsterdam, Rotterdam, Copenhagen, Hamburg, Paris and 
a 4 tee per na yom 
rough another subsidiary, the Banana Specialty Co., it is producin 
and developing a market for dehydrated bananas. :; . " 4 
The United Fruit Co. is one of the most complete organizations for the 
production of sugar, having in Cuba 85,000 acres of cane and two large 
sugar mills located at the seaboard and owning the modern Revere Sugar 
Refinery at Boston. 
The United Fruit Company has expended over $200,000,000 toward the 


development of the Latin-American countries where it does business.— 
V. 113, p. 301. 


U. 8S. Food Products Co.—New Loan of $5,000,000.— 
The committee of bankers this week announced that the 
company has been granted a loan of $5,000,000 to run for 
18 months from Oct. 1. This will take care of the loan of 
$4,500,000 past due Sept. 12, and provide working capital 
for the company.—V. 113, pv. 1369, 1479. 


U. 8S. Steel Corp.—To Help Unemployment Situation.— 
See “Current Events’’ Oct. 15, p. 1639.—V. 113, p. 1683, 1479. 


Utah Steel Corp., Salt Lake City.—Capital Increase.— 
The stockholders have voted to increase the capital from $2,500,000 to 
. 000. The increase of capital is for the purpose of constructing a 
modern 400-ton blast furnace to smelt Utah iron ores which average about 
58% iron and 3% moisture, being higher in average grade than in any other 
part of the United States; to install an 8-mill sheet plant and to increase 
present finishing mills for the manufacture of light rails up to 45 Ibs. per 
yard and structural shapes up to 12-inch I beams. Present mills are manu- 
facturing steel rounds, squares and flat merchant bars, reinforcing bars 
and light mine rails. 

The present capacity of the works is 6,000 tons of steel monthly and it is 
planned to bring this up to 25,000 tons monthly. The company began 
operations six years ago, starting with a monthly output of 400 tons. M. 8S. 

osenblatt is General Manager.—V. 113, p. 1584. 


Virginia Iron, Coal & Coke Co.—To Create $5,000,000 
5% Cumul. Pref. Stock.—J. W. Cure, Sec., in a letter dated 
Roanoke, Va., Oct. 18, says in substance: 

From time to time in past years the company has had an earned surplus 
that has been used in the development and improvement of the property 
and that has been charged out through ‘real estate and plant’’ account, 
and other accounts, so that with this surplus restated the surplus to-day 
is approximately $5,000,000, all of which is recognized by State and Federal 
authorities as a part of the invested capital of the company. 

In order to authorize an increase of the capitalization so as to equal the 
capital invested and the present worth of the property, the board at a 
meeting held on Sept. 22 declared it advisable to increase the authorized 
capital by providing for an issue of $5,000,000 5% Cumul. Pref. stock 
with a provision that no further mortgage or lien can be placed on the 
real estate of the company without the approval of 75% of the holders of 
the Preferred stock. 

The Preferred stock is subject to call at any time after three years from 
date of issue upon 60 days’ notice at 105 and is preferred as to assets as well 
as to dividends and is to have voting power. 

The stockholders will vote Nov. 1 on authorizing the above Pref. stock 
issue of $5.000,000. 

During the first six months of this year company has earned approximately 
its 6% dividend for the entire year and also set aside out of earnings a sum 
sufficient to pay its income and excess profit taxes for the year if the new 
revenue bill to be passed by Congress does not increase its demands over 
the bill now in existence, though the operations of the company durirg the 
last three months, due to the present industrial conditions, after taking 
care of overhead expenses, taxes, interest, insurance, &c., have not been 
profitable. None of the company’s six blast furnaces are in blast and 
only three of the company’s coal mines are now operating. 

It will be noted that the original $10,000,000 bonded debt has been re- 
duced from time to time by the retirement of bonds. There are now 
outstanding in the aggregate only $3,523,000 of which outstanding bonds 
company owns $691,000.—V. 113, p. 1683. 


Western Union Telegraph Co.—Contract.— 


See Chicago Burlington & Quincy RR. under ‘“Railrcads’’ above.— 
V. 113, p. 1683, 1479. 


Willys-Overland Co.—Business Improved—Reduction in 
Bank Loans, &c.—President John N. Willys says: 

Eighteen months ago the company had $43,000,000 of notes outstanding 
and $9,000,000 in cash. To-day the company has but $19,000,000 of 
indebtedness outstanding and $9,000,0C0in cash. The indebtedness during 
the above period was reduced by $24,000,000. 

The troublesome days are over, and the company is coming through to 
be a stronger, better and greater institution in every way than ever before. 
My interest in the company was never greater than it is to-day, and the 
company’s prospects were never brighter than they are to-day. It is 
gratifying indeed the way the company has progressed within recent 
months. We are cutting our overhead, combining plants and doing 
everything possible in strengthening all departments in order to cut costs. 

On Nov. 1 the company will pay off $2.500,000 of its bank loans, which 
will reduce the total outstanding to $16,5C€0,C00. The others will be 
extended. 

September was the best month this year with 6,400 cars sold. 
also the best Sept. in four years. j 
exceed those for Sept. 


It was 
Oct. is a good month, and sales should 
Company also has considerable business for Nov. 
The Southern dealers report an increased business, thanks to the advance 
in the price of cotton. he export business is not running large due to the 
foreign exchange situation. 

[The company has purchased the entire business of Connell& McKone 
Co., Boston, including its buildings on Commonwealth Ave. and Brook 
line Ave., and has taken over both the retail sales and the New England 
distribution. This step is in accordance with the Willys-Overland polic 
of establishing direct branches in all the large centers of distribution]. 
—V.113, p. 1683, 1163. 


Winchester Co., New Haven, Conn.—Directors Defer 
First Preferred Dividend.—The directors have decided to 
defer for the present the payment of the First Preferred 
dividend due Oct. 15. The dividend is cumulative and 
therefore must be paid before any further dividends can be 
paid on the Second Preferred or Common stock. 


Statement by President J. E. Otterson, Dated October 15. 


Reasons for Deferring Dividend—The conditions which have caused this 
action are as follows: The general business depression hit this company’s 
business hard during the first part of this year, particularly in its old line 
premncts of guns and ammunition. Our sales of hardware and tools have 
ncreased over last year but as these are new products under development, 
the gain has not been sufficient to offset the loss in the sale of old line 
products. Our export sales have fallen off to a much greater extent than 
domestic sales due entirely to the general depression in export markets. 
Our export sales for the first 9 months are only about 17% of the corre- 
sponding period of last year while our domestic sales are about 80%. 

The company had on hand on Jan. 1 1921 large inventories of raw ma- 
terials and manufactured goods. A reduction of inventory in the face of 
smaller sales has been difficult of accomplishment and while considerable 
progress has been made, the liquidation is not yet complete. Many items 
of our inventory have been selling at less than the cost of their manufacture 
and heavy write-downs have been necessary to adjust our inventory to 
present selling srices. 











The conditions outlined above have prevented net earnings and, further- 
more, owing to the general credit situation collections have been slower 
than usual upon sales made, with the result that capital has been tied up. 
These conditions are regarded as temporary, dependent only upon the state 
of general business. 

Outlook.—The future is most promising; in fact a distinct improvement 
has been evident since June 1 in our cash position, our sales and our collec- 
tions. The soundness of our general plan of manufacturing development 
and sales distribution is being demonstrated under the most adverse condi- 
tions and we are in a position to take full immediate advantage of the 
improvement in general business. 

Our manufacturing development has been materially advanced. We 
now have splendid lines of new products of high quality. The number of 
our jobbers and stockholding agents has been materially increased. We 
have over 3,700 stockholding agents covering every State in the country. 
—— orga is steadily increasing and the business per agent is growing 
rapidly. 

age reductions conforming to the general practice have been made. 
Drastic economies in the management have been effected. Overhead ex- 
penses have been reduced. The effect of these economies will be permanent 
ona manufacturing costs with the increased volume of the future will be 
ower. 

In view of all the circumstances it has seemed wise to the directors to 
conserve cash resources with full confidence in the company’s future earning 
capacity.—V. 112. p. 1407. 








CURRENT NOTICES. 





—C. A. Richards announces that he has resigned as Vice-President of 
G. Amsinck & Co., Inc., and has opened his own office at 120 Broadway, 
New York, as export consultant and adviser, to banks, manufacturers and 
exporters on all export problems. Telephone Rector 6009. Mr. Richards 
has previously been associated with Henry W. Peabody & Co., Bowring 
& Co. and American Internationa] Corp. During the war he served in 
the following capacities: Director, Bureau of Exports & War Trade 
Board; Chairman, Contraband Committee, War Trade Board; representa- 
tive in Paris, War Trade Board; member Superior Blockade Council. 


—The National Security League, 17 East 49th St., New York, has 
prepared the first of a series of charts issued in connection with its campaign 
of education on the cost of Government in this country. In this chart 
the Security League analyzes the per capita municipal expenditures of the 
10 cities in the country of over 500,000 population. Single copies of this 
chart will be supplied free of charge to members of the League and at actua 
cost to others. 


—Otis & Co., Cleveland, announce that J. O. Eaton, former President 
and General Manager of the Torbenson Axle Co., former First Vice-Presi- 
dent in charge of Finance of the Republic Motor Truck Co., former Presi- 
dent and General Manager of the Eaton Axle Co., former President and 
General Manager and later co-receiver of Standard Parts Co., has been 
admitted to general partnership in their firm. 


—The firm of W. B. Reid & Co., with offices at 236 Fourth Ave., Pitts- 
burgh, has been formed to deal in unlisted securities. The company is 
composed of Walter B. Reid and C. H. Conrad, formerly with Wm. P. 
Lemley & Co., and C. 8. Felter, formerly with James J. Boyle & Co. The 
new company has taken over the unlisted securities department of James J. 
Boyle & Co. 


—W. W. Sutton & Co. who are now located in the Cunard Building 
announce that John C. Hoshor of John C. Hoshor & Co. and J. K. Hoshor 
have become asscciated with them in their trading department. Mr. 
P. T. Collins, formerly Manager of the 8th Street Branch of the Irving 
National Bank has also become associated with them in their bond de- 
partment. 


—The Western Reserve Securities Corporation announce the opening of 
offices at 21 West 2nd Street, Jamestown, New York, in charge of Frederick 
Yale Toy, formerly with the Guaranty Trust Co. of New York. The firm 
has a private wire connection to Obrian, Potter & Co. and will do a general 
investment business. 

—James Blaine Walker, Jr., R. Parker Kuhn, both formerly with the 
American International Corporation, and E. C. Williams, formerly associate 
manager of the New York office of Fields, Richards & Co., have organized 
the firm of J. B. Walker & Co., Inc., with offices in the Equitable Bldg., 
New York City. 

—Donoghue, Krumsick & Co., Inc., announce the opening of offices 
at 29 So. La Salle St., Chicago, for the transaction of a general business 
in the purchase and sale of municipal, railroad, public utility and corpora- 
tion bonds. Leslie B. Krumsick and Charles B. Donoghue, formerly with 
Stanwood & Co., are the members of the new investment house. 

—H. C. Hasbrouck,*for many years with the Second District (‘‘up- 
State’’) Public Service Commission of New York as head of the Accounting 
and Statistical Department, has become associated with H. C. Hopson 
finance, accounts, taxes and public utility rates, 61 Broadway, New York. 

—Cebert Baillargeon, formerly of John E. Price & Co.,and K. Winslow, 
Jr., previously associated with Carstens & Earles as sales manager, announce 
the formation of Baillargeon, Winslow & Co., with offices in the Hoge 
Building, Seattle. 

—William Goodman, formerly of F. J. Lisman & Co., has become 
associated with the Bond Department of Prince & Whitely, members of 
the New York Stock Exchange, 52 Broadway, New York. 

—Joseph H. Grubb, Jr., Arthur P. Sutty and Harlan B. MacWhorta 
are now associated with the sales organization of Schibener, Boenning & 
©o., 512 Walnut St., Philadelphia. ; 

—J. E. Rose, formerly assistant manager of the American Express Co's. 
securities department, is now managing the newly organized foreign bond 
department of McClure, Jones & Reed, 115 Broadway, New York. 

—Frederick Peirce & Co., of 1421 Chestnut St., Philadelphia, have an- 
nounced that Frederick A. McCord has become associated with them in 
their executive organization. 

—William P. Hamilton, formerly connected with the bond department 
of Clark, Dodge & Co., has become associated with Hirsch, Lilienthal & 
Co., aS manager of their bond department. 

—Arthur H. Vail, former city sales manager of the Chicago office of Halsey, 
Stuart & Co., has left for Philadelphia to assume the management of the 
company’s office in that city. 

—A. Nelson Smith, formerly of the Bond Department of Lawrence 
Chamberlain & Co., is now with W. W. Sutton & Co., in the Cunard 
Building. 

—West & Co., 1511 Walnut St., Philadelphia, announce that J. Atkinson 
Bates has become associated with them as Manager of their Bond Depart- 
ment. 


—The Irving National Bank has been appointed Transfer Agent and 
Registrar of Capital stock of the Americolite Co., Inc. 

—The formation of Crosby, McConnell & Co., with offices in the Fergu- 
son Building, Denver, Colo., is announced. 

—Whitford R. Barrett has become associated with Harrison, Smith & 
Co. of 121 South 5th St., Philadelpbia, Pa. 
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COMMERCIAL EPITOME 
New York, Friday Night, Oct. 21 1921. 

Under the upraised whip of a threatened strike over the 
vast railroad system of the United States, trade in some 
directions has slowed down. It has in some lines chilled 
rising hopes of better times; in others it has been disre- 
garded. That was because very many people consider such 
a strike unthinkable, especially in times like these. It has 
hurt the farmer more than anybody else, and he had already 
been hard hit by big declines in the prices of everything 
that he raises, while prices of manufactures, under the high 
cost of labor, have declined far less, and for the most part 
are beyond his reach. All grain prices have declined during 
the week. Wheat is 35 cents lower than at the high point 
of the season, and corn nearly 20 cents lower. Cotton has 
declined this week $3.50 a bale. Cotton goods have been 
less active and weaker. The stock market, though less af- 
fected than might have been expected, has not wholly es- 
caped. Prices of commodities in general have declined ; 
advances in prices have been the exception. Iron and steel, 
if anything, have been more quiet than before, with prices 
in some cases depressed. 

The situation at times has-been complicated by depres- 
sion in Continental currencies, notably German marks, 
though latterly they have rallied with rates for sterling. 
In fact, sterling exchange is now up near the highest point 
of the year, something which merchants note with natural 
satisfaction, as partly offsetting the fact that German 
marks have during the week fallen to a new low level. The 
fear of a railroad strike has led to increased sales of his 
products by the harassed farmer. Exports of wheat have 
increased, but this fact is offset by the decline during the 
week, which at one time reached 12 cents a bushel. And 
failures are still numerous. They reached a total for the 
week of 385, against 249 in the same week last year, 115 in 
1919, 161 in 1918, and 214 in 1917. On the other hand, 
colder weather has quickened the retail trade somewhat. 
And in some industries there are still signs of progress to- 
wards a better trade. Also in some parts of the country 
unemployment has decreased. The output of iron and steel 
is said to have increased somewhat. Fall trade has been 
on a fair scale in some directions, in spite of the threat of 
a strike. The lumber trade is active, and is one of the 
outstanding features of American business. Lumber prices 
have advanced as the demand increased and shipments rose. 
There is larger trade in furniture. And in some parts of 
the country, notably in the Northwest, the flour business 
has been larger. Sales of coal have increased. The woolen 
goods industry has not been affected; sales have even in- 
creased, and at the West buying for the spring trade is said 
to be twice as large as it was a year ago. Leading woolen 
manufacturers are said to be working at 96% of capacity 
on old orders. Crude petroleum continues to rise. Recently 
Pennsylvania oil has advanced $1.25 per barrel. 

Taking the country over the sentiment favors a clear-cut 
settlement of the railroad wage question now, rather than 
put it off and face it at a less favorable juncture. And 50.,- 
000,000 farmers will be eager to show their resentment of 
the refusal of railroad labor to help clear the way for lower 
freight rates. What the farmer has to sell has fallen 50% 
or more in a year. What railroad labor has to sell has 
fallen only 12%4%. If it comes to a fight, the farmer, far 
the most numerous element in the 106,000,000 of population 
in this country, will cast in his lot with the people at 
large. And business men hope, above all things, that there 
will be no compromise. They want a fight to a finish. In 
the long run the country will be better off for having made 
it clear, once for all, that labor will not be allowed to defy 
the law; that it will not be allowed to dictate to the Ameri- 
can peope under threats of disorganizing the business of 
the country. There should be a reduction in railroad 
freight rates, and a further reduction in railroad wages 
over and above the 124%4% cut ordered by the Railroad La- 
bor Board some months ago, and this will probably be the 
outcome of a strike if it is fought out, as it certainly should 
be. Signs of dissension have appeared among those ordered 
to strike. The Chicago “Tribune” last Monday quoted a 
high union official as saying that 1,680,000 railroad work- 
ers are being double-crossed by the chiefs of 320,000 mem- 
bers of the Big Five train service unions into voting a 
nation-wide strike for the sole benefit of the Brotherhood. 
It added that the rupture is widening between the different 
factions and its result may be no strike. The public group 
of the Railroad Labor Board suggests an immediate trans- 
lation of the reduction authorized last July in wages of 
railroad employees into reduced freight rates. There is to 
be another conference between the Railroad Labor Board 
and the railroad brotherhoods next Wednesday. 

The demand of the Merchant Truckmen’s Bureau of New 
York for a reduction in wages of $5 a week and an increase 
from nine to ten hours, effective Nov. 1, when the present 
agreement expires, was rejected by 1,000 members of the 
International Brotherhood of Teamsters, Thursday night. 
The trucking industry in New York is about to adopt the 
“open shop,” according to statements made at the Merchant 








Truckmen’s Bureau, said to represent 65% of all the motor. 
truck equipment in this city. Boilermakers in St. Louis, 
who have been on strike since May 1, have voted to return 
to work. An Omaha dispatch says 85% of the packing 
plant employees in that city are ready to go on strike if 
ordered to do so by the leaders. The Amalgamated Textile 
Workers of America, in convention at Beethoven Hall, last 
Sunday, adopted a resolution favoring a weekly wage in- 
stead of the present piece-work plan of payment. 

Advices from Boston say that 96% of the loomage of the 
American Woolen Co. is now active, with 100% activity 
reported in some of the mills. The Dominion Textile Mills 
of Montreal are reported working to capacity, yet they 
cannot handle the volume of orders on hand. The Warren 
Cotton Mills, of West Warren, Mass., have begun operating 
on a four-day-a-week schedule, after having worked only 
two days per week since Sept. 3. 

At a fur auction here on Oct. 20 prices were generally 
up 25% over last month. Wolf skins ranged from 50% to 
125% higher: the demand for them was keenest on a col- 
lection of 800 skins. 

The Farmers’ Emergency Tariff Act extension bill, passed 
by the House of Representatives, has been received in the 
Senate, where it is said it is likely to be passed by the end 
of the month. 

The first shipment of Imperial Valley cotton to Czecho- 
Slovakia, for manufacture into textiles, from the sale of 
which the shippers will receive their pay, will leave Los 
Angeles about Nov. 10. According to Tattersall’s reports on 
76 British spinning companies, the average dividend paid 
for the three months ending Sept. 30 was 5.65%, compared 
with 5.10% for the preceding three months, and 25.77% a 
year ago. Berlin mail advices tell of fabulous profits being 
made by the German textile mills, in some instances 
amounting to seven times the profits of last year. Leipzig 
cables that France is offering printed cotton goods to Ger- 
man retailers at prices below cost of production because of 
the slack demand in the French markets. 


LARD lower; prime Western, 9.70@9.80c.; refined to 
Continent, 11.75¢c.; South American, 12c.; Brazil, in kegs, 
13c. Futures declined moderately. At times, however, 
they were higher owing to an advance in hogs. The decline 
later was due to the fall in the grain markets and also in the 
price of hogs. To-day prices advanced with hogs and grain. 
Packers were buying hogs freely, to provide against a possible 
railroad strike. Closing prices were 18 to 20 points higher 
than last Friday. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

October delivery ......-...---- cts.9.05 9.05 9.00 8.80 8.80 9.15 
January Gellvery ......-<-<.--<-- 8.82 8.82 8.65 8.62 8.72 8.92 
npamneenn 9.02 9.02 8.85 8.85 8.92 9.15 
PORK quiet; mess $25@$25 25; family %$30@$34; 


short clear $23@$25; January pork closed at $15 showing 
no change for the week. Beef quiet; mess $12@$14; 
packet $13@$14; family $15@$16; extra India mess $24@ 
$25; No. 1 canned roast beef $2 25; No. 2 $525; 6 lbs. 


$16 50. Cut meats dull; pickled hams 10 to 20 lbs. 15%@ 
16\%e.; pickled bellies 10 to 12 lbs., 13@15e. Butter, 
creamery extras, 48@48%c. Cheese, flats 16@23c. Eggs, 


fresh gathered extras, 57@58c. 


COFFEE on the spot declined; No. 7 Rio, 734, @7%e.; 
No. 4 Santos, 114%@12c.; fair to good Cucuta, 1134 @12\e. 
Futures have moved downward with cotton and other com- 
modities at times, as also at times with stocks, especially as 
trade has been dull. Not much attention has been paid to 
the possibility of a railroad strike in thiscountry. Big sup- 
plies and dulness of trade have been the dominant factors. 
To-day prices advanced slightly, but they end 14 to 28 points 
lower for the week. ‘The three New York Coffee and Sugar 
Exchange memberships standing in the name of Leonard N. 
Goll were sold at auction from the Exchange rostrum on 
Monday. C. J. Walter bought the first offered at $4,500; 
the second at $4,600, and B. R. Cahn bought the third at 
$4,630. The last previous membership brought $4,000. 
Spot (unofficial) 7%{c. |March------ ho PRA: Ae 7.77 @7.78 
December. .-.7.39@ ...|May-.------- 7.67 @7 .68 | 

SUGAR was quiet at 2\4c. ec. & f. for Cubas and 4c. c.if. 
for Philippines. Futures have hardly budged during much 
of the week and the spot trade has been comparatively light 
most of the time. The Cuban Committee sold 60,000 bags 
at 2\e. cost and freight, and 1,000 bags of Porto Rico sold 
at 4c. c.i.f., also 700 tons of Venezuela at 2.20c. ¢.if. due 
the last of October or equal to 4.20c. duty paid. It is said 
that the Cuban Committee has sold sugar to the United 
Kingdom at 14 s. 3d. or equal to 2.3le. cost and freight. 
A cable from Havana said the sale of Cuba’s sugar surplus 
as quickly as possible on the best available terms and a 
reduction in the 1921-22 crop were discussed on the 19th 
inst., at a conference with President Zayas by the Federal 
Sugar Finance Commission and representatives of the Cuban 
Sugar Industry. Receipts at Cuban ports for the week 
were 8,800 tons against 11,859 in the week previous, 6,114 in 
the same week last year and 15,625 in 1919. Exports were 
22.140 against 15,926 in the previous week, 10,237 last 
year and 63,384 in 1919. Stocks were 1,169,629 tons, 
against 1,183,488 in the previous week, 309,388 last year 
and 401.455 in 1919. Exports included 20,740 tons to 
United States Atlantic ports, and 2,000 to New Orleans. 
Receipts of sugar at Atlantic ports for the week were 38,950 
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tons against 52,252 last week, 25,447 last year and 60,309 
in 1919; meltings 50,000 against 49,000 last week, 32,000 
last year and 36,000 in 1919; total stock 86,735 against 
97,785 last week, 73,999 last year and 65,222 in 1919. To- 
day prices advanced on most months, some 8 to 12 points. 
This shows an advance for the week of 16 points, on Decem- 


ber and March. 
Spot unofficial._.4.11¢c.| March .__-- 2.42@ 2.43|July ....--- 2.60 @2.62 
ber -- 2.48 @2.50|May -<secee 2.51@ 2.52 


OILS.—Linseed quiet and easier. Onecrusher is reported 
to have sold nearby at 67c. per gallon cooperage basis. 
There was some inquiry from varnish and linoleum makers, 
but actual business was very small. English oil weak at 
56c., and it is intimatd that business could be done at 55c. 
for future shipment. October carloads were quoted at 69 
to 70c.; less than carloads 72 to 73c. five bbls orless 74 to 75c. 
Cocoanut oil, Ceylon, barrels, 954@10c.; Cochin, 934 @10c. 
Olive $1 10@$1 15; Soya bean 104%@llce. Lard, strained 
winter 87c. Cod, domestic, 4le.; Newfoundland, 43c. 
Cottonseed oil sales to-day 17,700 barrels. October closed 
at 8.40@8.80, November at 8.60@8.70, December at 
8.77 @8.79, January at 8.80@8.81, March at 8.98@8.99, 
April at 9.01@9.05, and spot at 8.40@8.70. Spirits of tur- 
pentine, 74c. Common to good strained rosin, $5 65. _ 

PETROLEUM quiet but steady. Buyers are holding 
aloof awaiting further developments. Many are reluctant 
to follow the advance, believing that prices will sooner or 
later fall as sharply as they advanced. Still there are those 
who believe that prices will continue to rise. Gasoline in 
smaller demand, but prices remain unchanged. Kerosine 
meets better demand. Fuel oil rather steadier; still it 1s 
intimated business could be done much below prices quoted 
by larger refineries. Gas oil sluggish. Gasoline, U. 5S. 
Navy specifications, 18c.; export naphtha, cargo lots, 19 4e.; 
63 to 66 deg., 22%c.; 66 to 68 deg., 23%c. Refined pe- 
troleum, tank wagon to store, 15c.; gasoline, steel barrels 
to garages, 24c. Kerosene, for export, in cargo lots, 7¢.@ 
8c.; in barrels, 14 to 15c.; in eases, 184% @19e. The recent 
sharp advance, in some cases of over 100%, have, it is said, 
hurt trade badly. Much of the business now in progress 1s 
said to be in filling old orders. The output of oil in Septem- 
ber by all companies in California amounted to 264,314 bar- 
rels a day, a decrease of 59,302 barrels a day as compared 
with that of August. The falling off in the output was due 
to the strike of the workers in the fields. Shipments in 
September were 269,588 barrels a day, exceeding the ship- 
ments in August by 16,796 barrels a day. Total shipments 
from the fields in September were 8,087,639 barrels. Stocks 
decreased during September 158,230 barrels and at the end 
of the month were 33,671,639 barrels. Forty-seven new 
wells were completed during September with an initial 
daily production of 8,690,495 barrels. 


Pennsylvania_____$3 50) Indiana__.-..----- $1 88| Electra ____._._._...$1 75 
Ce nn 2 15| Princeton. _.----- 1 77| Strawn ___._----- 175 
SEE © Oe | OD. ob ow wence oR OP aia a 175 
Somerset, 32 deg Plymouth........ 1] 15|Healdton......-.- 1 75 

and above.____- 240\Kansas & Okla- SRO See 1 75 
Ragland -.....--- 115| homa.........- 1 50| Henrietta_.._-_.-.. 1 75 
ae 2 30| Corsicana, light... 1 05!Caddo, La., light. 1 50 
NE NEE A TE 2 08|Corsicana, heavy. 70|Caddo, heavy... 1 10 








The disposition to extend wild-cat operations in the 
Shreveport territory of the mid-Continent fields is a develop- 
ment in the oil and gas induscry. The Gulf Refining Co. 
has made a location 14 miles south and 9 west of the dis- 
covery well in section 33-18-15 Union County, Ark., and 
18 miles east and 9 north of the Homer field. The location 
was made on the strength of geologists’ opinion of the 


structure. There have been other operations in the vicinity, 


but no successful completions. The Edmonds Oil & Refin- 
ing Co. announced a well in the Eldorado field in Arkansas 
flowing 2,400 barrels of oil. Oil City wired that the daily 
average oil production in the Gulf Coast field last week 
was 98,180 bbls., a decrease of 2,271 bbls. from the output 
of the previous week. North Central Texas produced 151,- 
294 bbls., a decline of 4,400 bbls., while the Louisiana- 
Arkansas output was 111,315 bbls., a decline of 2,695 bbls. 
from the production figures of the week before. Oil exports 
declined in value in September, amounting to $22,513,905 
as compared with $25,981,665 in August, and $21,017,655 
in July, the latter figure being the lowest of any month this 
year. Shipments in the first nine months of this year 

egated $302,868,440, a monthly average of about 

,650,000. <A feature of the export movement is that 
shipments have apparently been late in reflecting the decline 
in oil prices, the last three months’ exports being below the 
nine months’ average, while the first months of the year 
witnessed shipments above the average in value. The 
Bureau of Mines states that the domestic consumption of 
gasoline in August was the largest on record, amounting to 
11,980,000 bbls., an increase of 1,080,000 over July. Stocks 
of gasoline were drawn upon during August to the extent of 
3,780,000 bbls., bringing the total stocks at the end of that 
month down to 13,510,000. Exports amounted to 1,184,000 
bbls., against 700,000 in July; imports in August were 
121,000, against 27,000 in July. 

RUBBER higher, in sympathy with London and the Far 
East. While some buyers are said to be rather indifferent, 
there was considerably more interest shown by small dealers 
and factory buyers. Smoked ribbed sheets quoted at 
16% @17e.; Nov., 17 e.; Dec., 17 Y4c.; Jan.-March, 18 4e.; 
Jan.-June, 18%4¢.; and April-June at 19'4c. Para firm but 
quiet; up-river fine, 22%c.; coarse, 12%c.; island fine, 
21 4c.; coarse, 104%c.; Caucho ball upper, 12 4c.; lower, lle. 





HIDES here have been generally quiet with Bogota 
quoted at 12 to 14c. Country hides are slow at 8 to 9c. for 
steers 60 or over. Packers are quiet but firm. Dry hides 
are quiet. Late cables from the River Plate district said 
that a large United States buyer had taken 15,000 frigorifico 
steers at $48 50, but no further details were given. It was 
equal to about 17%4c. c. and f. The September frigorifico 
kill was 126,000. Later 5,000 La Plata sold, it is said, at 
about $50. Cable advices to the Department of Commerce 
declare that German tanneries are producing calfskins, 
patent leather and kid leather at the rate of 65 to 75% of 
the pre-war output. The tanneries are receiving adequate 
supplies of raw hiders and skins to keep the industry oceu- 
pied. France is supplying 70% of the calfskins and 90% of 
the kid leather. Denmark and Sweden are other sources of 
supply. England supplies additional patent leather. Rus- 
sia 1s doing virtually nothing. Leather and skins here quiet. 


OCEAN FREIGHTS remain dull and depressed. A 
reduction of 10% has been made in freight rates effective 
immediately in the West African service of the Bull Line. 
A cut of $4,000,000 in the annual payroll of the Shipping 
Board has been made effective since June 15, last, the num- 
ber of employees having been reduced from 8,325 to 5.661. 
More than 250 representatives of Chambers of Commerce 
of the principal cities of the Middie West at a meeting in 
Cincinnati yesterday adopted resolutions appealing for 


Government support for an American merchant marine. 

Charters included grain from Montreal to West Italy at 5s. 744d. Nov. 5 
canceling; from Atlantic range to West Italy, including Sicily, 5s. one port, 
5s. 14d. two, 5s. 3d. three, October-November; 33,000 ars. from the Gulf 
to the United Kingdom or Continent 20'4c., option Mediterranean 22 ¥c. 
late October; grain from Atlantic range to Antwerp-Hamburg range 16c. 
Nov. 1-15; from North Atlantic range to Antwerp-Hamburg range, basis of 
17 4c. November; coal from Atlantic range to West Italy $4 October: lum- 
ber from the Gulf to Santiago $12; coal from Baltimore to Buenos Aires, 
$5 Welsh form spot; grain from Atlantic range to West Italy 5s. November: 
to Marseilles 20c. middle of November; from Montreal to Antwerp 17 Kc. 
American, October; 25,000 ars. from Montreal to United Kingdom 4s. 64. 
option Continent 164%c. November; 30,000 ars. from Atlantic range to 
Marseilles or Genoa 5s. 1%d. November; full cargo of ore from Huelva to 
Norfolk-New York range 10s. 6d. October loading; one round trip in West 
Indian trade $1 75 October loading: steamer 3,163 tons two ports from 
Gulf to Buenos Aires and Rosario 180s. Pixpinus prompt. 


TOBACCO has remained quiet and for the most part 
nominal in the absence of important business. It is said 
that cigars are having a larger sale. But it does not show in 
the trade of Water Street. The American tobacco crop 
this year is estimated at 991,564,000 Ibs. compared with 
1 508,064,000 Ibs. in 1920, a decrease of 34%. Inthe North 
Carolina section acreage planted to tobacco was only 66% 
of the 1920 acreage and it is said the crop will be 45% of 
that produced last year. The September average price of 
leaf was 21.93 cents a pound compared with 19.21 cents in 
1920, an increase of 14%. High grade cigarette cutters, one 
of the better grades, are bringing 60 cents in the old belt 
compared with 51.50 cents last year, an increase of 16%. 
This is 27% below the 1919 figure of 83 cents, but is still 
250% above the 1914 price of 17.12 cents and 140% above 
the 1913 price of 24.30 cents. Some expect Burley tobacco 
to advance owing to a decreased crop. Connecticut tobacco 
is expected to decline. Havana and Porto Rico are lower 
thana yearago. Standard grades of Havana leaf unstemmed 
in bond are selling at 70 to 75 cents compared with $1 30 
at the peak and about 62 cents the year before the war. 
Certain grades of Porto Rican with stems removed are 
obtainable for 70 cents against 60 cents before the war. It 
is ed less than half of the high price during the war 
period. 


COPPER steady but quiet. While offerings are small, 
there is said to be enough obtainable at 13c. to satisfy immedi- 
ate wants. And it was even rumored that this price might 
be shaded for a good-sized order. London of late has been 
firmer. The statistical position of copper is growing 
stronger, it is declared, by 50,000,000 pounds per month, 
while the price is much below the average of any year since 
1902. Electrolytic quoted at 13@13\e. 

TIN advanced in sympathy with London. Business is 
quiet however. Spot 28c. Lead quiet and unchanged at 
4.70@4.75e. spot. Zine quiet but steady at 4.70c. for 
spot St. Louis. 


* PIG IRON has remained quiet despite the railroad strike 
menace. Shipments on old orders in some cases are being 
hurried forward. Even this is not general. Few if any 
seem much concerned. The new buying, what there is of 
it, is mostly in small lots with prices about steady at $20 50 
for Eastern Pennsylvania. Coke steadier at $3 to $4 50. 

STEEL has remained quiet. Sales have fallen off in the 
last fortnight. The threat of a big railroad strike has not 
aroused buyers. They await freight rate cuts. They believe 
they are certain to come, following a recent cut of 28% in 
rates on iron ore. They look for lower prices with lower rail 
rates. They plainly believe a railroad strike will not oceur, 
or, if it does, it will be of short duration, execrated as it 
would be all over the country. The mills on the average 
are operating at about 40°% in the Pittsburgh district and, 
say, 40 to 44% in the Chicago section. Five blast furnaces 
altogether have been blown in this month at Pittsburgh, 
Youngstown, Buffalo and New York. Plates and bars are 
depressed in price; bars are 1.59¢. at Pittsburgh. Railroads 
are buying rails a little more freely. Future prices for rails 
hinge largely on rail freights. 

WOOL has recently been in rather better demand for some 
grades and firmer, encouraged by the rise in foreign markets. 
Chicago wired on the 17th inst. that wool receipts there for 
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the week ended Oct. 8 were 860,000 Ibs., against 187,000 a 


year ago, and the total since Jan. 1 is 47,024,000, against 


39,683,000 a year ago. 


steady there. 


ally helps American wool prices. 


Yet prices are generally firm to 
The extension of the emergency tariff natur- 
The demand, it 1s true, 


is not uniform out on the whole a fair business has been done. 
The sales have included Australian merinos of 70s. grade 
understood at something under 65c. in the grease or about 
$1 to $1 10 clean basis; territory fine and fine medium wools 
aud domestic combing medium at firm prices and Punta 
Arenas crossbreds, at around 23 to 25c. for 50 to 56s. combing. 
Adelaide, Australia, cabled Oct. 17 that the market there 
was excited and 20% higher at the sale there than closing 


rates of the last sales. 


largest buyers. 


lower grade. 


England and America were the 


Good worsted sixty-fours wools were quoted 
at about 19d. for wools estimated to shrink about 50% and 
sixties at 17d. same shrinkage, or about 65 to 70c. clean 
landed basis for the higher grade wools, with exchange 
taken at $3 90 and about 59c. to 61ce. clean landed, for the 


The Sydney, Australia, sale for Oct. 17 was 


postponed by agreement between the bankers and brokers 
pending the settlement of a disagreement concerning the 
meaning of the clause “shipped on board”’ in the bill of 


lading. 


The sales will be resumed at an early date. 


The 


new clip wools are said to be coarser than usual, very burry 
and rather longer in staple than last year’s. 
The East Indian auctions opening in Liverpool on Oct. 19 


were 5% higher. 
were all up about 5%. 


Good medium white and yellow wools 
Some business was reported for 


America at 17d. for Jorias, an advance of 34d. over the 
American buying however was less active. 
On Oct. 18 the sale at Sydney of 14,000 bales met with a good 


preceding sale. 


demand with English buyers especially active. 
operators quiet. 


American 
A poor selection on the whole, mostly of 
the new clip and were very burry, but of good staple. 


Iing- 


lish buyers bought freely of 64-70s. top-making style wools, 
which were rather scarce, and which were sold around 204d. 


or about 76c. clean landed basis at $3.90 exchange. 


Average 


fleece worsted 64s brought about 70c. clean landed, duty 
free; 66s French combing types about the same; while average 
wools of the iatter description brought about 68c.; 60-64s. 
burry worsted pieces were quoted at 65c. Average cross- 
bred 53-60s brought clean landed duty free, at $3.90 ex- 
change 55c.; average 50-56s brought 40c.; 50s brought 34c. 
and 46s. brought 24c. The next government wool auction 


will be of 7,000,000 pounds of wool to be held Nov. 3. 


It 


will be at the Army supply base in South Boston, instead of 


at Ford Hall, as hitherto. 


Quantities have been appor- 


tioned tentatively as follows: Grades from 36s. to 46s. 
3,000,000 pounds; 46s to 60s. 3,000,000 pounds, and 60s. 


and above 1,000,000 pounds. 


It is expected that the fine 


wools will contain a small quantity of Australian wools. 





COTTON 


Friday 


Night, 


Oct. 21 1921. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
33,848 bales, against 275,129 bales last week and 258,740 
bales the previous week, making the total receipts since 
Aug. 1 1921 1,835,363 bales, against 1,248,097 bales for the 
same period of 1920,showing an increase since Aug. 1 1921 
of 587,265 bales. 









































| Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston _..-.-- | 14,314) 20,219) 38,730) 15,269) 11,808) 15,964/116,304 
Texas City___-- ier: « Bere cali Tanabe pein a pape 186 186 
Houston... .-.-- Rat . wees ee ecesl BEE. “oneal Lae 
Port Arthur, &c_.| ---- beuiee stake!  Wehtl “wane 755 55 
New Orleans._.-| 9,603) 11,252} 8,357) 14,391) 6,965) 5,463! 56,031 
a oe is nes 523 472| 1,305) 2,524 583 291 ,698 
Jacksonville - - - - > one odin a abe shes whew 191 191 
Savannah_-_-_-.--- 6,055; 4,909| 8,076) 3,308) 3,051) 2,916) 28,315 
Brunswick - - - - - - Jin sini iene nine 117 710 82 

Charleston - - - - - - 398 664 752 215 250 418| 2,697 
Georgetown. - - - - ities Jaok hoarse otet oneal 1 inde biel ib 
Wilmington. - --- 261 794; 3,431 319 867 655| 6,327 
, SAAS 2,106| 2,688) 2,77 | 2,073; 3,453) 3,882) 16,972 
N’port News, &c. wate Sve AE: PRC, Si sane 4 48 
New York-.----- seen rome nme amare went 50 
EL EI as eves inh ents 124 seem sind 124 
Baltimore ------ ee soa shade op ae weee| 1.0071 1.807 
Philadelphia __--| 103 wel | oe ltt | lhe 
Totals this week_! 49,880' 41,298! 63,421! 38,433 42,214) 33.848'269.084 





The following shows the week’s total receipts, the total 
since Aug. 1 1921 and stocks to-night, compared with the 











last year: 
1921. | 1920. Stock. 
Oct. 21. This |SinceAug| This |Since Aug 
Week. 11920. | Week. | 1 1920. 1921. | 1920. 

Galveston. __..-- 116,304; 861 643 130,992! 687,225 376,529; 298,020 
Texas City... -- 186 7,796| 1,172 8,35: 8,899) 5, 
ela ge 31,627; 137,950) 10,104) 108,816 -....-|} —..._. 
Port Arthur, &c_. 755 5,4! 149 PO is ape eee 
New Orieans.- - ~~ - 56,031; 302,195) 41,207) 174,017; 418,526) 256,416 
. "aa ,698 50,739) 1,581 7,097. 18,888 3,455 
Jacksonville ___~_- 191 1,217 168 61 1,882 1,784 
Savannah... ._.-.- 28,315) 264,198! 32.885) 168.931 184.485) 116.711 
Brunswick __---- 827 9,20 1,300 4,674 553 4,800 
Charleston ._.--- 2,697 28,738) 3,291 15,502 196,291) 233,457 
Wilmington _.- ~~ 6,327 9.6 8,23 20,193 36,174 32,220 
pe 16,972 95,863) 10,062 29,749 105,687 4,361 
N’port News, &c-_ 48 3 42 cele ae 
New York..-_-.--- 50 4,450 226 3,28 137 ,684 32,849 
a 124 5,589 11,259 5,71 15,231 
Baltimore ___-. _- 997 10,658 337 4,095 2 647 2,653 
Philadelphia _--_- 935| 9.63 4 1,364 10/641; 4/575 

Totals. ______.1269,084'1,835,363 241,843! 1.248.097 1,504,610 1,042,092 





























In order that comparison may bemade with other years, 
we give below the totals at leading ports for six seasons: 


-_-—— 





Receipts ait— 1917. | 




















| 

1921. 1920. 1919. 1918. | 1916. 
Galveston.___| 116,304; 130,992) 81.438 54,732) 72,338) 103,414 
TexasCity ,&c.| 186 11,425) 5,840 389 2,218) 3,06 
New Orleans_| 56,031; 41,207; 39,500 39,798; 70,290; 91,084 
Mobile_____-_ | 5 6S 1581| 3.759 3.477 6.942) 3,10 
Savannah____| 28,315| 32,885) 54,885 35,937 31,910 35,063 
Brunswick ___| 827; 1.300 4.000 4.000 5'000' ~—s8.. 
Charleston - - _| 2,697) 3,291; 14,793 6,302 14,158) 6,926 
Wilmington - _| 6,327) 8,232) 5,165 D,22¢ 5,555) 6 
Norfolk. _-__- | 16,972; 10,€62| 17:627| 17.354) 14,461| 21,792 
N’port N., &c.. 48, 42 68 141 | renee 
All others___-| 35,679] 826 2,324 1,873} 28,915} 11,826 
Total this wk_| 269,084) 241,843) 229.399! 169,230 251,964) 305,928 
Since Aug. 1__!1,835,363'1,248,097! 1,188,147 1.356,983!1,798,288 2.543.789 








The exports for the week ending this evening reach a total 
of 241,656 bales, of which 90,944 were to Great Britain, 
24,848 to France and 125,864 to other destinations. Below 
are the exports for the week and since Aug. 1 1921: 





Week ending Oct. 21 1921. 
Exported: to— 


From Aug. 1 1921 to Oa. 21 1921. 


Exported to— 














Exports - 
Srom— Great | Great |, | 
Britain | France. Other. | Total. Britan.| France. | Other. | Total. 

Gaiveston.. 39,923, 24,748 33,840 98,511 167,586 124,468 379,266 671,320 
Texas City.) _....- ee Be peers ro ae a 5,142 5,142 
New Orleans 12,819 _____- 29,354 42,173 49,307, 33,197) 156,523; 239,027 
Gulfport ...| .....- L ppanivend 1,206, 1,205 ...... pene 1,295, 1,295 
SE ee Pete 5,076, 5,076 11,158 3,629 17,149| 31,936 
Savannah... 6,899 ______' 27,974 34,873 26,263 18,077) 146,506; 190,846 
Brunswick DEE owene nl wieieie | 8,878 Ff . ere Been | 8,87 
CE of steel pane en 3,100 3,100 4,821 1,700 19,297 25,818 
Wilmington | 5,000) ....../....--. 5,000 5,000 »,500, 17,200, 27,700 
i cccat Gael csocce 1,200, 6,900 21,092 1,000 33,369 55,461 
New York... 1,355 cg 1,455 11,338, 639 7,822) 19,799 
EE ES SPS a trae 3,991 4,116 
EE IS AR SERS 7s RSE SR ee es 50 100) 150 
EL ox on dii> sill ni hiep ed aces cided ees AR aN 638 685 
tT Pn cs nead wihbeeet Go shel adie Se gene 14,888 15,816 
Ptah sotedel wpaden 400 an deka” Siamail 13,980 13,980 
AT TS SR, See fh eons ae se ee 600 600 
Dh hwtht hiboudal pieoawel onbneti i eliwed teen ecbées 16,341 16,341 
_ Set Seis apes pices. Gace Ries Sr 8,404 8,404 
SR EES ee PPE TT Sree tae? 1,150 1,150 
is WE td cont cotinun Renta See 2,368 2,368 
Houston -._;| 10,370) _._.-.- 21,257; 31,627 28,703. 24,375 84,872 137,950 

Total....| 90,944 24,848 125,864'241,656 335,246 212,635 930,9011,478,782 
Total 1920. 34,436) 14,495 63,051/111,982 324,462 139,124 339,659 803,245 
Total 1919.’ 40,621) 12,640 9,600' 62,861 477,191 85,236, 420,577) 983,004 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 























| Great | | Ger- Other | Coast- | | Leaving 

Oct. 2lat— Britain.’ France. many. Cont’t.| wise. Total. Stock. 
Galveston_ - - - - 25,441! 4,458 14,614 35,260| 8,000 87,713 288,816 
New Orleans_-| 7,042) 8,722 694 12,873 455 29,786) 358,740 
Savannah____- | ¢€,000) - 3.000) ..--- 1,360 500 11,800) 172,685 
Charleston ....| ....-- grere eB? Fees 972) 3,072; 193,211 
Mobile ______- &: Far _eees eee 6,732 12,156 
Norfolk... - | 6,006; 1,000 1,000 1,300 700 10,000) 95.687 
I. TE! oh EP ak Se Eee 2,300' 139,384 
ee Pa) cenecs| ceeuse F cpngas edna! wemeee 7,100| 55,428 
Total 1921__| 51,215) 18,180 18,408 50,673) 10,627 158,563) 1,346,107 
Total 1920- -| 37,904 26 836) 26,055 48,205) 6,856 145,856) 896,236 





Total 1919_- 
* Estimated. 


Speculation in cotton for future delivery has been on a 
fair scale, with prices at times declining, owing to the fears 
of a big railroad strike, a fall in mark exchange, and appre- 
hensions of a big ginning total in the census report to be 
issued on Oct. 25. The general notion is that it will be 
around 5,200,000 to 5,500,000 bales. That would be some- 
thing like 80% of the Government crop estimate of 6,537,000 
bales, and it would assuredly be a rare event in the cotton 
business for that large proportion of the crop to be ginned 
as early as Oct. 18, which is the date to be covered in the 
report of Oct. 25. Last year the percentage then was 43.5; 
the highest on record was 64.3 to Oct. 18 1916. The infer- 
ence of many is that the Government, in its crop estimate 
of 6,557,000 bales on Oct. 3, under-estimated the crop. It 
certainly would not be for the first time. Liverpool, too, at 
times has been quite depressed, and spot sales there, which 
were recently anywhere from 12,000 to 20,000 bales a day, 
have latterly fallen to 7,000 and 8,000. Also Manchester 
reports have not been altogether satisfactory. Like Liver- 
pool, it has evidently felt the effects of the depression in 
the German financial situation. Certainly Liverpool itself 
has been very plainly affected by it. The decline in marks 
has been attended with rumors of the impending resigna- 
tion of the German Cabinet and a postponement of repara- 
tion payments. In Liverpool, German and London selling 
has had a pronounced effect. Manv stop orders were un- 
covered there. Here Liverpool and Japanese interests have 
from time to time sold quite freely. The South has alsu 
been a seller. This included New Orleans and Memphis, as 
well as other parts of the cotton belt. The sharp fall in 
wheat. as well as occasional declines in stocks, and a big 
break in silver in London have also contributed more or 
less to the depression in cotton. Moreover the weekly Gov- 
ernment report stated that the weather had been ideal for 
picking and ginning. It added that although killing frost 
had occurred in the northern section of the belt, it had done 
no material damage. The East Indian crop is estimated 
at 5,490,000 bales (of 400 lbs. each), against 4,490,000 last 


64,070) 4,616! 5,343 78.227| 6,598 158,854'1,048,698 


ne 
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year. And Premier Lloyd George, in a speech on the 19th 
instant. declared that the unemployed situation in England 
was the worst since the Napoleonic wars. And certainly it 
seems significant that unemployment has come to such a 
pass that the British Government has found it expedient 
to take up the matter and attempt to devise means to re- 
lieve it. And unemployment is still widespread in this 
country. If there is to be a strike of 2,000,000 railroad 
workers within two weeks, the unemployment situation in 
this country would naturally become worse than ever. 
Meanwhile cotton goods have been quiet in this city and 
the big New England centres. In Manchester cloths were in 
fair demand early in the week, but later on were reported 
dull. And yarns there have been dull all week and more 
or less irregular and depressed. In North Carolina mill 
operations are interfered with by the lack of power owing 
to the prolonged drouth. Durham and Raleigh have sent 
reports that mills in some cases are running only two days 
a week on this account. And to revert for a moment to 
the ginning, the total in Georgia, up to Oct. 18, is said to 
have been 566,000 pales, while the Government estimate of 
the crop in that State was 720,000 bales, which would indi- 
cate that about 78% of the crop had already been ginned. 
Such figures are regarded by some as giving additional sup- 
port to the theory that the Government has under-estimated 
the crop. Needless to say, the census report of Oct. 25 is 
awaited with something more than the usual interest. Mean- 
time, many think that present prices will check consump- 
tion. Wheat during the past week has fallen fully 12 cents 
per bushel, reaching new low levels for this season. Such 
a decline naturally reduces the buying power of a very large 
section of the American population, already seriously handi- 
capped by a decline within a year of $1.20 per bushel in 
wheat, between 45 and 50 cents in corn, and anywhere from 
30 to 80 cents for other grain, to say nothing of the great 
fall in provisions. And there are some reports that the 
buyers’ strike is still on in parts of this country, notably in 
parts of the grain belt. 

But many think that a rally is due. The recent decline 
was 3 to 4 cents in two weeks and a half, following a rise 
from the latter part of June of some 10 cents per pound. 
Believers in higher prices think that such a reaction is 
quite as much as could reasonably be expected. Indeed, 
some think it is more. However that may, the tone at times 
on Wednesday and Thursday was evidently steadier. This 
became more obvious Thursday, when Liverpool rallied sharp- 
ly, and stocks, sterling, marks, francs and lire all advanced. 
Some contend, too, that the big ginning likely to be reported 
on Oct. 25 had been discounted. The carry-over was 
financed long ago, it is declared. The big rise in prices 
during the summer was regarded as striking evidence in 
support of this view. Moreover, exports and spinners’ tak- 
ings show a distinct increase over those of last year. And 
there are many who think that there is no possibility of big 
railroad strike coming to pass, seeing that public sentiment 
is against it all over the country, and that preparations are 
already being made, and not by railroad companies, alone, 
to fight it to the bitter end. And by the 19th instant stocks 
had begun to rally; in fact, at no time did they seem to be 
greatly affected by the fear of a big railroad strike. Call 
money fell to 4% on the Stock Exchange and 314% outside. 
Some big banks in Germany declare that the situation in 
that country is not so bad as might be inferred from the 
recent great decline in marks. Also it is argued by some 
here that the American consumption alone this season 
would easily take care of the entire crop of 6,537,000 bales, 
and that even as the figures now stand consumption in this 
country is at the rate of 6,400,000 bales, as against only 
4,587,893 bales, according to the census figures last year. 
Moreover, it is declared the indications now point to a 
world crop of not over 12,000,000 bales, as against an Ameri- 
can crop last year, according to the Government computa- 
tion, of 13,489,603 bales. Some even think that the world’s 
yield will not exceed 11,500,000 bales. As regards the sta- 
tistics, it is pointed out that they are likely to look bullish 
for some time to come, in comparison with the small figures 
for the corresponding dates in 1920. And although at one 
time the Upper Silesian question had more or less influence, 
it has latterly fallen into the backgorund. Mr. Bonar Law 
said in a recent speech that German money would be good 
in Upper Silesia for 15 years to come. Finally there has 
been a tendency at times to over-sell the market here, and 
this for all practical purposes for the time being has been 
quite as potent a bullish argument as anything else. On 
the 20th instant prices advanced with Liverpool and foreign 
exchange. Moreover, the National Ginners’ report stated 
the total ginning to Oct. 17 at 5.350.000 bales. Some had 
been looking for a larger total. And the Census Bureau 
stated the number of active cotton spindles during Septem- 
ber at 53,898,415. Japanese interests sold heavily, but Liv- 
erpool and the trade, as well as shorts, took the cotton 
readily enough. Premier Lloyd George says there are signs 
of renewal in some of the most important of England’s in- 
dustries. 

To-day prices declined 60 to 65 points, owing to lower 
cables, disappointing strike news and a later statement to 
the effect that the National Ginners’ Association had put 
the ginning up to Oct. 18 at 5,700,000 bales, representing it 
added 74% of the crop. That would make it 7,700,000 bales, 











or some 1,127,000 bales larger than the Government crop 
estimate of Oct. 3. Later half of the decline was recovered 
on trade buying, big spinners’ takings for the week, and @& 
report that another conference will be held between the 
Railroad Labor Board and the Railroad Brotherhoods next 
Wednesday. Closing prices, however, show a decline for 
the week of 68 to 70 points. Spot cotton closed at 18.90c 
for middling, a decline for the week of 65 poitits. 

The official quotation for middling upland cotton in the: 
New York market each day for the past week has been: 

Oct. 15 to Oct. 21— Sat. Mon. Tues. Wed. Thurs. _ Fri-- 
Middling uplands------------ 19.65 18.75 18.50 18.75 19.20 18.90 

FUTURES.—tThe highest, lowest and closing prices at: 
New York for the past week have been as follows: 































































































! : 
| Saturday,| Monday ,| Tuesday, Wea day,| Thursa'y Friday, 
| Oct. 15. | Oct. 17. | Oct. 18. | Oa. 19. | Oct. 20. | Oct. 21. | Week. 
October— | | | ae 
Range-.-.-- 19.03-.10)18.25-.75)18.00- .48 17.95-J25, 18.31-.35 18.00-.34 17.95-110 
Closing....|18.95 * {18.25 —/17.90/ (18.25 —|18.50* |18.25f |j——— 
November— | | 
Range. ---- pe og gg OP ae Pr Serva ee eee ee) 
Closing....\|19.08 * (18.38 * (18.14 * 18.30 * 118.70 * |18.45* |—— — 
December— | | : 
Range---..- 19.08- .45| 18.33-.92)18.05-.75|17.93-j50) 18.50-.92| 18.17-.68 17 .93-145 
mea ae Rae pace: tage ates “oeadeas jee .82/18.48-.50 — — — 
January— | 
Range sane pea 17.80-j45/|17.60-j22| 18.23-.64! 17.91-j42/ 17.60-122 
Closing - - - - | 19.02-.06| 18 .13-.21|17.80-.85|18.08-.11)18.55 —/18.21-.22— — —. 
February— | | | 
Range----- _— — | | --—--- SE 
Cloeing_.-.|18.95 * |18.10* |17.70* |17.98* |18.45* |18.11* |— — — 
March— 
Range----- |18.851.05| 18.00-.55|17.55-426|17.45-.96| 18.08-.43| 17.75-J25|17.45-105. 
Closing _ _ ._ | 18.88-.90) 18 .03-.07|17.55-.61 phoaibisn Wrage: octets * —_- — 
A pril— | | 
"Ranee ee 118.75 —|— — —|— — 117.75 —|— — —— ~— ~—):17.75-975. 
Closing....\|18.70 * |17.86 * idvad * 117.67 * Pa © 117.87 © lan ae 
May— 
Renee AERIS (18.43-.65 17.60-23|17.20-.85117.10-.60|17.67-401 17 .75-.80, 17.10-765. 
Closing __..|18.50-.53)17.65-.73|17.20-.23 17.50-.52|17.97-J00|17 65-.68;—- — — 
June— | " 
Range. -.-- i— | | — 117.15 | — | — 
Closing..-.|18.27 * |17.42* |16.97 * (17.22 * ree ©. ARPS O bned ceed tt 
July— 
Range alee (18 .03-.20) 17.20-.75)|16.85-145 | 16.70-122)17.30-.60) 16 96-140 16.70-j20 
Closing... .|18.03-.07|17.20 —/16.85 —/17.10 —\17.53 —/17.22-.32 — — — 
August— | 
Range- - --- i— — —|17.50 —!17.00 —j16.50 —|— — —|— — —/16.50-t 
Closing....|17.76 * |17.00f |16.60* (16.85 * |17.28* |16.97* |— — — 
Séeptember— | 
Range - - - - - — — —/17.00 —/16.70 —|— — —|17.00 —/16.80 —!/16.70-100: 
Closing._..117.50* |16.70f '16.30* |16.60* 117.03* 116.72* |— — — 
*Nominal. 319c. j18c. 1t117c. / Bid. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as. 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Ocober 21— 1921. 1920. 1919. 1918. 
Stock at Liverpool... ---- bales. 790,000 817,000 685,000 199,000 
Stock 06 SOREN... .cacccocotsene 1,000 12,000 12,000 17,000 
Stock at Manchester... __._-.--- 61,000 78,000 82,000 26,000 





Total Great Britain._........ 








Stock at Hamburg .........-.-... ED (ig ge." eet = ama. 
i. 313,000 ee ee ae ee 
a" 9 | (er ees 169,000 109,000 152,000 105,000 
Stock at Rotterdam _.____.-.--- 13,000 2,000 5,000 1,000 
Stock at Barcelona..........--.- 89,000 30,000 45,000 21,000 
el ~~ eae 4,000 23,000 47,000 25,000 
I ce a i ate alewet 12,000 ne  aaaace dieu 

Total Continental stocks. __-_-.- 637,000 248,000 249,000 152,000 

Total European stocks - -__-_---- 1,489,000 1,155,000 1,028,000 394,000 
India cotton afloat for Europe_..~ 82,000 107,000 43,000 19,000 
American cotton afloat for Europe 538,000 422,905 252,022 225,000 
Egypt, Brazil, &c.,afloat for Eur’e 74,000 37,000 38,000 59,000 
Stock in Alexandria, Egypt ----_- 267,000 133,000 156,000 190,000 
Stock in Bombay, India - _-_---- 944,000 1,003,060 605,000 *660,000 
eee Oe OO .. ciencdcbon 1,504,610 1,042,092 1,207,552 1,144,087 


Stock in U. S. interior towns___- 1,312,699 1,147,781 1,052,324 1,067,367 
U. 8. exports to-day............ 22,690 32,704 12,640 66,790 


Toial visible supply ---------- 6,233,999 5,080,482 4,394,538 3,824,244 


Of the above, totals of American and other descriptions are as follows: 
American— 




















Liverpool stock. .........- bales. 440,000 450.000 470,000 100,000 
Manchester stock...........-... 43,000 66,000 51,000 10,000 
Continental stock... ._-_-.. 555.000 177,000 215,000 *133,000 
American afloat for Europe__- -- - £38,000 422,405 252,022 225,000 
U.S. 5 ES Le Sige soar 1,£04.610 1,042,092 1,207,552 1,144,087 
U. 8. interior stocks..........-- 1,312,699 1,147,781 1,052,324 1, 6,36 
U. 8S. exports to-day._____.._--- 22.690 32,704 12,640 66,790 
Wastes Demeee., .. é cc cobon 4,415,999 3,338,482 3,260,538 2,745,244 
East Indian, Brazil, &c.— 
ee f° atSeaee “ae 350.000 367,000 215,000 99,000 
AEE EES, SE 1,000 12,000 12,000 17,000 
Manchester stock._.__.._..___-_- 18,000 12,000 31,000 16,000 
Continental stock.........-.---.- 2 000 71,600 34,000 *19,000 
India afloat for Europe______-_-- 82,000 107,000 43,000 19,000 
Egypt, Brazil, &c., afloat_____-_- 74,000 37,000 38,000 59,000 
Stock in Alexandria, Egypt ----- 267,000 133,000 156,000 _ 190,000 
Stock in Bombay, India____-_-_-- 444,000 1,003,000 605,000 *660,000 
Total East India, &c______-_-_-~- 1,818,000 1,742,C00 1,134,000 1,079,000 
Total American._____- Bal ta 4,415,999 3,338,482 3,260,538 2,745,244 








Total visible OT ~~~ ,--- - 6.285 00 5,080,482 
verpool _ - _ - 


Middling uplands, 12.54d. 15.73d. 
Middling upland, New York... 18.90c. 21.00c. 
Egypt, good sakel, Liverpoo!.__.. 27.00d. 45.00d. 
Peruvian, rough good, Liverpooi_ 15 00d. 
Broach, fine, Liverpool__-. . ..--- l 
Tinnevelly, good, Liverpool 12.55d. 13.60d. 

* Estimated. 

Continental imports for past week have been 113,000 bales. 

The above figures for 1921 show an increase over last week 
of 82,692 bales, a gain of 1,153,517 bales over 1920, an excess 
of 1,839,461 bales over 1919 and a gain of 2,409,755 bales 
over 1918. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


4,394,538 3,824,244 
22.68d. '21.63d. 


37.20c. 

35.50d. 
29.50d. 
20.10d. 23. 
20.35d. 


R tend 
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corresponding period of the previous year—is set out in Movement into sight in previous years: 
detail below: A ae Bal ince Aug. 1— 
be 2 ee 00,766 |1919—Oct. 24.....-.-.-... 2,423,399 
| 1918—Oct. 26............. 357,310/1918—Oct, 25.--..----.- 3,007,501 
| Movement to Oct. 21 1921. Movement to Oct, 22 1920. BELI"4NS. Tianncanceccace 472,996 |1917—Oct. 26.....--..-- 3,571,384 

















Towns. Receipts . | Ship- | Stocks | Recetpts . | Ship- | Stocks 
= ments., Oc. | ments.| Oct. 

yrs | Week. | Season. | Week.| 21. | Week. | Season. | Week. 22. 
Ala, Birm’g’m.a, 2,307) 14,759) 1,235 10,580! 1,200 7,500 800 4,934 
peihane | °4 2,781) 290 4,643) 2 2,508 81 2,065 
Montgomery. 2,655 30,824 1,888 28,456) 5,034 24,476 907 19,569 
Selma... .-- A 25,134 2,343 14,599) 3,110 15,122 1,498 8,752 
Ark., Helena... 3,371) 14,071) 1,441 13,710; 1,819 4,575 906 5,082 
Little Rock... 8,208 60,964) 8.806 48,010! 9,560 30,326 5,152 31,869 
Pine Bluff__.| 16,309, 38,718 4,723 44,597) 4,987 11,092 1,776 30,346 
Ga., Albany. 242, 4,616 206 4,241 7 7,451 122) 5,073 
Athens______ 4,080, 34,098 2,850 37,568 8,019 19,050 2,550 23,030 
Atlanta____. | §,766 72,751| 7,343 42,093) 5,22 16,418 3,553 14,579 
Augusta ....| 12,891) 126,605, 7,999134,177| 22,014 107,536 10,878 99,732 
Columbus...' 1,966, 20,376 185 26,274) 2,185 6,284 119 8,914 
Macon.____- | 1,347 15,545 1,237) 13,455! 2,271) 14,308 1,482 13,308 
i  yaneee | 1'710, 11,931) 1,138 65,944| 1,513! 3,247, 1,229 3,696 
., Shrev 3,991, 24,707, 17,122 35,869) 5,481/ 27,282 2,590 38,045 
Miss.,Columbus) 784 9,477) 1,601 5,179 365| 1,042 169 1,356 
--| 10,889 56,816) 11,356 37,207| 8,911; 33,848 58 65,438 
Greenwood ..|_ 7,095 42,510 4,403 42,062, 9,533) 31,556 2,141) 38,906 
Meridian....| 1,682) 18,075 1,747 17,091| 1,631) 5,134 -...| 4,622 
Natchez_.._' 1,667 15,821) 1,980 9,723) 1,500 6,738 1,000 4,334 
Vicksburg...| 1,795 9,444) 1,900 11,388 578, 1,822 11) 6,966 
” Yazoo City 2,302 15,931| 844 16,492) 1,612 5,586 824) 8,278 
Mo., St. Louis. 25,290 176,669 25,034 22,310! 9,901; 45,912) 9,302 10,246 
N.C.,Gr’nsboro 971 2,54 166| 3,917| 113) 1,237, 156) 2,194 
+ Raleigh..._- 79 += 4,142 75 246) #232) £1,289 238 225 
Okla., Altus... 3,999 23,485) 3,989 16,091/ 855 5,687, 610 6,416 
Chickasha... 2,727| 17,822, 3,489 9,346) 2,899) 4,810| 683 7,878 
Oklahoma.__| 6,869, 14,636) 1,819 10,506 2,168 9,610, 918 4,995 
8.C.,Greenville 6,857 55,449) 4,835 37,857, 1,658 11,577, 986, 7,551 
Greenwood - - 592) 5,248 Di betteh. sewedel s rune | 2,711 
Tenn.,Memphis 57,162| 215,496) 42,566 226,474, 25,261! 76,161) 17,390.260,088 
Nashville. __ 42 42| 82; 704 38) 7 pie nn 
Tex., Abilene._| 1,325, 14,079 1,250 4,404| 5,568, 15,503) 5,484) 3,887 
, Brenham....| 644, 7,194; 355 4,462'~.. 350; 7,255 202) 3,195 
Austin t..__ 2,000 18,433) 2,200 4,000, 1,500 9,800 900 7,800 
Dallas _____- | 7,991 57,491) 7,138 35,869) 2,228) 17,565 2,775! 19,536 
Honey Grove 2,500 12,000 1,000 9,303 1,400 9,000 700) 6,499 
Houston ____ 116,034 1,037,292 141,720 290,819 117,919) 832,628 99,806 326,571 
Paris ....... 1,937, 24,125, 3,493) 11,454) 7,884) 24,313) 6,376) 19,064 
San Antonio.| ....| --.... | -<:-| .. 760, 2,967) 23,055, 2,750) 3,408 
Fort Worth -| 2,321 26,298, 3,159 12,745) 4,246, 14,459) 3,289) 15,630 








Total, 41 towns 337,285 2,379,401 325,923 1312699 285,346 1,492,700 191,611)114778 





, a 


a Last year’s figures are for Hugo. 


b Last year’s figures are for Clarksville. 
The above totals show that the interior stocks have in- 


creased during the week 11,362 bales and are to-night 164,918 
bales more than at the same period last year. 
at all towns have been 51,939 bales more than the same 


week last year. 


The receipts 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


Oct. 21 for each of the past 32 years have been as follows: 















































We 18.90 |1913 -c_---- 14.10| 1905 c___-- 10.40| 1897 _c__-_-~- 6.19 
aa hhh) 10.90 | 1904... -- Fh == .94 
=a 1) 1 10.00} 1895_...--- 8.62 
BEER aecacce 32.50)}1910_.-.-.--- 14.45| 1902___._-- , ) 5.88 
28.65 |1909-_-.----- 14.05;}1901_.__-_-- §.38/ 1893 ....--.- 8.44 
A ee 18.50| 1908_-.-.---- 301} 1900_....... i ot.)0l——Ee 8.25 
as IROL EE wccece- 11.60} 1899_...--- fo) [= 44 
SP; ew 1.00; 1898_...--- §.50| 1890... ..-- 10.25 
MARKET & SALES AT NEW YORK. 

Spot Futures SALES. 

Market Market 

Closed. Closed. Spot. |Contr’t.| Total 
Saturday.._|Quiet, 10 pts. adv__|Barely steady__| __..--| -.----] --- tid 
Monday .../Quiet, 90 pts. dec_._.|;Weak__.......} --..-- 400 400 
Tuesday ..-|Quiet, 25 pts. dec_./Weak__.....--| -.---- 100; = 100 
Wednesday .| Quiet, 25 pts. adv... |Steady........| --..--| -...--] ---.-- 
Thursday __|Quiet, 45 pts. adv_.|Very steady__-_| -.---- 3,000; 3,000 
Friday __.-- 2 ee, ae. ee. | el seeeosl onmewe 

a ie El an Mudie dance srmeretlik ante 3,500! 3,500 
OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


up from telegraphic reports Friday night. 


The results for 


the week and since Aug. 1 in the last two years are as follows: 





























1921 1920———_ 
October 21— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
SSCS eee ee 25,290 188,323 9,302 49,874 
nn Ce... ce esemoosee 16,740 34,263 ,783 ,097 
SESE SS eines 1,364 150 ,583 
fe a ee yes 2,220 17,538 789 6,358 
Via Virginia points .......-.--.- 6,422 08 1,792 11,474 
Via other routes, &c......-..-.-. 10,294 77,775 2,988 34,629 
Total gross overland____.__--- 60,966 368,850 22,804 140,015 
Deduct Shi ts-— 
Overland to N. Y., Boston, &c_.. 3,106 30,334 658 20 .007 
Between interior towns... -.- 594 5,147 823 3,231 
Inland, &c., from South... .... 6,336 73,817 1,874 26,277 
Total to be deducted__._..---- 10,036 109,298 3,355 49,515 
Leaving total net overland*____ __-. 50,930 259,552 19,449 90 ,500 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 


has been 50,930 bales, against 19,449 bales for the week last 
ear, and that the season to date the aggregated net over- 
nd exhibits an increase over a year ago of 31,481 bales. 





























1921 192C 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 21__....269,084 1,835,363 241.843 1,248,097 
Net overland to Oct. 21__.__---- 0,930 259,552 19,449 90 ,500 
Southern consumption to Oct. 21 a 67,000 793,000 65,000 827 ,000 
SS EEL 387,014 2,887,915 326,292 2,165,597 
Interior stocks in excess --------- 11,362 165,461 93,735 287 ,840 
Came into sight during week_..398,376 --..---- OE ME 
ae Gs CIOS. Slactaaocee. acens 3,053,376 —_.... 2,453 ,.437 
North. spinn’s’ takings to Oct. 21. 40,182 428,285 41,377 302,243 





a These figures are consumption; takings not available. 








QUOTATIONSFOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 

















Week sndien Closing Quotations for Middling Cotton on— 
October 21. Saturday. Monday .| Tuesday. Wed'day,|Thursd'y, Friday. 
Galveston._____ 0.50 |20.00 (19.25 (19.25 |19.50 119.15 
New Orleans...|19.00 {18.50 [18.25 |18.25 (118.50 |18.50 
Mobile _....__- 18.25 /17.75 917.50 =—//17.25 ~—«*| 17.63 7.50 
Savannah.____. 19.00 /18.50 |18.50 18.50 |18.50 /|18.50 
Norfollc. - She LH 18.50 17-58 17.75 ~=------|18.25  |18.00 
Philadelphia - i ae eae Ne ee. eels nee MO reas: 
ugusta__..____ 18.75 18.00 17.75 17.75 (118.18 (117.7 
Memphis _____. 19.50 |19.00 19°00 19.00 (19.00 19°00 
Houston _______ 19.65 [18.75 |18.50 /18.80 |19:15 /18.85 
Little Rock....|20.00 19.50 19.25 [19.25 [19:25 119.00 
«ani age ac ge: 19.25 |18.35 /18.10 18.40 |18.80 /18.50 
Fort Worth.___119.25 118.35 /!18.10 18.40 |18.80 /18.50 

















NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton markets for the past week have been as 

















follows: 

Saturday,| Monday, Tuesday,| Wed'day, Thursd’y,| Friday, 

Oct. Oct. 17.;\Oct. 18.;Oct. 19./Oct. 20./Oct. 21. 
5 ws 18.48-.50|17.54 —/|17.20-.25 17.50 bid! 18.05 bid|17.75 bid 
December__-_-___ 18.81-.85|17.75-.80/17.42-.48 17.80-.83/18.27-.32}17.98-.18 
SQTIRET onc cows 18.72-.76|17.73-.75)17 .38-.42) 17 .67-.73/ 18.15-.20117.89-.93 
EES A ae 18.50-.61/17.52-.56)17.10-.12 17.40-.48/17.85-.90/17.58-.64 
Fi os wl kid 18.05-.09| 17 .05-.14|16.70-.78) 17.02-.08)17.44-.45|17.24 — 
Jul fees onarnas ane 17.66 16.65-.75|16.30 —/16.60 —/16.97 —i16.70 — 
as SOE Stead Steady | Steady | Steady Quiet 
SEG Steady iBar. st’y! Easy Steady | Steady | Very st’y 











WEATHER REPORTS BY TELEGRAPH.—Our tele- - 
graphic reports from the South this evening indicate that 
clear cool weather has been the rule. Picking has practically 
been completed and small ginnings are reported. 

TEXAS.—General.—No change in cotton condition re- 
ported, although weevil and worms are still working. Prac- 
tically no top crop indicated. 








Rain. Rainfall. Thermometer 

SS, Re crnen we 2days 0.03in. high 84 low 62 mean 73 

ELE See ES mares oe dry igh 92 low 84 mean 70 
ii dry high 88 low 58 mean 73 
Corpus Obrisel...ccccsccece dry igh low 60 mean 73 
Re ERNE I Re IO dry high 94 low 50 mean 72 
a ea RR aS Ol GS Pe ne 
i a a dry high 90 low 46 mean 68 
i dry high 90 low 54 mean 72 
, (AOS Se aaa ae eee ok eee ee ere ay 
RES ee ere pean dry high 94 low44 -...-. 
Mobile, Ala.—Reports picking over. Ginnings small. Weather clear and 

BR A a Ai ai Si es NR high 83 low 56 mean 69 
SE EE TE sae aaa ee ee FF xaos rae high 83 low 40 mean61 
a a lday 90.0lin high 83 low 48 mean 
ee ee Naat 0.20 in high 80 low 52 mean 66 
GS Bs Secididimdaae lday 0.03 in high 80 low 42 mean 61 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 


gone out of sight, for the like period. 





Cotton Takings. 
Seas 


Week and 


1921. 


1920. 





Week. | Season. | Week. Season. 





Visible supply Oct. 14 
Visible supply Aug. 1 
American in sight to Oct. 21___- 
Bombay receipts to Oct. 20__..| 013,000 
Other India ship’ts to Oct. 20___ 
Alexandria receipts to Oct. 19__ 
Other supply to Oct. 19* 


Total supply_-__..--- 
Deduct— 
Visible supply Oct. 21 
Total takings to Oct. 2]_a@_____ 


Of which American 
Of which other. _--- 


Sad ang 6,151,307 


~———<—<——=— , 
-—-<-<—<—<<<— 


RCRA | 298:684) 2: 
| “46 ‘000 


Ay te 4,832,356] ....---- 


000 
54,000 





6,578,683 
6,233,999 





9,617 ,6265,.299,383 
6,233,99915,080,482 


7,823 ,694 
5,080 482 








344,684) 3,383,627 
802 379 
663.000 


218,901 
165.901 
53.000 











2,743,212 
2,100,212 
643.000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
793,000 bales in 1921 and 827,000 bales in 1920—takings not being avail- 
able—and the aggregate amounts taken by Northern and Seige spinners, 
2,590,627 bales in 1921 and 1,916,212 bales in 1920, of which 2,009,379 


bales and 1,273,212 bales American. 


b Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Sept. 30and for 
the season from Aug. 1 for three years have been as follows: 






































1921. 1920. 1919. 
Oct. 20. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OT RIG eae 40,000! 263,000! 15,000' 207,000! 7,000! 237,000 
For the Week. Since August 1. 
Erports 
Srom— Great | Conti- \Japan& Great | Conti- | Japan & 
Britain. nent. China. | Total. | Britain. nent. China. Total. 
Bombay— | bs eats | 
5 2,000 14,000 19,000 35,000; 2,000 91,000 253,000 316,000 
1920.___- 1,000 9.000 4.000 14,000| 10,000 149,000 41,000 200,000 
ee 2 ees | 14.000| 41.000, 55,0001 14,000 87,000, 337,000 438,000 
Other India— | | | 
eae PRE: BERR BREE Pee Te 1000 20,000______-- 21.000 
Rae 1,000 2,000 -__-| 3,000; 9,000 66,000; 4,000 79,000 
aces Hippy aR 4,000, 5,000; 4,000 17,000 38,000 59,000 
Total all— | | | | 
~ | ee BP Bins SR aes apereanee EME ah Rs ae 
1920.___. 2,000 11,000 40,000 17,000} 19,000 215,000, 45,000 279,000 
lata AER cate | 15,000 45,000 60, 18,000 104,000 375,000 497,000 
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ALEXANDRIA RECEIPTS AND SHIPMENTS. Spot. | Saturday. | Monday. | Tuesday. Wednesday. Thursday. Friday. 
; Market, A fair A fai 
Alerandria, Eovpt. 1921. 1920. 1919. 12:15 business | business | business | business | business 
ctobe P.M. doing. doing. doing. doing. doing. 
og ll 195.000 176,308 919.290. 4 uaa tee 
BSB WOEGR...«ccccceoesaecs , iO. ‘ i ’ 
Se ONE Bn eke cede 702.615 677.915 1.345.530 fn ener OO 11.87 11.89 12.33 12.54 
| , Sales ____- 8,000 8,000 
This | Since || This | Since || This Since re ae page 
Exports (bales)— Week. Aug. 1.!| Week. Aug. 1. | Week. Aug. 1. Futures Quiet Easy Quiet but Firm Quiet but 
To Liverpool 8 09 26.01 9,861 90.867 apenas a ou. eee. on . as ok one "aaa, & ee 
oO I i ai cits ien is aah wh Mi ' hee , saws . Vv. ecline. ts. . " ‘ 
Te Manchester, &c __.--| 7.00 23.258| ~.--| 71437 111,750 32.508 pts. deo.| advance. | advance 
To Continent and India_| 7,000 41 192) 1,463) 10.525) 1,050 21.9.1 | Market, Weak Strong Easy Steady iBar. ste’dy 
DS 4s a on ec inmae Remus 15.505; eRe 13 33,998 So ae A pts. ee pts. 34@43 pts. 43@51 pts.|10@29 pts. 
| ' _M. ecline. | advance. decline. | advance. decline. 
Total exports_________ 22.590 106,456! 1,463! 30.567 |12.813 179,344 = — 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week ending 
Jan. 22 were 195,000 cantars and the foreign shipments 
were 22,500 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
quiet for both yarns and cloths in consequence of Liverpool 
news. We give prices for to-day and leave those for previous 
weeks of this and last year for comparison: 
































1921. 1920. 

fod 844 Ibs. Shirt- ; Cot’n 84 ibs. Shirt- | Cot'n 
322 Cop ings, Common | Md. 328 Co ings, Common | Mid. 
Twist. to Finest. Upl'’s Twist. to Finest. Upl's 

4ag d. d. is d. s.d.| d. d. d. is. d. s.d.; d 
oul 146% @ 18 |153 @166 961146% @ 64 (376 @400 (|22.49 
2117% @ ile 15 100@170 11.20 46 @ 63 366 @390 (20.96 
9 (21 @ 24 177\ve@189 (12.56 46 @ 658 (360 39 21.65 
16 (21 @ 24 177%c@i89 (13.33/44 @ 5 350 @376 (21 68 
23 21% @ 25% 180 c@l'6 (|14.80 4 @ 56 350 @376 = (21.35 
gas 23 @ 26 183 e@199 (14.72\}441K @ 52 820 @246 (19.17 

t. 

7 \|23 @ 26 189 @i99 (14.21 40 @ 47 so 6 @320 (17.74 
14 (232% @ 26 189 @199 (12.62 39 @ 45 284 @310 £15.17 
21 ‘22 @ 25 189 @199 (12.51 32 @ 38 274 @300 £15.73 








COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand 
Densily. ard. Density. ard. Density. ard 
Liverpool... .37 e¢ .‘7!2c.| Stockholm... .47c. .62!2c Bombay.-.-.. .50c. | fe 
Manchester. .37 ¢c .'7 c./| Trieste..... ..5¢e. 1.00c. Viadivostok. .50c. .70¢ 
Apntwerp.... .25c. 45¢c.| Fiume...... .5e. 1.0(c. Gothenburg. .47c. .62!2c. 
Ghent...... 256. .45e.|Lisbon..... .65c. S8ic. Bremen .... .30c. .45e. 
HIGvlO..e--. ne. .45¢e.| Oporto... .650e,. 8le. Hamburg... .30c. .45¢. 
Rotterdam... .25c. 4:¢c.| Barcelona... .50c. .65¢e. Piraeus... .- .60c. o &. 
Genoa...... .50c. . 6¢.| Japan...... .50e. .65ce. Salonica.... .60c. 75. 
Christiania... .47c. .6 lsc. iShanghai... .50c. -65C. | 
SHIPPING NEWS.—Shipments in detail: ai 
ales 
NEW YORK—To Liverpool—Oct. 11—Nevisian, 800..-Oct. 14— 
Celtic, 555.-..-- So a i Ae Midst a hoe, a be rend 1,355 
T> BHavre—Oct. 17—Collamer,. 100. ....---«-e-ene-eceee-<- 100 
GALVESTON—To Japan—Oct. 14—Pajima Maru, 12,077----- a ee 
To China—Oct. 14—Pajima Maru, 250......-..-.-----.----- 250 
To Liverpool—Oct. 14—Mar Negro, 9,320___Oct. 15—-Huron- 
ian, 20,014___Oct. 15—West Durfee, 9,139_----_------- --- 38,473 
To _Havre—Oct. 14—Northern, 9,415..-Oct. 15—Hegira, os 728 
O.OO ecaecece= saeececesce cecaesececs emeceecacece ee ’ 
To Hamburg—Oct. 19—Fall City, 2,320_-...--..--.-------- 2,320 
To ee —-Oes. 14—Gotaland, 3,338..._Oct. 19—Fall City, 1.710 
‘ pA: SOSA a | PO Me AIR ir ee ee et 7 
To Manchester—Oct. 15—West Durfee, 1,450_----- es a 45 
To Antwerp—Oct. 20—Thurland Castle, 2,321_-.--.--------- 2,321 
To Ghent—Oct. 20—Thurland Castle, 5,162_.._.----------- 5,162 
NEW ORLEAN*=—To Genoa—Oct. 14—Sori, 5,479-_.--.-------- A7T9 
To Liver I—Oct. 18—Governor, 12,500_..Oct. 20—Poly- 
9 — REESE EAS I Te AE a hes EI Ba ORS: oe beeen 
To Rotterdam—Oct. 14—Emergency Aid, 200___-.----------- 200 
To Bremen—Oct. 18—Cody, 3,968..........------ AS Pe 3,968 
To Copenhagen—Oct. 14— Delaware, 600____-_----- Pe or 600 
To Gothenburg—Oct. 14—Delaware, 143...Oct. 19—Brahe- 
St i-__a_aae Pe TR ly sen Re ee tla ae tO 613 
To Barc elona—Oct. 15—Lodovica, 700_..Oct. 17—Barcelona, 
849.._._Oct. 18— West Chetac, 1,405.......-__----- pe ee 2,954 
To Venice—Oct. 15—Lodovica, 565._.......-----=--------- 565 
To Hamburg—Oct. 18—Sachsenwald, 300___-___-_--- ee ae Cs 300 
To Japan—Oct. 18—Yuki Maru, 4,000_.__Oct. 19—Chatta- 
nooga, 4,200_.-Oct. 20—Canada Maru, 2,643_-_--.--------- 10,843 
To China—Oct. 19—Chattanooga, 3,832_._.__-.----------- _ 3,332 
HOUSTON—To Bremen—Oct. 15—Coness Peak, 15,757_-------- 15,757 
To Hamburg—Oct. 15—Coness Peak, 750 ____._---_-------- 750 
To Live p46, Senos. 10 B70. cw coccccceccceccoo- 10,370 
To Barcelona—Oct. 20—Lodovica, 3,300 ._..___-.----------- 3,300 
To Venice—Oct. 20—Lodovica, 1.350 .....-..--------------- 1,350 
To Trieste—Oct. 20—Lodovica, 100___-_- Se tr a ae _ 100 
MOBILE—To Bremen—Oct. 18—Eastern Sun, 5,076____-------- °,076 
SAVAN NAH—To cy soar ml 15—Ronda, 6,899_.----------- 6,899 
To Bremen—Oct. 15—Cardigan, 8,224 __.-__--- ss ade ea $%,224 
To Rotterdam—Oct. 15—Cardigan, 1,750 .____-------------- 1,750 
To Genoa—Oct. 15—Casey, 3,800..---.----- indice be ee 
To Japan—Oct. 19—Milan Maru, 6,500_...Oct. 20—Moorish 
Prince, 6,700____- PRK EE RATIOS Sy TE PRE oe ae 13,200 
To China—Oct. 20—Moorish Prince, 1,000._....---.---------- 1,000 


NORFOLK—To Liverpool—Oct. 15—Valemore, 5,7CO0_------- sé Te 


To Antwer Oct. 18—Scythian, 1.200___.---_----- a a ee 1,200 
CHARLESTON—To Bremen—Oct. 15—Nobles, 3,100-------.---- 3,100 
PORT TOWNSEN D—To Japan—Oct. 12—Africa Maru, 2,368--- 2,368 
BRUNSWIC K—To Liverpool—Oct. 15—Bolivian, 8,878_-------- 8,878 


WILMINGTON-—To Liverpool—Oct. 19—Ronda, 5,000_..------ 5,000 
SAN FRANCISCO—To Japan—Oct. 17—Tenyo Maru, 400------ 
GULFPORT—To Hamburg—Oct. 20—Eastern Sun, 1,295------- 


a i les email 241,656 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Sept. 30. Oct. 7. Oct. 14. Oct. 21. 

Gales of the week.........-----«- ,000 59,000 2,000 41,000 
Of which American__________. 39,000 31,000 25,000 25,000 
Se 7,000 9,000 11,000 1. ,000 
AEE IE RR RE 52,000 61,000 58.000 6' ,000 
ws tits ee cctietécatebitinn 902,000 000 815,000 790,000 
Of which American-_-_______-_. 510,000 491,000 452,000 440,000 

, ss SS EAT RNS A a 49.000 29,000 12,000 57 ,0OO 
Of which American__________._ 24.000 21,000 3,000 4,000 
ph ETT Tei 92,000 109,000 197,000 256,000 
Of which American_-_-_____--- 37,000 45,000 142,600 198,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices o 
spot cotton have been as follows: 








: a prices of futures at Liverpool for each day are given 
elow: 





























| Sat. | Mon. | Tues. Wed. Thurs. | ° 
Oct. 15 : | Thurs a 
to | 1034) 1234| 12) 4 |12% 4 |12% 4 |12% 4 |12%) 4 
. 21. =P. mjp.m.p.m.p.m.p.m.p.m.\p.m.p. m.p. m.p. m.'p. m.\p. m. 
Ce teh Ae ee ee 
October -_..-- 12.79 12.20 11.87 12.45'11.89 12.02 12.33 12.47 12.59 12.18 
Nevember ---- 12.52 11.95 11.63 12.19 11.64 11.77 12.09 12.20 12.3111.91 
December. ---- 12.44 11.84 11.52 12.06 11.52 11.66 12.01 12.12 12.23 11.83 
January .._--- 12.33 11.72 11.3 11.95 11.41 11.55 11.91 12.02 12.15 11.76 
February .___- HOLI- {12.17 11.56 11.24 11.80 11.27 11.40 11.75 11.87 12.01 11.63 
March... ..---- DAY {12.03 11.43 11.10 11.65 11.13 11.24 11.60 11.73 11.87 11.51 
BD nike meio 11.90 11.32 10.98 11.53 11.02 11 12 11.48 11.62 11.77 11.42 
_. Secs 11.78 11.21 10.96 11.42 10.91 11.01 11.37 11.52 11.68 11.34 
SD Scubinns< 11.64 11.06 10.72 11.28 10.78 10.88 11.23 11.38 11.56 11.24 
}  Reieserengee 11.51 10.94 10.60 11.16 10.67 10.76 11.10 11.26 11.4411.14 
August -___--- 11.28 10.71 10.37 10.93 10.47 10.56 10.90 11.06 11.26 10.96 
September __-- 11.02 10.46 10.12 10.70 10.27 10.36 10.70 10.86 11.0610.7 + 


Friday Night, Oct. 21 1921. 

Flour has been dull and more or less depressed and un- 
settled. Declines in cash wheat in two days of 12 cents at 
the Northwest may be cited as one of the causes for hesita- 
tion on the part of buyers. They have suspected all along 
that the decline in wheat had not culminated. And seeing 
it decline from week to week has tended to confirm them in 
the policy of buying only from hand to mouth. Many are 
holding off altogether. They are refusing to bid. And as 
for export business there has been little or none of it. Even 
Canadian flour has been taken very sparingly by foreign 
markets. The Russian Relief Committee it was supposed 
might enter the market here this week for soft winter wheat 
flour but there has been not much if any evidence that it 
has. Some business seemed possible at one time in Canadian 
flour for export as it was available at considerably below a 
parity of prices for American spring wheat grades. But 
even in this instance as already intimated the expectations 
have not been fully verified. And in the background there 
is the possibility of a big railroad strike. Take if for all and 
all, it is not surprising that trade has proceeded at a slow 
pace. Some big concerns have recently bought. it is said, 
more freely and are now supplied for 3 or 4 months to come. 
But others hold aloof. Canadian flour has of late played a 
smaller part, owing to the firmness of Canadian exchange, 
and some American mills have recently lowered prices more 
than the Canadian mills. The Russian Relief Committee, 
it has been said, want first and second clears, but other 
reports declare that it will use only soft winter straights 
unless they are forced to take other grades. Flourin Minne- 
apolis broke to new low levels, touching $7 for the first time 
in about six years. 

Wheat fell sharply, owing to the threatened railroad strike 
slowness of export trade, favorable weather, free marketing in 
Canada, a large crop movement in the American Northwest, 
heavy hedge selling and general liquication. A decrease in 
farm holdings as compared with those of a year ago of about 
29% fell flat. Prices have been quite irregular. On the 
19th inst., after rising 214 cents early, they dropped 4 cents 
a bushel from the high point, as the demand from shorts 
fell off, and renewed liquidation set in. The steady increase 
in world’s visible supplies also had an effect. And the 
market lacks support. The unsettled European situation, 
the recent big drop in marks, and the reported crisis at Am- 
sterdam, following the great decline in German currency, 
have been among the unsettling influences. And of course 
the possibility of a railroad strike in this country loomed up 
as a distinctly dismal factor even if very many people refuse 
to believe that such a catastropbe can come to pass, with 
public opinion in the United States emphatically against it. 
The American visible supply last week increased 942,000 
bushels, though to be sure in the same week last year the 
increase was 3,300,000 bushels. But the total is now 
59,895,000 bushels, against 32,131,000 bushels a year ago. 
Wheat fell to new low levels. In some quarters there is 
an idea that supplies will exceed any probable demand. 

According to the Department of Agriculture, total stocks 
of wheat in the United States in all positions on Oct. 1 
(excluding farm requirements for seed and feed estimated 
at 100,000,000 bushels for the year) is essimated to be 
529,000,000 bushels, as compared with 605,000,000 bushels 
a year ago. Farm holdings on Oct. 1 (excluding farm 
requirements) are estimated to be 28.9% smaller than a year 
ago or 318,000,000, as against 447,000,000 a year ago. 
Holdings in country mills and elevators are 17.3% more than 
a year ago, or 152,000,000 bushels, against 129,000,000 a 
year ago. The commercial ‘visible’ on Oct. 1 was reported 
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as about 59,000,000, as against 29,000,000 a year ago, an 


increase of about 103%. A Vienna cable says the Govern- 
ment is preparing to re-establish complete control over 
grain and farmers will be compelled to deliver their entire 
crop to the Government. ; 

On the Continent general dryness is hindering sowing 
operations of new crops. Rains are badly needed in sec- 
tions. In the United Kingdom good rains have fallen, but 
more is needed. In Australia there also have been good 
rains, and prospects are good to excellent. The area sown 
with wheat for 1921-22 1s approximately 9,445,000 acres, 
against 9,082,000 acres in 1920-21, an increase of 4%, but 
2% below the average of the previous five years. Latest 
reports estimate the wheat crop in South Africa at about 8% 
below normal, and the outlook for next year’s crop in British 
South Africa is very promising. Wheat was sown under 
very favorable conditions and the area for the coming season 
is 839,000 acres, compared with 823,000 in 1920-21. From 
Russia come reports of additional purchases by that country 
of Manchurian wheat. In India the agricultural prospects 
are generally reported good; harvesting of autumn food 
grains has already commenced. Portland, Ore., wired 
Oct. 18 that wheat prices went below $1, a bushel there, for 
the first time since Aug. 2 1916, the close being 97 cents to 
$1 01 for immediate delivery. The threatened railroad tie- 
up was given as the reason for the break. More rains are 
needed in the northwest and centre of India. The monsoon 
is reported to have continued active there and in the Punjab 
region, the recent rains having improved conditions. To-day 
prices advanced 4c. in an oversold market, but the ending is 
still 7 to 8c. lower than a week ago. 


DAILY CLOSING PRICES ys WHEAT IN NEW YORK 


. Mon. Tues. Wed. Thurs. ” Fri. 

Bs ts canedwwnnonnabeewe cts_1284% 120 116% 114 113 117% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. tat ts gba Ay 

December delivery........-~- cts_115% 109% 105% 3% 4 
pp *- tendentaipeanmbapss 119% 113% 109% 10844 108% 112% 


Indian corn followed in the wake of wheat, though at some 
distance. That is, it showed more steadiness than had 
been expected. Yet it is also true that prices did get down 
to a low level for the season. Still, many are beginning to 
question the advisability of following the selling side, or at 
any rate selling at all aggressively, despite the threatened 
railroad strike. Early in the week, it is true, there was con- 
siderable liquidation in the fear that the railroads might be 

ed up. so the receipts were large, and the visible supply 
in this country incresed last week no less than 2,431,000 
bushels, against 562,000 in the same week last year. The 
total is now 17,317,000 bushels, against 10,829,000 a year 
ago. This is the largest visible supply for this time of the 
year than formany yearspast. Yet later in the week the tone 
was at times rather steadier. Receipts fell off sharply. 
Chicago shipments were reported to be large. There were 
charters there on the 19th inst. for 520,000 bushels at 14 
cents to Buffalo. Also there was said to have been quite a 
sh demand from exporters and domestic consumers 
on that day. Country offerings have latterly fallen off. 
Pressure of offerings has decreased in the big markets as corn 
is considered too low as compared with wheat. To-day 
prices advanced, but they end % to 1 cent lower for the week. 

DAILY CLOSING PRICES oF CORN IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
ee Ee eitieneed cts. 64 62 62 62 62 63 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Fri. 
December delivery... --- cts. 47% 46 46 45% 46 46% 
May delivery.................-- 53% 51% 51% 50% 51% 52% 


OATS, like other grain, declined, but in nothing like the 
same proportion as wheat and rye, for instance, even though 
stocks of oats are very large and.the cash demand lhght. 
The visible supply increased iast week in this country 
2,635,000 bushels, against 2,312,000 in the same time last 
year. This raises the total to such entirely unprecedented 
figures as 69,887,000 bushels, against 31,476,000 a year ago. 
And the fact that nothing like this was ever known before 
in the history of the oats business in this country has attracted 
wide attention, and offsets for the time being, at any rate, 
to a very large extent the fact that prices are down to a very 
low level. Some think that present prices discount big 
stocks. But the trading is light. That was one of the 
outstanding factors in the situation. Later in the week the 
tone became rather steadier however. As with corn, so 
with oats, the short side of the market is being handled more 
gingerly. ‘T'o-day prices were higher, but they close 34 lower 
than a week ago. 


be DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
as a a cts. 45 45 44 44 


44 444 
DAILY CLOSING PRICES OF pots PUTT RES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
December delivery. -.--....-.-- cts. 344% 32% 32% 32% 32% 33% 
May delivery......------------- 385% 37% 36% 36% 37% 37% 


RYE dropped sharply to a new low record for the season. 
In a single day it fell 4 to 5 cents. The weakness in wheat 
was one factor. Another, however, and quite as weighty, 
was the dulness of trade for home account and export. The 
visible supply increased last week 671,000 bushels against 
741,000 last year. The total is now 5,919,000 bushels 

ainst 3,591,000 a year ago. In other words supplies are 
liberal enough, especially considering the unsatisfactory 
condition of trade. To-day prices moved upward with other 
grain. The ending, however, still showed a decline for the 
week of 7 to 8 cents. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery__..______- cts. 92% 87% 83% 83% 82% 85% 

May delivery 96% 92 88 87 8744 89 


The following are closing quotations: 








ceili GRAIN. 
ea Oats— 
5 ae $117% > B Wenn nccaces 44% 
No. 1 spring______ Nom Das af We enacctosuce 41k 
Barley— 
mage ow... oes | Eesti ------------- sett 
Dl eecnseseaeons 
OES Fe SOR 0 90 . og 
‘ FLOUR. 
patents______ 75 25! Barl Portage bar 
Winter straights, soft *575@ *600| Nobo S06 
Hard winter straights 6 50 709! Nos.2,3and4 rl 6 50 
ST aceetntinnet nse etintnentncas 00 6 00 Nos. 2-0 a -- 650@ 665 
pS ae 5 50 600' Nos. 4-0 and 5-0.. 675 
“ibe aa” 1006 1%|\ "ara 6 ae 
bpiiaicn anadioene very... tines 
Se I s cctcmdancahitiinii 1 606 1 45 wr ad 
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WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 18.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Oct. 18 were as follows: 


GENERAL CONDITIONS.—Temperature and moisture conditions 
were favorable for the germination and growth of fall grain, and for the 
growth of pastures and meadows, from the central valley States northward. 
Conditions were improved by rain from northern California northward 
and in southeastern Florida. Moisture is n however, in most 
Southern and Eastern States, and from the Great Plains westward. Heavy 
and killing frosts occurred in many central districts, and light frost to the 
northern portions of the Gulf States. A comparatively small amount of 
Somnee resulted, however, as crops are so well matured. The dry and 
sunshiny weather that prevailed in most parts of the country was favorable 
for the maturing and harvesting of crops. The lack of moisture hindered 
plowing and seeding in many southern and western regions. 


CORN .—Corn harvest progressed under favorable weather conditions, 
and | made satisfactory advance. The weather was mostly favor- 
able for ng and drying corn. COribbing was general in much of eastern 
Kansas and was nin Missouri. Frost damaged some blades of late 
corn in Kentucky, but the crop was mostly in shock. Some corn is still 
too green for husking in northern Ohio. he yields are disappointing in 
jllinois. Much damage resulted from earlier wet weather in Iowa. 


COTTON .—Killing frost occurred during the week in the northern 
sections of the cotton belt, but without material damage. Cool weather 
was the rule and the week was rainless in practically all sections of the belt, 
with a — percentage of sunshine. hese conditions were ideal for 
picking and ginning of cotton, which made very rapes EFearess in all sections 
where not completed. Picking has been comple in South Carolina 
except in the northwestern portion, and the crop has been mostly gathered 
in Tennessee. work is far advan in Arkansas, is well along in 
Oklahoma, and about completed in Texas, except in the northwest tion. 
Picking has been practically accomplished in Georgia and has been finished 
in most sections of central and southern Alabama, while rapid progress 
was made in North Carolina and Mississippi and the crop has et mostly 
picked in Louisiana. 


SMALL GRAINS.—Late thrashing has been nearly completed in the 
western and northwestern sections of the country. The pone mt of small 
grains made rapid progress during the week in the southern portion of the 
winter wheat belt from the re Valley eastward, but the soil has 
become too dry to the westward. e seeding of winter wheat has been 
practically completed in the Ohio and central Mississippi Valley States 
where the grain has generally germinated satisfactorily and is starting off 
well. Dry weather has unfavorably affected the crop, however, in much 
of the Great Plains area, while the continued lack of sufficient moisture 
aoe Deon decidedly unfavorable in the Rocky Mountain and Plateau 
cts. 

Wheat is generally good in the eastern third of Kansas, but is badly 
n need of rain in the central] and western portions where the soil is too 
dry to germinate the grain in some localities, and in others the early stands 
are dying. Wheat is generally suffering for rain in Oklahoma, while it 
continued too dry for seeding and germination in the Atlantic Coast States 
from Virginia southward. imely rains in the north Pacific Coast district, 
however, were very beneficial for wheat in that section. It was too dry 
for seeding in the winter oat belt. Rice thrashing made good progress, 
under favorable weather conditions, in the producing sections, except for 
some interruption by rain in California. 











The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at— | Flour. 














W heat. Corn. | Oats. | Barley. Rye. 
bbls.196lbs. bush. 60 Lbs. bush. 56 lbs. bush. 321 bs. bush AS8lbs. bush.56lbs. 
Chicago ----- _ 230,000 332,000 6,205,000 1,321,000 163,000 18,000 
Minneapolis._| -_...-- 3,951,000 291,000 1,088,000; —_____- ee ee 
Duluth. ..... reas 2,056 ,000 307,000 100,000, 270,000 35,000 
Milwaukee - - _| 24,000 167,000 943 ,000 692,000° 215,000 47,000 
dtticed  § «iseee 241,000 44,000 << wi eede  « keiei 
ER 33.000 40,000 DD. mcseel ., aiiitene 
St. Louis...-;| 126,000 776,000 528,000 586 ,000 26,000 11,000 
0 | 65,000 17,000 376,000 252,000 5,000 1,000 
Kansas City...) -.....- 1,662,000 315,000 Dt « tebeeeh.- ethbsee 
tt incl nesses 421,000 325,000 RR Se Sn 
Indianapolis..; -.. -.- 25,000 296 ,000 Pt > e~edeel ° eeeene 
Total wk. '21 445,000 965,100 9,670,000 4,885,000 679,000 427,000 
Same wk. ‘20 295,000 8,714,000 3,691.000 4,429,000, 788,000 573,000 
Same wk. 19) 492,000 10,556,000 2,823,000 4,225,000 922,000, 827,000 
Since Aug. 1—! | | | 
eee | 5,288,000 140,605,100 86,875,000 71,701,000 8,445,000 6,009,000 
ne onnad | 2,949,000 102,599,000 38,737,000 65,730,000 10,864,000 9,685,000 
i = | 5,257,000 188,815,000 35,888,000 68,234,000 21,790,000 10,294,000 





Total receipts.of flour and grain at the seaboard ports for 
the week ended Oct. 15 1921 follow: 





| 


Oats. | 





Receipts at— | Flour. W heat. Corn. Barley. | Rye. 
_ Barrels. Bushels. | Bushels. Bushels. | Bushels. Bushels. 
New York_..| 300,000 1,491,000 96.000 99,000 137,000 13,000 
Philadelphia _- 64,000 852,000 54,000 60,000 8,000 217,000 
Baltimore... - 31,000 87,000 24.000 11,000 000 43,000 
New Orleans * 60,000 1,275,000 80,000 ee P: -  ons 
BES SEE poe: FFF 1,220,000, ------ | eneiel didi li al as 
Montreal ..._.. 105.000 2,245,000 2,583,000 98,000 223,000 473,000 
Boston ....-.. 16,000 eid 32,000 | | el, 





ee 


Total wk. 21 576,000 7,120,000 2,869,000 316,000 405,000 746,000 
Since Jan.1'21 20,250,000 222,313,000, 79,953,000 38,551,000 14,504,00020,797,000 


Week 1920- -- 380,000 7,522,000 156 ,000 618,000 580,000 1,060,000 
Since Jan.1'20 19,114,000 189,86 1,000 15,791,000 21,977,000 8,120,000/42,784,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bilis of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 15 are shown in the annexed statement: 
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| 
Wheat, | Corn, Flour, | Oais, | Rye,  hioree, Peas, 

Ezports from— | Bushels. | Bushels. | Barrels.|Bushels.| Bushels. | Bushels.| Bushels. 
New York_.._._- 912,930, 66,362|105,912| _____- | $2,204) 74,255| __.__- 
Bostem......----| _«s<=<: | 32,000) ....-- | o---- | wéée6e) sacben | aaebieatan 
Philadelphia ----.- 291,000) 258,000] 22,000; ....-.-.|-- seen REE 
Baltimore __.---- 100,000} _....- BU ciiisilie 300,000} .....-| - 
New Orleans----- 331,000) 232,000 86,000) 5 bn pilin Peuen OME: 
Galveston ....-.-.- , | phebbell somes | aT ns roe . Semen 
Montreal - ...-.-.-- 1,198,000 2,082,000) 46,000) 30,000; 542,000 216,000) -...-- 

| i i i 

Total week~-.-- 3,468.930/2,670,362 290,912) 35,000 874,204 fs | a 

Week 1 20......- 11,766,793' 289,502 147.637 |127.976 11,052,507 269.192! web aein 








The destination of these exports for the week and since 
July 1 1921 is as below: 





| Wheat. | 














Flour. Corn. 
Exports for Week. 

and Since Week Since | Week Since Week | Since 

July 1 to— Od. 15| Julyl | Oa. 15 | Julyl | Oc. 15 | Julyl 

1921 1920. | 1923. | 1920. | 1921. | 1920. 

Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom-|107,844| 2,037,886 1,662,975 32,278,589 177,567 9,781,089 
Co _ SREP 131,604| 2,074,225 1,754,955 80,321,252 2,260,795 27,211,485 
So. & Cent. Amer_| 16,000’ 248,479 51,000 1,682,137, 212,000, 1,604,000 
West Indies. ---- 15,000] 273,304) -...--. tS eee | 20,000; 285,300 
Brit.No.Am.Cols_| _____. Pn. Dasges Pigeen Seperate: Biesaees ss 3 
Other Countries. _| 20,464 164,464, -___-- Ragre adel | 7,196 
SR 290,912| 4,799,858 3,468,930 114,281,978 2,670,362 38,889,070 
Total 1921_____-- 147.6371 4,900;176 11,766,793 124,584,719 289,502! 1,404,271 








The world’s shipment of wheat and corn for the week 
ending Oct. 15 1921 and since July 1 1921 and 1920 are 
shown in the following: 



























































| 
Wheat. | Corn. 
Exports. 1921. 1920. 1921. | 1920. 
W eek | Since Since W eek Since Since 
Od. 15. | July 1. | July 1. | Oa. 15. | July 1. | July 1. 
Bushels. | Bushels. | Busheys. | Bushels. | Bushels. | Bushels. 
North Amer_| 7,041,000 /155,704,000,150,019,000 2,772,000, 37,974,000, 1,721,000 
Ruse.& Dan; ..-_-- | SA nenene | "200,000 7,730,000, 635,000 
Argentina.__| 186.000 12.048,0U0, 37,492,000) 2,493,000) 55,293,000) 49,657,000 
Australia... .| 2,136,000| 19,440,00011 0,846,000, -.-.-.| ------|  ------ 
ee oo. pete Pees Pass Bese 
SE aod dese | 280,000, 250,000, 670, 864,000 
Total____- 9,363,0001189,482,0001198,637,000| 5,715.0001104,439,000| 52,877,000 








The visible supply of grain, comprising the stocks in 
granary at Pan a | points of accumulation at lake and 
seaboard ports Oct. 15 was as follows: 

GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley. 

United States— bush. bush. bush. bush. bush. 
iS 1,618,000 50,000 1,014,000 28,000 322,000 
ss it ait tin baw accel 50. 1,000 15,000 ae =; ae 
TLE 2,445,000 141,000 223,000 241,000 2,000 
at ine cneineee 3,760,000 493,000 j 1,449 ,000 300,000 
WOWEOEG MOWBwccccccess 8 3=©6eseeso 000 weeces Simei -\geeneieell 
New Orleana._......---. 4,012,000 464,000 -§ xP rere 158,000 
... .  eeneeeu Se a ae RE 
ESE ee 3,489,000 2,976,000 6,860,000 954,000 669,000 
a iit a ws hi tale 1,395,000 99,000 963,000 57,000 2,000 
- | a ne: «. edible’ speek ¢ eae «6 Wemesa 

fae a VE OE SE Ee 18.000 36.000 172,000 21, Ct aa 
SS 4,032,000 5,867,000 18,750,000 499 ,0U0 185,000 
”  " eee eee ae ees 8 SERS a eee as 
a 323.000 1,406.000 1,410,000 4,000 122,000 
0 Se ae 4,609 .000 890,000 5,212,000 963 ,000 611,000 
™ et”) en ene RSS SISA a a gee ae 
Minneapolis. .........-- 3,629,000 329,000 20,538,000 496,000 1,269,000 
Be Se 2,942,000 318,000 y 70,000 4,000 
EG RE 10,640,000 1,730,000 3,549,000 ee  ~e 
6¢. Joseph, Mo......-.- 1,149,000 228,000 239,000 5,000 8,000 
i a a 221,000 94,000 A ee ee ee 
RS i 666,000 166 ,000 410 000  E SRraersaer eS 
a 2,518,000 660,000 2,663,000 669 ,000 67,000 
RTRSY 1,610,000 1,304,000 918,000 Ff aaa 
On Canal and River._... 750,000 60,000 EE. @) ca 165,000 
Total Oct. 15 1921_._..55,895,000 17,317,000 69,887.000 5,919,000 3,884,000 
Total Oct. 8 1921....54,953.000 14,886.000 67,522,000 5,248,000 4,056,000 
Total Oct. 16 1920....32,.131,000 10,829,000 31,476,000 3,591,000 3,659,000 


Note. — Bonded grain not included above: Oats, 10,000 bushels New York; total, 
10,000 bushels, against 20,000 in 1920; barley, New York, 7,000 bushels; Chicago, 
143,000; Buffalo, 68,006; Duluth, 53,000; total, 271,000 bushels, against 3,000 
bushels in 1920; and wheat, 259,000 New York, 96,000 Baltimore, 1,058,000 Buffalo, 
= Philadelphia, 56,000 Boston, 3,429,000 Chicago; total, 14,943,000 bushels in 














Canadian— 

A re a 2,761,000 1,578,000 1,627,000 644,000 445,000 

Ft. William & Pt. Arthur.16,094,000 ---.--- SS C7 1,314,000 

Other Canadian._____--- .  ~ sieeaieiiaie C—O ee 246 ,000 
Total Oct. 15 1921_._.20,305,000 1,578,000 7,460,000 644,000 2,005,000 
Total Oct. 8 1921....17,977,000 1,397,000 7,255,000 842,000 2,538,000 
Total Oct. 16 1920__..14,263,000 87,000 1,890,000 209,000 1,101,000 
Summary— 

AEE ni cacttintwoud 55,895,000 17,317,000 69,887,000 5,919,000 3,884,000 
Canadian ......- aaa 20,205,000 1,578,000 7,460,000 644,000 2,005,000 
Total Oct. 15 1921....76.200,000 18,895,000 77,347,000 6,563,000 5,889,000 
Total Oct. 8 1921_._.72,930,000 16,273,000 74,777,000 6,090,000 6,594,000 
Total Oct. 16 1920_._.46,394,000 10,916,000 33,366,000 3,800,000 4,760,000 





THE DRY GOODS TRADE. 
New York, Friday Night, Oct. 21 1921. 

There has been a slight undercurrent of uneasiness 
throughout the trade during the week, caused primarily by 
the threatened railroad strike. Many houses have allowed 
their shelves to become empty and are now trying to Se- 
cure odd lots and pressing requirements for immediate ship- 
ment. Generally such attempts are not meeting with suc- 
cess, for the larger mills have orders on hand for several 
months in advance which are subject to strict schedule of 
shipment, and while there are some lots that are being 
picked up, as a rule dealers in a hurry for shipments are 
being disappointed. There does not appear to be any great 


feeling of anxiety over the strike situation as it now con- 
fronts the trade, although there have been arrangements 
made by Retail Associations to insure distribution through- 
out the Metropolitan area and surrounding cities in case 


in from retail circles in regard to the movement of fall 
and winter goods have not been so encouraging this week. 
Generally there has been a slight falling off in trade from 
last week, owing to the break in the weather. The cold 
spells which have come have been of such short duration 
that they have not served as the inducement which the 
retail people have been waiting for. The openings of the 
dress goods sections of some of the larger woolen companies 
for their spring 1922 lines have been well received, but up 
to the present time there has been no heavy buying. This 
applies as well to the displays of some of the clothing manu- 
facturers who have recently shown their future offerings. 
The matter of price to be settled between the manufacturer 
and the retailers continues to be agitated, but apparently 
the matter has reached a deadlock position. 


DOMESTIC COTTON GOODS.—tTrading in cotton goods 
has been light, and in some construction there has been a 
net decline in price. This has been caused by fluctuations 
in the price of the raw commodity, instead of any radical 
falling off in demand. Since the advance in cotton the 
demand, following the first two deeks of readjustment, has 
been fairly steady. Buyers generally, while contending 
that the advance could not be passed on and absorbed by 
the consumer, have been purchasing steadily, and the trade 
established in the past few weeks compares favorably in 
point of volume to the past few months. The distribution 
of cotton goods has gone on steadily, despite price fluctua- 
tions, and there is every indication that the retailer is pass- 
ing on a fair volume of goods. Many mills have accepted 
business well into the next year, but there is becoming evi- 
dent a marked inclination on the part of mills to await 
further developments before contracting for their output. 
As a rule, the larger mills are willing to accept orders for 
deliveries within the next three months, but beyond that 
time will not commit themselves. The prevalent opin- 
ion is that cotton goods have practically stabilized in price 
insofar as the current season’s crop is concerned. Predic- 
tions from mills point to the expectation of high-priced cot- 
ton, probably with some reduction in the immediate future, 
but an advance in the later winter monhts. Export busi- 
ness continues to be absent and the inquiries have been 
negligible according to houses dealing in this field. Sheet- 
ings have weakened throughout the week. There has been 
a fair demand for gray goods, but they, too, have been slack 
in some instances. There is a strong desire on the part of 
some buyers at present in the market to obtain lots of prac- 
tically any construction for immediate shipment, and this 
has practically cleaned the market of such offerings. At 
present gray goods, 581%-inch, 64 x 64’s, are selling at 9%, 
and 39-inch, 68 x 72’s at 10%c. Three-yard brown sheetings 
are quoted at 12%c, and the 4-yard at 11%c. Fine goods 
are moving slowly, with slight concessions in price. 


WOOLEN GOODS.—tThe reports from retail circles show 
a broadening of demand in both the dress goods’ division 
and the men’s wear, brought on by the cooler weather. As 
yet the conditions have not been severe enough to favor the 
retailer, and the absence of a heavy movement of goods to 
the consumer has retarded trade to some extent. There is 
talk that clothing manufacturers have, despite their con- 
tentions to the contrary, accumulated stocks on hand pend- 
ing the re-entry into the market of dealers for the current 
season’s requirements. The openings of the spring 1922 
lines of dress goods and also of clothing manufacturers in 
the men’s wear sections are revealing practically the same 
condition in both fields. The more moderately priced ma- 
terials are being favored and the higher priced passed by 
to a large extent. The prices quoted are well on a par 
with those of last spring, though in some instances there 
has been readjustment to slightly lower figures. The de- 
mand for this class of future buying is generally regarded 
in the trade as being disappointing. Buyers are in evidence, 
but orders are scarce and the optimistic are pointing out 
that the time is still too young to permit any definite pre- 
dictions as to the volume of possible trade for the coming 
season. The heavy goods in men’s wear have only begun 
to move slowly. The overcoat feature has proven below 
expectations, as at this time of the year there should be 
a strong demand which in 1921 has not materialized. 


FOREIGN DRYGOODS.—There has been evidence of 
weakness in the burlap market and some revision of prices. 
The strong scarcity of heavyweights has disappeared, until 
at present spot lightweights are quoted at 4.10c and heavies 
at 5.40¢c. The fall in prices is attributed by the larger deal- 
ers to the heavy shipments which have been made from 
India recently. Advices from Calcutta show that market 
to be steady and in line with current quotations in this 
field. The dealings in future have been light in Calcutta, 
and these range a few points over their spot quotations. 
The situation in linens continues to improve. Dealers are 
reporting a good demand from all sections of the country 
and appear to be optimistic over the outlook. Action on 
tariff legislation having possibly been deferred for the next 
few months has had a beneficial result, doing away with 
this uncertainty that has caused so much annoyance, at 
least for the time being. Prices have been well maintained, 
and buyers are disposed to accept them and place satisfac- 
tory orders with dealers. Importers are receiving fair lots 





The reports which are coming 


a strike does really occur. 





of good lines, despite the reported scarcity. 
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State and City Department 


NEWS ITEMS. 


California.—Veterans’ Welfare Bond Act Passed by Legis- 
lature—To be submitted to the Voters in November 1922.—An 
Act, known as the ‘Veterans’ Welfare Bond Act of 1921,” 

roposing to authorize the State of California to be come 
indebted in an amount not to exceed $10,000,000 at not more 
than 6% interest for the purpose of creating a fund to carry 
on the operations of the Veterans’ Welfare Board, was passed 
by the 1921 Legislature. Section 15 of this Act provides 
that the proposition shall be submitted to the people of the 
State for their ratification at the general election to be held 
in November 1922. 


Iowa.—Law Regulating the Investment of Trust Funds 
Amended.—The lowa Legislature in session early this year, 
repealed section 364 supplement to the Code of 1915 relating 
to the investment of trust funds and substituted therefor 
and act increasing the discretion of the Courts in the matter 
of investing such funds and making Federal farm loan bonds, 
issued under the provisions of the act of Congress approved 
July 17 1916, legal for the investment of trust funds. We 
print the act (chapter 126 Laws of 1921) below showing the 
new matter in italics and the old, to be dropped, in heavy 
faced brackets: 





CHAPTER 126. 
SECURITIES AND INVESTMENTS. 


S. F. 544. 


AN ACT to repeal section three hundred sixty-four, of the supplement to 
the code, 1913. (C. C. 8437). and to enact a substitute therefor and to 
authorize investments of funds, including those to be made by executors, 
administrators, trustees and guardians, where such investments are 
to be made and no mode of investment is pointed out by statute. 


Be it enacted by the Genera! Assembly of the State of Iowa: 


Section 1. Investments—authorized securities. Section three hundred 
sixty-four of the supplement to the code, 1913, (C. C. 8437), is hereby 
repealed and the following enacted in lieu thereof: 

‘‘Where investments of funds are to be made, including those to be 
made by executors, administrators, trustees and guardians, and no mode 
of investment is pointed cut by statute, they may under order of court 

made in tne [stocks or] bonds of this State, or of those of the United 
States, or federal farm loan bonds issued under the provisions of the act of 
Congress approved July 17 1916. or in bond or mortgage upon real property 
of the clear unincumbered value of twice the investment or [under order of 
court] or in bonds issued by or under the direction of cities, towns,counties, 
schoo! or drainare districts of this State.” 

Approved April 5, A. D. 1921. 


Kalamazoo, Mich.—Proposed Change in Form of Govern- 
ment Defeated.—The voters of Kalamazoo, at a special 
election held Oct. 4, defeated a proposition to change from 
the present Commission-Manager form of government to the 
Aldermanic form in force prior to the adoption of the present 
charter in February 1918. “The vote,” said a dispatch 
from Kalamazoo to the Detroit ‘‘Free Press’? dated Oct. 4, 
‘“‘was extremely light, less than one-fourth of the total regis- 
tration of 23,000 going to the polls, but a safe majority of 
708 was piled up against the proposed document.”’ 


Oregon.—Swuit Filed to Test Legality of Soldiers’ Bonus 
Bonds and the Constitutional Amendment Under Which They 
Were Authorized.—In order to get a Supreme Court decision 
allaying fears which may be entertained by bond houses as 
to the legality of bonds offered under the recent State Aid 
Bill, or Bonus Act, Thomas Henry Boyd, commander of 
Portland post of the American Legion, said the Portland 
“Oregonian” of Oct. 15, filed a friendly injunction suit in 
the Cireuit Court yesterday against State officials and the 
Veterans’ State Aid Commission. 


The action, continued the ‘‘Oregonian,’’ purports to be brought by Boyd 
as a taxpayer ‘in his own behalf and in behalf of all persons similarly 
situated,’ and names as defendants the Governor, secretary of State, 
State treasurer, State tax commissioner and Adjutant-General White, 
Arthur C. Spencer and Lyman G. Rice of the commission. 

The attack is made on a purely technical point of legislative procedure 
in the adoption of the measure providing bonus and loan for ex-service men. 
The suit will be put through the local Circuit Court and the State Supreme 
Oourt so as not to delay the sale of bonds unnecessarily. 


Technical Error Noted. 


The issue raised by the suit is that cited by Storey, Thorndyke, Palmer 
& Dodge. Boston bond experts, as a possible bar to sale of the bonds. It 
appears that the bills were submitted to the committee on military affairs 
in the Senate which struck out the paragraph referring the Act creating the 
Commission to the people. Through technical error, the paragraph was not 
stricken out when the Act was referred back to the house and passed ‘“‘viva 
voce,"’ or by unanimous consent and not by a polling of votes. This 
might invalidate the measures, the bond men suggest. 

Two measures were submitted to the people at a special election. one on 
Bonus and Loan Act proper, the other a Constitutional amendment legal- 
izing the issuance of bonds in the sum necessary. The bill providing the 
machinery for putting the Act into effect, including the creation of the 
Commission, &c., was not submitted to the people and was never intended 
to be, though House records appear to provide that it should be ratified. 

The complaint was drawn by msoceneyy Franklin F. Korell and Jerry 
E. Bronaugh. Defense of the case will be made by District Attorney 
Myers and Deputy District Attorney Crumpacker, the men who drafted 
the original measure for the American Legion. No attack is being made 
on the constitutionality of the measures themselves but only on the alleged 

arity of adoption procedure. 


Taz May be Levied Soon. 


“Section 26 of said Act contains statements which indicate the intention 
of the Legislature to submit said Act to the vote of the people,’’ reads the 
complaint, ‘“‘but said Act was not submitted to the vote of the people, 
wy t “y Ie +o that dments id Legi 

er, the claim is made “amendments to sa Slative Act as 
adopted by the Senate were not concurred in by the House of Representa- 
tives by any vote upon which the yous and nays were taken; that the pur- 
ported ratification or validation of said House Bill by said attempted con- 
stitutional amendment is not sufficient or effective to accomplish such 
purpose, use it is not identified by the attempted amendment and it 
was not passed subsequent or pursuant to said amendment in the manner 
provided by the Constitution.’ 

Applications aJready have been received for loans exceeding $10,000.000 
and a tax will be levied shortly in accordance with the law unless the de- 
fendants are restrained, it is asserted. 





West Virginia.—Various Steps in State Highway Bond 
Deal Explained.—The sale of the entire State road bond 
issue of $15,000,000, said an Associated Press dispatch 
from Charleston, W. Va., to the Pittsburgh ‘‘Despatch’”’ 
dated Oct. 16, was completed in New York Friday, when 
State Treasurer W. S. Johnson delivered receipts for the 
bonds to a syndicate of West Virginia bankers and they in 
turn delivered them to a New York bank for a syndicate 
of New York brokers and bankers. 


With the completion of the negotiations, which have been in progress 
for several weeks, continues the dispatch, the State Road Commission will 
be enabled to begin at once its me X77 of road surveys ard other work 
preeeey to road construction. It is announced only $100,000 will be 
available during the present calendar year. 

The quota for 1922 will be as follows: January, $100,000: Feb. 15, $300,- 
000: March 15, $500,000; June 15, $1,000,000; Sept. 15. $1,000,000: Dec. 1, 
$500,000, and Dec. 15, $500,000. The quotas for 1923 and 1924 have not 


been made public. 
Governor Makes Deal. 


“The State Legislature contemplated the work covering a period of two 
years hut the money will be received during a period of three years, thereby 
retarding the speed of road building by approximately a year,’’ according 
to a statement from the Treasurer's office. 

The bonds wére sold by Governor Morgan to a syndicate of West Vir- 
ginia bankers for par and accrued interest, the interest amounting to 
$186.875 for the period from July 1 to Oct. 1. Certificates of deposit were 
issued to Governor Morgan by the banks making the purchase, and the 
Governor delivered them to the State Treasury Thursday. The West 
Virginia Bankers’ Syndicate sold these bonds to the New York brokers at 
less than par and the bonds are now on the market at about 98. 

State Treasurer W. 8S. Johnson and State Auditor John C. Bond signed 
15,000 receipts of $1.000 each in two hours with a signagraph and turned 
them over to the New York bank in exchange for cash. These receipts will 
be given to the purchasers of the bonds and will later be exchanged for 
State of West Virginia road bonds after the bonds have been completed 
and signed by the State Auditor and State Treasurer. 


Work Will Be Hurried. 


A photograph of the delivery of the receipts by State Treasurer Johnson 
to the bankers and brokers was taken. Among the West Virginia bankers 
present at the transaction were Isaac Loewenstein, John L. Dickinson, 
©. Montague Blundon, Charleston; C. M. Cohen, Huntington: W. B. 
| Nh: aM rt Hazlett, B. W. Peterson, Wheeling, and C. Earl Israel, 
Siarksburg. 

News of the ee of the negotiations and the delivery of the re- 
ceipts for the bonds was contained in a telegram from State Treasurer 
Johnson to his assistant, Hal F. Morris, and Jesse V. Sullivan, Secretary 
to the Governor. 

The State Road Commission is preparing for bids for advertisement, and 
they will appear in the various newspapers throughout the State during 
the coming week, it is announced from the office of Governor Morgan. 





BOND CALLS AND REDEMPTIONS. 


South Allentown School District (P. O. Allentown), 
Lehigh County, Pa.—Bond Call.—School building bonds 
Nos. 22, 23, 24, 25, 26, 28, 29 and 30 of the series of bonds 
issued by the district on June 1 1912, the total of which 
amounted to $20,000, will be redeemed at the office of the 
Merchants’ National Bank in Allentown, Pa., and all in- 
terest will cease on said bonds Dee. 1 1921. 


—— 





— 


BOND PROPOSALS AND 
this week have been as follows: 


AKRON, Summit County, Ohio.—BOND SALE.—The twelve issues 
of 6% special assessment bonds offered on Oct. 17—V. 113, p. 1381—which 
aggregate $163,300 were sold to Hornblower and Weeks of New York City 
at 101.039 and accrued interest. The following bids were also received: 

Names of Other Bidders— Premium. 
Breed Elliott & Harrison, Cincinnati, Ohio 
Season Good & Mayer, Cincinnati, Ohio 
H. L. Allen & Co., New York Cit 
Sidney Spitzer & Co., Toledo, Ohio 


BOND OFFERING.—F. A. Parmalee, Director of Finance, will receive 
sealed bids unti] 12 m. Nov. 15 for $355,518 54 6% bonds. Denom. | for 
$518 54 and 355 for $1,000 each. Date Nov. 11921. Prin. and semi-ann. 
int. (M. & N.) payable ac the Naional Park Bank in New York City. 
Due Nov. 1 1931. Cert. check for 1% of the amount bid for, payable to 
the above Director, required. Bids may be made for “‘all or none’”’ or for 
each lot separately. Purchaser to pay accrued interest. 


ALGER, Hardin County, Ohio.—BOND OFFERING.—Fred. Anker- 
man. Village Clerk, will receive sealed bids until 12 m. Nov. 7 for $5,500 
6% bonds. Denom. $500. Date Jan. 3 1921. Prin. and semi-ann. int. 
payable at the office of the Village Treasurer. Due Jan. 3 1931. Cert. 
check for $200, payable to the Village Treasurer, required. Purchaser 
to pay accrued interest. 


ALLENTOWN SCHOOL DISTRICT (P. O. Allentown); Lehigh 
County, Pa.—BOND SALE.—The $750.000 5% school bonds offered on 
Oct. 11—V. 113, p. 1381—were sold to the Lehigh Valley Trust Co. at 
100.06, a basis of about 5.99%. Date Oct. 11921. Due yearly on Oct. 1 
as follows: $63,000, 1926; $81,000, 1931; $103,000, 1936; $130,000, 1941; 
$166,000, 1945, and $207 ,000 in 1951; optional on or after Oct. 1 1941. 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Box Butte 
County, Neb.—BOND OFFERING.—F. W. Harris, Secretary Board of 
Education, will receive sealed proposals until 6 p.m. Nov. 7 for the purchase 
of 6% coupon bonds not to exceed $200,000. Denom. $1,000. Date 
Dec. 1 1921. Prin. and semi-ann. int. payable at the County Treasurer’s 
office. Due $10,000 yearly on Dec. 1 from 1932 to 1951, incl. Cert. 
check for $10,000, payable to the above official, required. The legal 
history, printed bonds and approving legal opinion of Wood & Oakley of 
Chicago, will be furnished the purchaser by the Schoo] District. The 
bonds to be delivered on or about Dec. 1 1921 and the proceeds of said 
bonds to be paid to the school district approximately as follows: 


$10.000 on delivery of bonds___...--.---.----------520,000 Sept. 
ril 1 1922 = 000 Oct. 


NEGOTIATION 


1 1922 
1 1922 
1 1922 


- 11922 
40,000 Dec. 31 1922 


15,000 July 1 1922 
15,000 Aug. 1 1922 
District to receive interest at 6% per annum from date of bonds to date 
yments are made; and the Board of Education to be properly protected 
ay the way of collateral or negotiable paper. The said $200.000 bonds 
. _— of a total issue of $250,000, authorized by the voters on May 29 


Financial Statement. 
Assessed valuation of all taxable property in school district, 
equalized for 1921 $4,875,095 
Actual value, estimated 8,000 ,000 
Present bonded debt 
Warrant indebtedness , 
Present population, estimated, 5,500. 


ALPHENA, Alphena County, Mich.—BOND SALE.—The $100,000 
6% filtration plant bonds offe on Oct. 15—V. 113, p. 1381—were sold 
to Whittlesey, McLean & Co. of Detroit, at 104.777, a basis of about 
ey F ane Sept. 15 1921. Due $4,000 yearly on Sept. 15 from 1926. 

, incl. 
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ANGOLA SCHOOL CITY (P. O. Angola), Steuben County, Ind.— 
BOND OFFERING.—FElijah A. Goodwin, Secretary of the Board of Trus- 
tees, will receive sealed bids until 1.30 p. m. Nov. 5 for $25,000 6% bonds. 
Denom. $1,000. Date Nov. 5 1921. Int. M. & N. Due $1,000 yearly 
on Nov. 5 from 1922 to 1946, incl. 


ANAHEIM, Orange County, Calif.—BOND SALE.—The 
four issues of 6% bonds, ting $160,000 offered on Oct. 13 
. 1488—have been sold to the National City Co. at 103.41. 
5,000 municipal bldg. bonds. Denoms. 60 for $1,000 and 30 for $500. 
Due $2,500 pun Ay Oct. 15 from 1922 to 1951, incl. 
50,000 water works bonds. Denom. $1,000. Due $2,000 yearly on Oct. 
15 from 1922 to 1946, incl. 
30,000 sewer extension bonds. Denom. $1,000. Due $1,000 yearly 
on Oct. 15 from 1922 to 1951, incl. 
5,000 fire pump bonds. Denom. $1,000. Due $1,000 yearly on Oct. 15 
from 1922 to 1926, incl. 


ARBUCKLE SCHOOL DISTRICT, Colusa County, Calif.—BOND 
DEFEATED.—At a recent election $90,000 schoo] bonds were defeated. 


ATTLEBORO, Bristol County, Mass.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. Oct. 25 by the City Treasurer. for 
$58,000 54%% street bonds. Date Oct. 11921. Due $12,000 yearly from 
1922 to 1925, inclusive, and $10,000 in 1926. 


AUBURN, Cayuga County, N. Y.—BOND OFFERING.—Allen D. 
Stout, City Comptroller, will receive sealed proposals until 12 m. Oct. 26 
for $62,849 47 5% coupon or registered bonds described below: 
$43,889 25 Swift Street paving bonds. Denom. 1 for $4,289 25 and 9 for 

7 al = Due $4,289 25 in 1922 and $4,400 from 1923 to 
931. incl. 
18,960 22 Baker Street paving bonds. Denom. 1 for $1,860 22 and 9 
ow elt —- Due $1,860 22 in 1922 and $1,900 from 1923 
0 1931, incl. 

Date Nov. 11921. Int.M.&N. Cert. check for 2% of the amount bid 
for payable to the City Treasurer, required. The bonds will be prepared 
and approved under the supervision of New York attorneys of recognized 
standing in bond matters. whose favorable opinion as to legality will accom- 
pany theissue. The purchaser is to pay accrued interest. 


following 
—V. 113, 


AURORA, Beaufort County, No. Caro.—BOND SALE.—The $25 .000 
6% street construction bonds, offered on Aug. 9—V. 113, p. 553—have been 
sold at par and interest. Date July 1 1921. Due yearly, on April 1 as 
follows: $1,000, 1923 to 1937, incl., and $2,000 from 1938 to 1942, incl. 


BALTIMORE, Md.—BOND SALE.—An issue of $1.000.000 5% 
bonds was recently sold to the Equitable Trust Co. of Baltimore. Denom. 
in multiple of $100. Int. A. & O. Due yrly. on April 1 as follows: $125.- 
000, 1922: $131.000, 1923: $137,000, 1924; %144,000, 1925: $151.000. 
1926: $159.000. 1927 and $153.000 in 1928. The bonds are being offered 
to investors to yield from 5.80% to 5.00%, according to maturities. 


water 


BATESBURG, Lexington County, So. Caro.—RBOND S.ALE.—The 
three issues of {6% bonds aggregating $130,000 offered unsuccessfully on 


June 5 1920—V. 111, p. 514 have been sold to J. B. McCrary Co. of 
Atlanta at par. 


BATES UNION SCHOOL DISTRICT, Sacramento County, Calif.— 
AUTHORITY GRANTED.—The County Treasurer has been granted 
authority to sell the $20,000 6% school bonds, which were offered un- 
successfully on Oct. 3—V. 113, p. 1696—at a private sale. 


BEAVER COUNTY (P. O. Beaver Falls), Pa.—BOND ELECTION.— 
On Nov. 8 the electors of the county will decide whether or not the county 
will issue $3 000.000 road construction bonds. 


BENTON COUNTY (P. O. Foley), Minn.—RBOND OFFERING.— 
J. E. Kasner, County Auditor, will receive sealed bids until 2 p. m. Nov. 2 
for the purchase of $4.500 6% public drainage bonds. Denom. $500. 
Date Nov. 1 1921. Int. semi-ann. Due $500 yearly on Nov. 1 from 
1923 to 1931, inel. Cert. check for 10% of the amount of issue, payable 
to the County Treasurer, required. 

BOND OFFERING.—The County Auditor will also receive bids until 
the above time and date for the purchase of $11,110.24 6% trunk highway 
reimbursement bonds. Denom. $1,000, one for $110.24. Date Sept. 1 
1921. Int. semi-ann. Due yearly on Sept. 1 as follows $2,000, 1931: 
$5 .000, 1932 ard $4,110.24, 1923. Cert. check for 10% of the amount of 
of issue, payable to the County Treasurer, required. 





BETHANY, Lancaster County, Neb.—BOND SALE.—<An issue of 
$2,500 park bonds has been sold. 


BINGHAMPTON, Broome County, N. Y.—BOND SALE.—The 
following five issues of 5%% bonds aggregating $116.200 which were 
offered on Oct. 19—V. 113. p. 1596—were sold at 103.519, a basis of about 
5.06% to Blodgett & Co. of New York. 
$40,000 wes e-a ihieee bonds (not $38,000 incorrectly stated in 

: 3, Dp. 1995.) 
36,000 Pierce Creek Improvement bonds (not $44,000 as incorrectly stated 
in V. 113, p. 1696.) 
6,500 Cross Street Bridge bonds. 
18,000 Oak Street School Site bonds. 
15,700 ree, we. eeeeee Site bonds (not $13,700 as incorrectly stated in 
‘ » i 995.) 

Denom. $500 and $1,C00. Date June 11921. Due from 1922 to 1941, 

inclusive. 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND OFFERING .— 
R. P. Reynolds, County Judge, will receive sealed bids until Nov. 12 for 
$50,000 6% school bonds. Int. semi-ann. 


BLOOMFIELD, Essex County, N. J.—BOND SALE.—The Bloom- 
field Trust Co. of Bloomfield was the successful bidder for the following two 
issues of 544% gold bonds offered on Oct. 17.—V. 113, p. 1696 
$250 sewer bonds. 

166,000 improvement bonds. 

Denom. $1,000. Date Nov.11921. Prin. and semi-ann. int. (M.&N.) 
povebs at the Bloomfield National Bank of Bloomfield, N. J. Due 
4 rt of 1927. The price paid was 100.42 which is equal to a basis of about 
J). O- 


BOONE COUNTY (P. O. Lebanon), Ind.—-BOND OFFERING.— 
Granville Wells, County Treasurer, will receive bids until 10 a. m. Oct. 27 
for $13,300 4%% James F. Hart et al., Center and Jefferson Townships 
bonds. Denom. $665. Date July 6 1920. Int. M. &N. 

BOND OFFERING.—tThe above treasurer will also receive bids at the 
same time for $9.200 5% Robert C. Love, Clinton and Washington Town- 
ships bonds. Denom. $460. Date May 3 1921. Int. M. & N. Due 
each six months. 


BOONE COUNTY (P. O. Boone), lowa.—BOND SALE.—On Oct. 17 
E. H. Roilins & Sons of Chicago purchased the $120,000 5%% 20-year 
funding bords, dated Sept. 1 1921—V. 113, pn. 1598—for $123,850 80 and 
interest and the county to furnish bonds. This bid is equal to 103.20, a 
basis of about 5.24%. There were no other bidders. 


BOUNDARY COUNTY (P. O. Bonners Ferry), Ida.—PURCHASER. 
—-The purchaser of the $50,000 road bonds—V. 113. p. 1598—-was Arthur 
8. Oleson. They were purchased at par and bear 6% interest, in denom. of 
$1,000 and mature in 20 years optional in 10 years. ; 


BRENT AND PROWERS JOINT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 13 (P. Wiley), Colo.—DESCRIPTION OF BONDS.— 
The $7,800 6% funding bonds, awarded as stated in V. 113, p. 1074— 
answer to the following description: Denoms. $1,000 and $100. Date Sept. 
1 1921. Prin. payable at County Treasurer’s office and semi-ann. int. 
March 1 and Sept. 1) payable at County Treasurer's office or Kountze 

ros., N. Y., at option of holder. Due Sept. 1 1951 optional Sept. 1 1936. 
The official name of the place issuing the bondsis ‘‘ Brent and Prowers County 
Joint School District No. 13.”’ 


Financial Statement. 


BRISTOL, Sullivan owaby, 
ve 


Tenn.—BOND OFF ae, Z. 
Barrow, City Recorder, will rece nled ERING.—T. J 


sealed bids until Nov. 1 for the pur- 

chase of $17,000 6% refunding street impt. and biidge bonds. Date Ort. 1 

1921. Due in 20 years. Int. semi-ann. official announcement says: 

a bonds are free from State, County and City taxes in the State of 
ennessee. 


BROOKLYN HEIGHTS (P. O. Brooklyn Heights R. F. D. No. 8) 

Cuyahoga County, Ohio.—BOND OFFERIN .—Proposals will be 

received until 12 m. Nov. 14 by A. F. Goldenbogen, Village Clerk, for the 

Sow ae 6% compen ~— ee P 

be n enom. or an for $1,000 each. Due $720 
Nov. 1 1926 and $1,000 on Nov. 1-in 1928, 1930 and 1931. 

3,585 bonds. Denom. 1 for $585 and 3 for $1,000 each. Due $585 
Nov. 1 1925 and $1,000 on Nov. 1 in 1927, 1929 and 1931. 

Date Nov. 1 1921. Prin. and semi-ann. int. (M. & N.) payable at the 
Home Savings and Trust Co. in Cleveland. Cert. check for 10% of the 
amount bid for, payable to the Village Treasurer, required. chaser 
to pay accrued interest. 


BUFFALO, Erie County, N. Y.—BOND SALF.—An issue of $14.371 86 
4% local work bonds dated Sept. 15 1991 and due Sept. 15 1922 was sold 
during September to the Sinking Fund of the City of Buffalo. 


CAIRO SCHOOL DISTRICT (P. O. Cairo), Grady County, Ga.— 
BOND ELECTION .—An election will be held soon to vote upon the issuance 
of $75,000 school bldg. bonds. 


CAMBRIDGE, Furnas County, Neb.—PRICE PAID.—The price paid 
for the $25,000 6% 10-20-year (opt.) funding bonds, dated March 1 1921, 
was 95.68 (not 95.90, as stated in V. 113, p. 1697). 


CAMPBELL-SAN TOMAS UNION SCHOOL DISTRICT, Santa 
Clera ap meg & Calif.—PRICE PA'lD.—The price paid by Blyth. Witter 
& Co. of San Francisco for the $155.000 6% school improvement bonds— 
V. 113, p. 1489— was 101.81, a basis of about 5.70%. They were 
chased on Sept. 19 and are described as follows: Denom. $1,000. ate 
July 11921. Int.M.&S8. Due yearly on Sept. 1 from 1922 to 1937, incl. 
Principal and interest payable at the Kentucky National Bank, Cattlesburg. 


CANTON CITY SCHOOL DISTRICT (P. O. Canton), Stark County, 
Ohio.— BOND SALE.—The $300 .000 6% bonds offered on Oct. 12—V. 11 
p. 1697—were sold to Halsey, Stuart & Co. and Wm. R. Compton Co., 
jointly at 104.839, a basis of ahout 5.60%. Date Sent. 15 1921. Due 
$10.000 yrly. on Sept. 15 from 1923 to 1952, incl. The following bids were 





ur- 





received: 

Bidder— Premium. Bidder— Premium. 
Stacy & Braun____..-_--- $10.590 00} Hayden Miller & Co___- 
Tucker, Robinson____..- 12.060 00! Harris Forbes & Co____- 
The Northern Trust Co_. 8.457 00! National City Co______- 11,231 00 
Otis & Company-__.-_--.-- 7.710 00| Estabrook & Co_______- 
Halsey Stuart & Co__-_-_- A.B. L26Gn & CO... cucen 
Wm. R. Compton Co___{ 14,518 00|E. H. Rollins & Sons____f{ 12,231 00 
Sidney Spitzer & Co____- 125 00|Silverman & Co_______-_) 
Prudden & Co_____-_--- } Nat'l Bank of at 11,399 93 
Kauffman, Smith Emert G.H. Walker & Co____. 

Se tien os diel catncen i 13.728 00}Dime Savings Bank of 

Seasongood & Mayer_-__. I ion ace dibs ies wet died 12,408 00 
Provident Sav. Bk. & Tr{ 12,235 35 





CAROLINA COUNTY (P. O. Denton), Md.—BOND SALE.—-The 
$40,000 6% school bonds offered on Oct. 18—V. 113, p. 1597—were sold to 
Baker, Watts & Co. at 104.6355, a basis of about 5.52%. Date Oct. 1 
1921. Due $4,000 yearly on Oct. 1 from 1926 to 1935, incl. 


CASS COUNTY (P. O. Atlantic), lowa.—RBOND SALF.—An issue of 
$50,000 6% Seven-mile Drainage District bonds has been sold to Ringheim, 
Wheelock & Co. of Des Moines. 


CASTRO VALLEY SCHOOL DISTRICT, Alameda <penty, 
BONDS VOTED.—Reports say that this district has voted by 22 
$37 .000 school bond issue. 


CATTLESBURG SCHOOL DISTRICT (P. O. Cottioeiuem. Boyd 
County, Ky.—PURCHASER.—tThe purchaser of the $40,000 school 
bonds—V. 113, p. 1598—was Breed, Elliott & Harrison of Cincinnati. 
The bonds were purchased at par and accrued interest and are descri 

as follows: Int. rate 6%. Denom. £590. Date July 11991. Int. J. & J. 
Prin. and interest paysb’e at the Kertvcky National Bank. Cattlesburg. 
Due yearly on July 1 as follows: $2,000, 1927 to 1946, inclusive. 

Financial Statement. 
Me i aiplat ima aoes $3,342,773 
Cee ian 50,000 
Population 1920 census, 4,183. 


CENTER TOWNSHIP SCHOOL DISTRICT, Guernsey County, 
Ohio.—BOND ELECTION.—On Nov. 8 $8,000 school house building 
bonds will be voted upon. Mrs. H. R. Pryor (P. O. R.D. No. 8, Gam- 
bridge) is the District Clerk. 


CHICKASHA, Grady County, Okla.—BOND ELECTION .—An issue 
of $80,000 * riiaeeesiahimaacns bonds will be submitted to a vote of the people 
on Oct. ‘ 





Calif.— 
5 to 53 a 


CHICO, Butte County, Calif.—MATURITY.—The $19,261 42 7% 
street paving bonds, which were sold on Oct. 4 to the Chico Constructing 
Co. at par—V. 113, p. 1697—mature yearly on July 2 from 1922 to 1936, ine] 


CHILTON, Calumet County, Wisc.—BOND OFFERING.—A. _J. 
Pfeffer, City Clerk, will receive sealed bids until 8 p. m. Nov. 1 for $25,000 
6% street impt bonds. Denom. $500. Date Oct. 1 1921. Due $2,500 
yearly on Oct. 1 from 1922 to 1931. incl. Cert. check for $500 payable to 
the City Treasurer, required. The bonds are available for immediate 
delivery and will be accompanied by the approving opinion of Chapman, 
Cutter & Parker of Chicago. Successful bidder will be required to accept 
delivery of bonds at Chilton or Chicago and make payment thereof within 
ten days after sale. 


CHIPPEWA COUNTY COMMON SCHOOL DISTRICT NO. 67 
(P. O. Clara City), Minn.—-BOND OFFERING.—Until 2 p. m. Oct. 28 
A. L. Scott, Clerk Board of Education, will receive sealed bids for the pur- 
chase of $4,000 7% scheol bldg. bonds. Date Sept. 6 1921. Prin. 
semi-ann. int. (M. & 8.) payable at the Clara City State Bank, Clara City. 
Due Sept. 6 1941. Cert. check for $400, payable to the Treasurer of 
Board of Education, required. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING .— 
O. B. Fifer, County Treasurer, will receive bids until 10 a. m. to-day 
(Oct. 22) for the following 6% highway bonds: 
$7,200 Walter P. Mathes et al., Charlestown and Union Townshi bonds. 
Denom. $360. , Due $360 each six months from May 15 1923 to 
ov. 15 1932, inclusive. 
13,000 Ed. Kern et al., Monroe Township bonds. Denom. %650. Due 
$650 each six months from May 15 1923 to Nov. 15 1932, inclusive, 
15.000 Wm. H. Richardson et al., Silver Creek Township bonds. Denom. 
$750. Due $750 each six months from May 15 1923 to Nov. 15 
1932, inclusive. 
3.400 Wm. W. Woolum et al.. Charlestown Township bonds. Denom. 
$340. Due $340 each six months from May 15 1923 to Nov. 15 
14,500 Wy ae, 1.. Utica Township bonds. Denom. $1,450 
, ; . Smith et al., ca ow , y , . 
Due $1,450 each six months from May ib 1923 to Nov. 15 1927, inel. 
Date Sept. 28 1921. Int. M. & N. 


CLARKSVILLE, Red River County, Tex.—BOND SALE,.—News- 
paper reports say that the $50,000 6% street and alley paving bonds—V. 
113, p. 1382—have been sold. 


LAY COUN _ O. Ashland), Aa.—WARRANTS NOT YET 
SOLD No a Md a been made of an issue of $40,000 road warrants. 


CLAY COUNTY (P. O. Moorhead), Minn.—BOND OFFERING .— 
A.O. Houglum, County Auditor, will receive bids until 10.30 a. m. Nov. 1 
for $43,885 91 highway reimbursement bonds at not exceeding 6% interest. 
Date Oct. 1 1921. Int. semi-annually. Due yearly on Oct. 1 from 1931 
to 1940, inclusive. Certified check for 24% required. 


BOND OFFERING .—Bids will also be received until 11 a. m. on the above 








es ee et ee etm mioenn $1,993 840 
Outstanding bonded indebtedness (incl. this issue) 7.800 
Population estimated, 3.000. 


date by the County Auditor for the purchase of $63,000 ditch bonds +t 








(Vou. 118. 





—_—_— -- 


not rycen f 
Interest semi-annually. Due yearly on Nov. 1 as follows: $3,000 1924, 
000 1925 and 1926, $6.000 1927, $7.000 1928 to 1931, inclusive; $1,000 
932 and 1933, $2.000 1934 to 1941, inclusive. All bids must be accom- 
nied by a certified check in the amount of 24% of the amount of the 
ssue, payable unconditionally to the Treasurer of said County. The 
successful bidder will be thes my to pay for printing the bonds as well as 
any legal fees of the approving attorney. Thea ages attorney as well 
as the place of payment of the bonds to be sel y the successful bidder. 


CLEVELAND, Bradley County, Tenn.—BONDS NOT SOLD.—No 
sale was made on Oct. 12 of the $100,000 6% coupon paving bonds—V. 113, 
p. 1489. The highest bid, which was 96.25, was received from Weil, Roth 
& Co. of Cincinnati. 


CLYDE VILLAGE SCHOOL DISTRICT (P. O. Clyde), Sandusky 
County, Ohio.—BOND OF FERING.—Albert A. Wott, Clerk, will receive 
sealed bids until 12 m. Nov. 10 for $125,000 6% bonds. Denom. $1,000 
Date Sept. 15 1921. Prin. and semi-ann. int. (M. & 8S.) payable at the 
Clyde Savings Bank at Clyde. Due each six months as follows: $4,000 from 
Sept. 15 1922 to March 15 1927, incl. and $5,000 from Sept. 15 1927 to 
Sept. 15 1935, incl. Cert. check for $2,000, drawn upon a solvent bank in 
Sandusky County, payable to Board of Education, required. Purchaser 
to pay accrued interest. 


COCKE COUNTY (P. O. Newport), Tenn.—BOND OFFERING.— 
Bids will be received until 1 p.m. Nov.7 by W.B. Stanberry, Chairman of 
County Court for the purchase of the following 6% highway bonds: 
$100,000 bonds. Due $10,000 yearly on Sept. 1 from 1931 to 1940, incl. 

Cert. check on local bank for at least $1,000, required. 
200.000 bonds. Due $10,000 yearly on Sept. 1 from 1931 to 1951, incl. 
Cert. check on a local bank for at least $2,000 required. 

Denom. $1,000. Prin. and semi-ann. int. payable at the office of 
County. Trustee in Newport or at the Chase National Bank, N. Y. at option 
of purchaser. 


COFFEE COUNTY (P. O. Manchester), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Nov. 7 7 J.C. Crocker, Chairman 
of het w Court, for the purchase of $50,000 6% bonds. Denom. $500 
an é 


COLUMBIA, Caldwell Parish, La.—BOND SALE.—It is stated that 
$30,000 electric light and water works bonds have been sold. 


COLUMBIA COUNTY (P. O. Lake City), Fla.—-BOND SALE.— 
Of the $100,000 5% road bonds, offered on Oct. 11—V. 113, p. 1271— 
$20,000 have been sold at 95 to W. W. Philip. 


COMANCHE INDEPENDENT SCHOOL DISTRICT (P. O. Coman- 

che), Comanche County, Tex.—BOND SALE.—An issue of $110,000 

6% school bldg. bonds was sold at 96 to the First State Bank of Comanche. 
Denom. $1,000. Date Aug. 1 1921. Int. F. & A. Due in 40 years 

optional after 10 years. These bonds were registered on Oct. 3 with the 
tate Comptroller. 


CONCORDIA PARISH (P. O. Vidalia), La.—BOND OFFERING.— 
B.C. Brown, President of Police Jury, will receive sealed bids until 10 a. m. 
Nov. 14 for the purchase of $50,000 6% road bonds. Denom. $1,000. 
Int. M.&S8S. Due yearly as follows: $1, , 1922 and 1923; $2,000, 1924 
to 1932, incl.; $3,000, 1933 to 1938, incl., and $4,000, 1939 to 1941, incl. 
Cert. check for 24%% required. 


CONNEAUT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Conneaut), Ashtabula County, Ohio.—BOND OFFERING.—Warren 
Miner, District Clerk, will receive sealed bids until 12 m. Nov. 10 for $60,- 
000 6% coupon Emergency schoolhouse construction bonds. Denom. 
p> 000. Date Sept. 11921. Int. M. & 8S. Due each six months as fol- 

ws: $3,000 from Sept. 1 1926 to Mar. 1 1936, incl. Cert. check for 5% 
of the amount bid for, drawn upon some solvent bank in the State of Ohio. 
a Po to the Board of Education, required. Purchaser to pay accrued 


— ee ee _ 2 mere — —— ——— a 





COOK COUNTY FOREST PRESERVE DISTRICT ‘A O. Chicago), 
Ill.—BOND SALE.—An issue of $1.000,000 4%% gold coupon (with 
privilege of registration) Series ‘‘H’’ bonds were sold to Stacy and Braun, 
and Marshall Field, Glore, Ward & Co., jointly, at 100.369. Denom. 


1,000. Date Oct. 15 1931. Prin. and semi-ann. int. (A. & O.) payable 

Chicago. Due $50,000 yearly on Oct. 15 from 1922 to 1941, inclusive. 
These bonds are being offered to investors at prices to yield from 5.50% 
to 5.00%, according to maturities. 

The following bids were also received: 

Bidder— Price Paid. Bidder— Price Paid. 
First Trust & Savings Bank-_-_ E.H. Rollins & Sons_______- 
(Se Rr ¥ Ls ae 93.27 Learner, Ewart & Co.......- 93.078 


Merchants Loan & Trust Co. 


Harris Trust & Savings Bank 
Wm. R. Compton Co-.-_---- 


|Continental & Commercial Tr 


Halsey, Stuart & Co____-_--- {93.26 & Savings Bank_-_________ 93.00 
Ames, Emerick & Co.-_.-. _- 92.58 
. Paine, Weber & Co... _..____- 91.65 





Actual value taxabl ey (1920 —— 
ual value taxable property RE Ee ie ee ee $3 ,594, f 
Assessed SR eae 


es dt obonwnend # ; 
Total bonded debt (incl. this issue)___.......-.--._-____ 76'8a8' O00 


Population (1910) 2,405,000; (1920), 3,232,769. 


CORMANT TOWNSHIP, Minn.—BOND SALE.—The 


State 
Minnesota has purchased $10,000 444% road and bridge bonds. ° 


COTTONWOOD, Idaho County, Ida.—PURCHASER.—The pur- 
chaser of the $20,000 6% street improvement bonds—V. 113. p. 1490__ 
was Felix Martzen. The bonds were acquired on 


wien 5 at par and 


answer to the following description. Denomination $1 Date Oct. 1 


1921. Interest J. & J. 


COTTONWOOD, Lyon County, Minn.—RBOND OFFERING.— 
Sealed bids wil) be received until 8 p. m. Oct. 25 by G. Fossum, Village 
Clerk, for $20,000 6% electric light plant purchase bonds. Denom. $1,000. 
Date Oct. 1 1921. Int. A. & O. Due $2,000 from 1927 to 1936, incl. 
Cert. check for 5% of issue, payable to the Village Treasurer. required.. 


*‘ CROOKSTON, Poik County, Minn.—BOND SALE.—On Oct. t 
$00.26 95 6% L-10-yeer Sas ng bonds—V. 113, p. tl shld = 


hn McDonnell and Hussey at ' minati 
1 for $338 95 and 1 for $420. Interest. annually + Sa Sy Ser Yeas. 


CURRY COUNTY (P. O. Gold Beach), Ore.—Bo ‘atten 
The Brookings State Bank of Brookings was an ace Rg 
sor "hd jth Ng 6 Ry ony 4 on rend bonds—V. 113, p. 

nt. a y ; ue $6, 
from 1926 to 1935, incl. There were no other bidders. 9) ° July 1 


DALLAS COUNTY LEVEE IMPROVEMENT DISTRICT 

rgb ce age rage RS so BD.—-lesuance Of, $35.000 ong Ag 
ntly vo , Was recently authorized 

Commissioners’ Court, it is stated : : : ~ i aw 
DALLAS COUNTY ROAD DISTRICT NO. 1 (P. 
BIDS DECLINED.—With reference to the Count 
rejecting the bids received on Oct. 10 for the $ 
serial road bonds—V. 113, p. 1075—the 
tolThe Dallas © ty Co issi C 

“The Dallas Coun mmissioners’ Court yesterday rejected 
bids made Monday for the second series of road bonds, Ba me t0'$2 Purse 
000, but the court is not ~ of selling them at a satisfactory figure 
within a short time, County Judge Arch C. Allen said yesterday afternoon. 

“Judge Allen added that the court was prepared to sell the bonds at 
private sale provided a satisfactory offer should be made. ’ 

‘** *We rejected the bids because we did not bel‘eve the best price offered 
was either what the bonds were worth or all we could get for them,’ J udge 


n expla : 
“The letting of contracts for additional road impro 
dependent on the sale of these bonds. Work is now in Sanaene that Krill 
take up all the funds derived from the sale of the first series of bonds amount- 
ing to $2,100,000 disposed of last year. 
lis, The second series bears 515% and the best Did offtcnd ie onion 
mills. second series rs an e oO i 
20 A pe, 1S paper 
"i ational Bank: Par and acc est from the date 
to date of delivery, plus premium of $2,000. The bid provides Seu 








— —— 
O. Dallas), Tex. — 
Commissioners’ Court 


.700,000 5 30- 
“Dallas New”’ of Oct 18 ae 


THE CHRONICLE 





6% interest. Denomination $1,000. Date Nov. 1 1921. 





ment is to be made at the rate of $100.000 a month for 27 months. Under 
this bid the county would be paying interest on the money before it received 
it. Also the County would lose 6.01% interest it would receive on the 
money if all were received in cash on delivery of the bonds and deposited 
in the County depository. 

J. B. Oldham: Offers to pay $2,540,000 for the issue of $2.700,000. 
This is a total discount of $160,000. The county would be obliged under 
the law to pay this $160,000 out of the general fund At present the fund 
is not sufficient, even if the court were disposed to t the —- 

George L. any: & Co.: Offers to pay r and accrued interest, 
less a fee of $147,950 for finding a purchaser. is is rated as the highest 


“Judge Allen said geet d that he had already received two visits from 
bond buyers willing to negotiate.’’ 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING .— 
O. M. Vance, County Treasurer, will receive bids until 2 p. m. Nov. 7 for 
the following 5% highway improvement bonds. 
$27,992 20” ie y) ; ochran et al., Barr Township bonds. Denomination 
16,339 00 Thomas J. Morrison et al., Barr Township bonds. Denom. 


6 95. 
29,400 00 J. W. Williams et al., Barr Township bonds. Denom. $1,470. 
Date Nov. 7 1921. Interest M.& N. Due one bond of each issue each 
six months from May 15 1923 to Nov. 15 1932, inclusive. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.— 
Wayne G. Lee, Director of Finance, will receive sealed bids until 12 m. 
Nov. 21 for the following 54% coupon bonds: 
$57,000 bridge and culvert bonds. Due July 1 1941. 
350,000 (city’s portion) street and sewer impt. bonds. Due Nov. 1 1941. 
100,000 storm water-sewer bonds. Due Nov. 1 1941. 

Denom. $1,000. Date Nov. 1 1921. Principal and semi-annual interest 
payable in New York City. Certified check for 5% of the amount bid for, 
pevanse to the City Accountant, required. Messrs. Squire, Sanders & 

empsey, attorneys, of Cleveland, O., have been employed to assist in the 
preparation of legislation and the issue and sale of these bonds and will 
certify as to the legality thereof. Purchaser to pay accrued interest. 


Financial Statement Oct. 17 1921. 
Total amount of General bonds outstanding, including water- 





works bonds.........«.«- tin Ee Rekdeseakebuwaenanehaee $8,939,980 
Sinking fund applicable thereto............................ 1,283 ,980 
EE OE NT NL re ae aN eI $7 ,656 ,000 


Total amount of water-works bonds outstanding included in the 
total amount of General bonds outstanding above_________~- $2,154,000 
ae fund applicable to water-works bonds included in the 





sinking fund applicable to General bonds___.-..-..-------- ,000 
ied ce at tabaal waccamiens Wands canals... #04. 
otal amount o assessmen nds ou ERS ; 
Assessed Val’n, Taz Rate 
Tazable Wry) Year. $1,000 Valuation 
$227 .339. 1920-1921 $25 60 
216,164,740 00 1919-1920 21 00 
203 ,842,300 00 1918-1919 18 00 
193,232,590 00 1917-1918 15 40 
178,831,930 00 1916-1917 15 60 


Population: Oensus, 1910, 116,577; Census 1920, 152,559. 


DECATUR, Morgan County, Ala.—BOND OFFERING.—The City 
of Decatur will sell at a private sale not later than Oct. 27 the $100,000 
6 % school bonds, recently voted—V. 113, p. 1174—Date Dec. 1 1921. ue 
Dec.11941. Assessed value, $3,110,179. E.W. Collier is City Clerk. 


DETROIT, Wayne County, Mich.—BOND SALE.—The following six 
issues of bonds aggregating $9,599,000 which were offered on Oct. 19— 
V. 113, p. 1698—were sold to a syndicate composed of Kuhn, Loeb & Co., 
Halgarten & Co. and Kidder, Peabody & Co. at 100.277, a basis of about 
5.338%. 
$3,701,000 54% % school bonds. Date Oct. 1 1921. 

1,500,000 5% % park and playground bonds. 
1 to 30 years. 
1,098,000 5% school bonds. 


Due in 1 to 30 years. 
Date Oct. 11921. Duein 


Date Sept. 11920. Duein 1 to 30 years. 


1,300,000 5% % street railway bonds. Date Oct. 151921. Duein 1940. 
1,000,000 5% % street railway bonds. Date Oct. 151921. Duein 1942. 
1,000,000 5% % street railway bonds. Date Oct.151921. Due in 1943. 


The above syndicate is offering these bonds on a preceding page of this 
issue to investors at prices to yield as follows: 


Maturities. 5% Bonds. 5%% Bonds. 5% % Bonds. 

1922 to 1924 toyield 54% to yield 5%% duein 1940 to yield 5K%% 
1925 to 1929 to yield 5.30% to yield 5.40% duein 1942to yield 5K%% 
1930 to 1935 to yield 5.20% toyield 5.30% duein 1943 to yield 5%% 
1936 to 1943 to yield 5.10% to yield 5.20% 

1944 to 1950 toyield 5.05% to yield 5.15% 

Gea tan Sew bbessGen to yield 5.15% 


EAST BATON ROUGE PARISH ROAD DISTRICT NO, 2 pt oO. 
Baton Rouge), La.—BONDS NOT SOLD.—Na sale was e on - 13 
of the $175, 5% bonds, ies ““J’’"—V. 113, p. 1174. They will be re- 
advertised to bear 6% interest. 


EAST PROVIDENCE, Providence County, R. I.—BOND SALE.— 
The $95,000 64 Fe highway bonds offered on Oct. 18—V. 113, p. 1698— 
were sold to the Industrial Trust Co. of Providence at 101.141, a basis of 
osent f-1= Date Nov. 11921. Due $9,500 yearly on Nov. 1 from 1922 
to , inc 


EATON, Pueblo County, Ohio.— BOND OFFERING.—Robert Fisher, 
Village Clerk, will receive sealed bids until 7 a. m. Oct. 31 for $3,000 6% 
street improvement. Denom. $500. Date Oct. 1 1921. Int. semi-ann. 
Due $500 yrly. on Oct. 1 from 1923 to 1928, incl. Cert. check $300, 
payable to the Village Treasurer, required. 


ECTOR COUNTY (P. O. Odessa), Tex.—BOND SALE.—On Oct. 10 
the $97,000 54% 30-year serial special road bonds, dated Jan. 1 1921— 
V. 113, p. 14 were sold to the Womack Construction Co. of Houston 
at par and interest. 


ELBRIDGE UNION FREE SCHOOL DISTRICT NO. 4 (P. QO. 
Jordon), Onondaga County, N. Y.—BOND OFFERING.—F. J. Cox, 
Clerk of the Board of Education, wiil receive bids unit] 7 p. m. Oct. 28 

Date changed from Oct. 0 $4.0 $60,000 school bonds not to exceed 6%. 





enom. $2,000, $3,000 and $4,000. Date Nov. 11921. Prin. and semi- 
ann. int. payable at the United States Mortgage and Trust Co. of New 
York City. Due yearly on: Nov. 1 as follows: $2,000, from 1926 to 1930, 
incl.; $3.000 from 1931 to 1940, incl., and $4,000 from 1941 to 1945, incl. 
Cert. check for $1,000, required. 


ELK CREEK, Johnson County, Neb.—BOND SALE.—lIt is reported 
that the $4,000 6% 5-20-year (opt.) transmission line bonds—V. 112, p. 
2661—have been sold at par. 


ELLIS COUNTY (P. O. Waxahachie), Tex.—BIDS REJECTED.— 
All bids received ofr he $234,000 Midlothian Road District bonds were 
re . The highest bid offered for the bonds was 89.05. 


EL PASO COUNTY SCHOOL DISTRICT NO. 54, Colo.—DESCRIP- 
TION OF BONDS.—The $30,000 6 Pi high school bldg. bonds, awarded as 
stated in V. 113, p. 1599—are in denom. of $1,000 and are dated Oct. 1 
1921. Int. A.& é. Due in 20 years optional in 10 years. 


ELYRIA, Lorain County, Ohio.—BOND OFFERING.—W. F. Guth- 


man, Ci Auditor, will receive sealed proposals until 12 m. Nov. 7 for $80,- 
000 A gg Benn deficiency bonds. Senses. $1,000. Date Oct. 1 1921. 


Prin. and semi-ann. int. (A. & O.) payable at the United States Mortgage 
and Trust Co. of New York City. Due Oct. 11931. Cert. check for 20, 
of the amount bid for, payatte to the City Treasurer, required. chaser 
to pay accrued interest. 


ENFIELD, Hartford County, Conn.—BOND OFFERING.—-The 


Town Selectmen will receive sealed bids at the Hartford-Connecticut Trust 
Company in Hartford, Conn., until 11.30 a. am. Nov. 11 for all or any 
portion of $350,000 5% coupon obonds. Denom. $1,000. Date Nov. 1 
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1921. Prin. and semi-ann. int. payable at the office of the Hartford- 
Connecticut Trust Co. Due Nov. 1 1946. Cert. check for 2% of the 
amount bid for, payable to the order of the Town of Enfield, required. 
Bonds will be certified by the Hartford-Connecticut Trust Co. Legality 
approved by Robinson, Robinson & Cole of Hartford, Conn. 

The official notice of this bond offering may be found among the adver- 
tisements elsewhere in this Department. 


ENID, Garfield County, Okla.—BONDS VOTED.—At a recent elec- 
— 7 $215,000 convention han and $60.000 water extension bonds were 


FALL RIVER, Bristol County, Mass.—BOND SALE.—An issue of 
$60. ,000_5% sewer bonds offered on Oct. 14 was sold to Harris, Forbes & 
of Boston at wy a basis of about 4.90%. Denom. $1, 000. Date 
7581. a Int. A. & O. Due $2,000 yrly. on Oct. 1 from 1922 to 


FALMOUTH, Pendleton County, Ky.—BOND ELECTION.—On 
Nov. 8 an issue ‘of 6% electric light an d water works system impt. bonds, 
not to exceed $ will be voted upon. Denom. $500. Due $1,000 
yearly Sonus ‘Feb. 1 1931 and $1,000 each year thereafter 


FARMDALE SCHOOL DISTRICT, Merced County Calif. —BOND 
SALE.—On Oct. 5 $1,200 6% school ground impt. bonds + ld at 
Denom. $600. Date Oct. 1 ‘1921. i &. &O. wrt Ret 


A+ ENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND SALE.— 


Tigrett & Co. of Jackson have a eens a r and interest $150, ow 
6% highway bonds. Denom. $1,000. Date oa 11921. Int. J. & J 


FERNDALE (P.O 
The $170,000 9, 8 70 30- 
were sold to Bolger, 

Oe 


 Satwast) «Se agne centr, Mich. a < SALE.— 
bonds offered on Oct. 10—V. 113, p. 1490— 
sae & Co. of Thing at 106. 56. a basis of about 


FORT ANN, Mey om ger County, N. Y.—BOND OFFERING .— 
$2 hy ion uae Village Clerk, will receive sealed bids until 12 m. Oct. 31 for 

ee 4 coupon water system bonds. Denom. $1, ", Date Nov. 1 
Tsi° and annual int. payable in Fort Ann. Due $1,000 yearly 
on Aug. 1 from 1925 to 1946, incl. Certified check for 2% required. The 
bonds will be registered as to principal if desired. Legality approved by 
E.C.Rogers. These bonds were first offered on Oct. 19.—V. 113, p. 1698. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BONDS NOT SOLD. 
—The $25,000 5% bonds offered on Oct. 15—V. 113, p. 1599—were not 
sold as no bids were received. 


GADSDEN, Etowah County, Ala.—BOND SALE.—On Oct. 17 the 
eles. 500 6% public-impt. assessment bonds—V. 113, p. 1599—were sold 
to Lasley Bros. of maou at Tenn., at par. 


GARFIELD COUNTY (P. Jordan), Mont.—BOND SALE.—An 
issue of $43,000 6% tax-free Finding bonds has been sold. Denom. $1,000. 
Date Jan. 11921. Prin. and semi-ann. ~¥ J. & J.) payable at the Chase 
eng Bank, N. Y. Due yearly on Jan. 1 as follows: $3,000, 1927 

to 1940, - and $1,000 1941. Each series of bonds is opt tional for p 
ww he g he ante one year prior to its maturity. An additional $17, 000 

yee Genie are to be issued. They have already been contracted for. 


GARFIELD HEIGHTS VILLAGE SCHOOL ewanne ss | Cuyahoga 
County, Ohio.— BOND ELECTION.-—The electors of the abo ve district 
will be asked to vote on Nov. 8 upon the question of whether or not the 
district will issue $95,000 bonds. 

GEORGE SCHOOL DISTRICT (P. O. George), Lyon County, 
—DESCRIPTION OF BONDS.—Additional information is at hand relative 
to the sale of $22,000 6% school bldg. bonds, awarded as reported in V. 113, 
R- 3 iqpgnem. $1,000. Date Aug. 15 1921. Int. F. & A. Due 


lowa. 


celia COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$)7 00% ,000 b% 7 Sones Shoultz et al, Washington and Center Townships, bonds 


18 (V. 113, p. 1698), were sold. Date July 15 19 1. Due 
oovially. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND OFFERING.— 
O. Townsend, Clerk Board of County Commissioners, will receive 
sealed bids until Nov. 1 for $15,000 5% road bonds, it is stated. 


GOLDEN VALLEY COUNTY (P. O. Ryegate), Mont.—ADDI- 
TIONAL INFORMATION.—With reference to the sale of $475,000 6% 
funding bonds, nee a of which was already given in V. 113, p. 1698—the 
Montana ‘‘Record Herald” in a recent issue said: 

‘*Musselshell County has taken final steps towards accepting the proceeds 
from the bond issue of Golden Valley County, which is to pay the latter's 
indebtedness to the parent county, Musselshell. The commissioners of 
Musselshell have voted to take the $475,000 voted by Golden Valley. 
The bond issue is to be accepted at a proximately 91% cents on the dollar. 

action is regardless of the opinion of Attorney General Wellington 

Rankin, who believes the Musselshell board has no right to accept the 
Goldan Valley bond issue in payment of the debt and that disposit 
the issue below par is illegal. 

However, the attorneys of the company that bid in the bond issue have a 
contrary opinion, and it is on the advice of these attorneys that the Mussel- 
shell commissioners have voted to take proceeds of the thing 


GRAINGER COUNTY (P. O. pee fh Tenn.—BOND SALE.— 
It appears that this county has sold $200,000 6% tax-free highway bonds. 
Denom. $1,000. Date June 1 1921. Int. A. & O. 

Financial Statement. 
Estimated real value, taxable property 
Assessed valuation, taxa ble property, 1920 
Total bonded debt. 
Population (1920 census), 13,369. 


GRANVILLE COUNTY (P. O. Oxford), No. Caro.-—DESCRIPTION 
OF BONDS.—Further details are at hand relative to the sale of the $150,000 

% road bonds, awarded as stated in V. 113, p. 1698. Denom. $1,000 
Date Nov. 11921. Due Nov. 1 1946. 


GRAT FALLS, Cascade County, Mont.—BOND SALE.—An issue of 
$60,000 Paving District No. 394 bonds has been sold. 


CRED aa SCHOOL DISTRICT NO. 6, Westchester County, 


on of 


12,000,000 
6,164,959 
500 ,000 


eo we LE.—An issue of $11,000 5% % bonds was sold on Oct 
be Se. B. Gibbons & Co. of New York City at 100.02, a basis of about 
O- 


GREER SCHOOL DISTRICT (P. O. Greer), Greenville County. 
. Caro.—BOND SALE.—<According to my ge reports this district 
has sold $75,000 school bonds to Security Trust Co. of Spartanburg. 


GROVE CITY, Mercer County, Pa.—BOND OFFERING.—L. L. 
McKay, Borough Secretary, will receive sealed bids until 1:30 p. m. Oct. 
24 for. $40,000 5. 06 %o borough bonds. Denom. $1,000. Date Nov. 1 
1921. Int.M.&N. Dueon Nov. 1 as follows: $10,000 in 1941; $10,000 
in 1946 and $20,000 in 1951. 


HAMILTON, Butier County, Ohio.—BOND OFFERING.—Ernst E. 
Erb, City Auditor. will receive sealed proposals until 12 m. Nov. 16 for the 
following 6 , improvement bonds: 
$15,000 City’ s portion general street improvement bonds. Due Sept. 1°31. 

,000 epecten assessment Sherman Ave. improvement bonds. ue from 
years. 

95.000 a Pement Millville Ave. improvement bonds. Due from 

40,000 s cial “assessment Shicler Ave. improvement bonds. Due from 

Denom. $1, Date Sept. 1 1921. Prin. and semi-ann. int. (M. 
8.) payable at the City Treasurer’s office. Cert. check for 5% of the 2 
aes OF payable to the City Treasurer, required. Purchaser to pay accrued 

teres 

A COVE (P. O. Netteovitte). Ind.—BOND OFFERING. 

G. Finley, County Treasurer, will receive bids until 10 a. m. Oct. 25 
for $3. 500 44% % cou et al., 
bonds. Date Oct. 1 -&N. 


n Orus Harve 


Hamilton and Boone Counties 
1921. Int. } 


Due semi-annuy allfor 10 yrs. 





HANCOCK COUNTY (P. O. 
$23 500 6% road improvement bonds 
were sold to Tuck 
5. 99% . 
incl.; | 
1931 


Findlay), Ohio.—BOND., SALE.—The 
ds offered on Oct. 18—V. 113, p. 1699-— 
er, Robinson & Co. of Toledo at 100.07, a basis of about 
anne Oct. 11921. Due $2.000 yrly. on Oct. 1 from 1922 to 1927, 
yriy. on Oct. 1 from 1928 to 1930, incl., and $2,500 on Oct. 1 


HARRISON, Hamilton County, Ohio.—BOND OFFERING.—The 
Village Clerk, will receive bids until 12 m. October 24 for $6,000 6% 
electric light system bonds. Denom. $500. Date Oct. 15 1921. Int. 
semi-ann. Due $500 yrly. on-Oct. 15 from 1930 to 1941. incl. Cert. check 
for 5% of the amount bid for, payable to the Village Treasurer, required. 


ye ee ag, (P. O. Corydon), Ind.—BOND SALE.—The 
32 49 ,400 B08 hy - Hurn et al., highway improvement bonds offered on 


1272—were sold to the Corydon National Bank at 
par oan accrued 


iisereet. Date Oct. 15 1921. ue one bond e six 
months from May 15 1923. rte! 


HARTFORD NORTHWEST SCHOOL DISTRICT (P. O. Hartford a! 
Hartford County, Conn.—BOND OFFERING.—Sealed proposals ii 
be received until 12 m. Oct. 25 by the. District Committee at the office of 
the Security Trust Company, No. 56 Pearl Street, Hartford, Conn., for 
$300, mw an bonds. Denom.$1,000. DateNov.11921. Prin. and semi- 
ann. int. .-& N.) Beye in gold coin at the Security Trust Co. in Hart- 
ford. Due $8, 000 Fh if on Nov. 1 from 1922 to 1958, incl., and $4,000 


on Nov. 1 1959. ert. check for 2% of the amount bid for, payable to the 
District, Sn Ry 


HARTSVILLE, To" .~ County 


All bids received on O 4 for the re issues of 6% bonds, aggregat 
$70,000—V. 113. p. aoa swans rejected. a 


HAVELOCK, Lancaster County, Neb.—BOND SALE.—The Omaha 
Trust Co. of Omaha, has purchased $25,000 6% intersection paving bonds. 


otk te 4 County, Colo.—BOND SALE.—Sidlo, Simens, 


& Co. of Denver purchased $10,000 6 10-15-year (opt.) water 
extension bonds on Oct. PT. 7o y (opt.) 


HELENA SCHOOL DISTRICT NO. 1 (P. O. we Lewis & 
Clark County, Mont.—BOND SALE.—The $150,000 6% gold refunding 
bonds, offered on Oct. 15—V. 113, p. 1599—have been sold to the TT 
Trust & Savings Bank of Helena at par. Date Jan. 11922. Due $15, 
yearly on Jan. 1 from 1932 to 1941, incl., optional yearly on Jan. 1 ion 
1931 to 1940, incl. 


HEMSTEAD (Town) UNION FREE SCHOOL are ee NO. 5& 
(P. O. Hempstead), Nassau Count Y.—BOND OFFERING.— 
Sealed bids will be received until 12: 36° D. m. Oct. 24 1 the Board of 
Frustees for $15,000 6% bonds. Denom. $100. Date Dec. 1 19 
Prin. and semi-ann. a. (J. & J.) payable at the First National Bank in 
Ham N. Y. Due $1,000 yrly. on Jan. 1 from 1923 to 1937, incl. 


Cert. check for 10% of the amount bid for, required. Purchaser to pay 
accrued interest. 


HERKIMER UNION FREE ae at pen ae NO. 1 (P. 7 
Herkimer), Herkimer County, D OFFERING.—Ro 
Brady, Clerk, will receive sealed’ bids until 40 a. m. Oct. 24 for $435, 000 
coupon bonds not to exceed 5%%. Denom. $1, . Date July 1 1921. 
Int. semi-annually. Due yrly. on Jan. 1 as follows: $5,000 from 1923 to 
1925, incl. and $12,000 from 1926 to 1960, incl. Cert. check for 2% of 
the amount bid for, drawn upon an incorporated bank or trust company, 

yable to Bertrand W. Miller, District Treasurer, required. The approv- 
oe opinion of Clay and Dillon of New York will be furnished the successful 
bidder. Purchaser to pay accrued interest. 


HINES, Beltrami County, Minn.—BOND SALE.—An issue of $3,000 
bonds has been sold to the State of Minnesota. 


HOLDEN, Worcester County, Mass.—BOND OFFERING.—The City 
Treasurer will receive sealed bids until 8 vo Oct. 27 for $28,000 5% school 
bonds. Date Nov. 1 1921, and due $2, yearly from 1922 to 1935, incl. 


HOLYOKE, Hampden County, Mass.—BOND SALE.—The follow- 
ne ‘i’ % coupon (with privilege of registration) bonds offered on Oct. 18— 
. 1699—were sold to R. L. Day & Co. and Merrill, Oldham & Co. 
fo fi Ls 100.34, a basis of about 4.71 (° 
71,000 building bonds. Date Sept. 1921. Int. M.&8. Due 
on Sept. 1 as follows: $4,000 from 1922 to 1932, incl., and 
206 000 brid, 40 -- 19); hog ly 11921. Int. & J. D early on 
, ge bonds. a uly n ue 
July 1 as follows: $11,000 from 1922 to 1027, incl., con $10,000 
from 1928 to 1941, incl. 


HOWELL. COUNTY (P. O. West Plains), Mo.—BOND SALE.— 
Stern B & Co. of Kansas City were the successful bidders on Oct. 20 
for the $200, 000 5% road bonds—V. 113, p. 1699—at 95.49. 


IBERIA nanos ROAD DISTRICTS (P. O. New Iberia), La.— 
BOND OFFERING.—Paul Bassin, Secretary Board of Road Commissioners, 
will) receive bids until Nov. 9 for ) OES road bonds: 
$90,000 Road District No. 1 

60,000 Road District No. 
33,000 Road District No. 
47.000 Road District No. 
110,000 Road District No. 
45,000 Road District No. 
100,000 Road District No. 


IDAHO FALLS SEWER DISTRICT NO. 14 (P. 
daho.— DISTRICT ABANDONED. —We are 


Bonnevine County, I 

advised by E. R. Underhill, ‘City Clerk, that due to the many protests filed 
against this district the City Council on Sept. 28, rejected the assessment 
roll and abandoned the district. 


ILLINOIS (State of).—BOND OFFERING.—Sealed bids will be 
received until 10:30 a. m. Oct. 25 by Cornelius R. Miller, Director of the 
Department of Public Works and Buildings, in the State House, in Spring- 
field for $5,000,000 4% coupon (with privilege of registration) highway 
bonds. Denom. $1, Date Nov. 1 1921. Prin. and interest Ast te 
at the State Treasurer's office or in Chicago or New York. Due 
4 Wy, on May 1 from 1926 to 1935, incl. ert. check for 2% of the amount 

for, payable to the State Treasurer, required. 


INDEPENDENCE, Jackson County, Mo.—BOND SALE.—The follow- 
ing 6% bonds, which were recently voted, have been sold: 
$150,000 sewer bonds to the National City Co., and Commerce Trust Co. 
35,000 light bonds to Stern Bros. & Co. of Kansas City. 


pe ands, Marion County, Ind.—BOND OFFERING. — 
son, City Comptroller, will receive sealed bids unt‘] 12 m. 
Sct 3! 31 a niry on art of $86,000 coupon Park bonds of 1921. Issue 
No.2. Denom. . Due Aug. 22 1926. Date Aug. 221921. Prin, 
and semi-ann. inte o. & J.) payab e at the Union Trust Co., Indianapolis. 
The first coupon of each bond will be due July 1 1922. Cert. check for 
2%% of bid on a responsible bank in Indianapolis, payable to Ralph A 
Lemcke, or. Treasurer, required. A similar issue to the amount of 
$90,000 is to be offered on Oct. 26—V. 113, p. 1699. 


ISANTI COUNTY (P. O. Cambridge), Minn.—BOND SALE.— 
On Oct. 17 the $64,883 76 5% % road and bridge refunding bonds—V. 113, 
Pp 1491—-were sold to Kalman, Wood & Co. at 101.30. Denom. $1, ‘ 

ate Sept.11921. In.M. & S. Due yearly from 1932 to 1941, incl. 


JACKSON, Jackson County, Ohio.—-BOND OFFERING.—Allie L. 
litor, will rece ve sealed pro Ils until 12 m. rhe 15 
leficlency bonds. Denom. $500. Date Sept. 15 1921. 
jue 000 year n Sept. 15 from 1922 to 1931, incl. 
Cert. check for $100, Sxanives Tt cor to pay accrued interest. 


yt COUNTY P. O. Rensselaer), Ind.—BOND SALE,.—The 
$13. 000 6% R. Harvey Putt Road imps. N No. 3090 Jorden and Carpenter 
Coraneg Rosie Piarod oF Ot ods aud Hebd lores” bate bey it 
t rust Co. o at par and a 
1921. Due $650, soak i aod od ome May 151922toN a . hag fet. - 
NO BIDS.—No bids were received on Oct. 14 for the $21 o t 
Tobin et al., stone road bonds offered on that date—V. 113, p. 1600. 
NO BIDS —No bids were submitted for the $7,625 32 6% ditch bonds 
offered on Oct. 12—V. 113, p. 1491. 


» So. Caro.—BIDS REJEC ht 
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JEFF DAVIS COUNTY (P. O. Fort Davis), Tex.—BOND SALE.— 
On Oct. 8 $96,000 5% % road bonds were sold to a construction company of 
El Paso, Tex., at par and int. 


Denom. $1,000. Date March 10 1920. 
Int. ann. 


JEFFERSON, Jefferson County, Wisc.—-BOND SALE.—During 


A st $10,000 of $22,500 5% electric light plant equipment bonds, were 
an ¥ Px i to the Jefferson County Bank of Jefferson. Denom. $500. 
nt. J. , 


The above corrects the report given in V. 113, p. 1600. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND OFFER- 
ING.—D. C. Ball. President Board of Revenue, will receive sealed bid® 
until Oct. 29 for $80.000 road bonds. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BONDS VOTED .— 
An issue of $300.000 market house bonds has been voted by 8,434 to 5,879. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.— 
The $19 400 4% % John M. Stewart et al., Graham Township bonds offered 
on Oct. 15—V. 113, p. 1600—were sold to the Fletcher-American Co. of 
Indianapolis at par and accrued interest. Date July 5 1921. Due $970 
each six months from May 15 1922 to Nov. 15 1931, incl. 


JOINT SCHOOL DISTRICT NO. 1 OF THE CITY OF LADYSMITH 
AND TOWN OF FLAMBEAU, Wisc.—BOND SALE.—On July 28 the 
Second Ward Securities Co. of Milwaukee was awarded $20,000 6% school 
bonds at par and int. less $200 for expenses. Denom. $1,000. Date Sept. 1 
1921. Int. ann. (Feb. 1) . Due yearly as follows: $1,000, 1922 to 1931, 
incl.; and $2,000, 1932 to 1936, incl. 


KEARNEY, Buffalo County, Neb.—ADDITIONAL _ DATA.— 
Additional information is at hand relative to the sale of the $15,000 6% 
intersection paving bonds. awarded as reported in V. 113. p. 1699—Denom. 
$1.000. Date Oct.11991. Int. semi-annually. Due Oct. 1 1931 optional 
Oct. 11996. Total bonded debt (including this issue) $425,000. Assessed 
value $8,587,440. 


KENMORE, Summit County, Ohio.—-BOND SALE.—The %$45.000 
6% water works honds offered on Oct. 10—V. 113, Pp: 149i—-were sold to 
Seasongood and Mayer at 101.30, .a basis of about 5.87%. Date Sept. 1 
1921. Due Sept. 1 1936. 


KEYSTONE, Benton County, Iowa.—BOND SALE.—Geo. M. 
i & Co. of Davenport have purchased $15,000 6% water works 
nds. 


KINDERHOOK, Columbia County, N. Y.—-BOND OFFERING.— 
Roscoe C. Waterbury, Town Supervisor, will receive sealed bids until 10 
a. m. Nov. 1 for $28.000 5% registered bonds. Denom. $1.000. Date 
Nov. 11921. Prin. and semi-ann. int. (M. & S.) payable at the National 
Union Bank of Kinderhook, N. Y. Due $1,000 yearly on March 1 from 
1923 to 1950. incl. Cert. check drawn upon an incorporated bank or trust 
company, for 2% of the amount bid for, payable to the above Supervisor, 
required. Purchaser to pay accrued interest. The town has no other 
bonded debt. 

The official notice of this offering may be found among the advertisements 
elsewhere in this Department. 


KIT CARSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Aranhch>e), Colo.—CORRECT AMOUNT .—The amount 
of 6% tax-free bonds sold to the International Trust Co. of Denver was $20,- 
900 (not $2° 000 as stated in V. 112. p. 2662). This amount ($30 900) 
consists of $°0 900 school bu'lding and $10.000 funding. Denoms. 20 for 
$1,000 and 9 for $100. Date July 1 1921. Prin. payable at the office of 
County Treasurer and semi-ann. int. (J. & J.) payable at the office of 
County Treasurer or at the Bankers Trust Co., N. Y. at option of holder. 
Due July 1 1951 optional July 1 1936. 


Financial Statement. 
TE UII owen diavowsue $883 819 00 
Total bonded indebtedness (incl. this issue)__._.______.____-_ 30,900 00 


Population (est.) 500. 


KNOXVILLE, Tenn.—NOTE SALE.—The Harris Trust & Savings 
Bank of Chicago has been awarded $500,000 tax-free tax and revenue 
anticipation discount notes. Denoms. $5,000, $190.000 and $25,000. 
yea er a 1921. Payable at the Chase National Bank, N. Y. Due 

pr 922. 





, Financial Statement. 
nN STEERER a eh a pe a a $100,000 000 


— fa aria “aR ants cae Oe eee Se 70,654 000 
EA RI IE SAC I = PRES 5 WET EE 7 ,.6235,142 
Bd al SAE RE GRD A ERI SG 2 $1,475,000 

Net bonded debt.___..__._____._._._. RO Seite ap aN tags SF a 6,160,142 


Population 1920 (U. S. Census), 77.818. 


KNOXVILLE, Tenn.—BOND SALE.—On Oct. 11 the $160.000 6% 
1-5 year serial street impt. bonds—V. 113, p. 1600—were sold to the City 
National Bank of Knoxville at 100.07, a basis of about 5.98%. 


LAKE COUNTY (P. O. Crown Point), Ind.—BON)D SALE.—The 
following two issues of 5% highway improvement bonds offered on Oct. 17 
—V.113. p. 1699—were sold to the First Trust and Savings Bank of Ham- 
mond at par and accrued interest. 
$58,000 R. R. Peddicord et al., Hobart Township bonds. Due in 20 
Due in 20 install- 





installments. 
68,000 C. C. Shearer et al., Hobart Township bonds. 


ments. 
Denom. $500. Date Aug. 15 1921. 


BOND OFFERING.—Ralnbh B. Bradford, Count 
sealed bids until 10 a. m. Oct. 21 for $12.000 Fre 
Road. West Creek Township bonds. Denom. 
Int.M.&N. Due beginning May 15 1923. 


LANSING, Ingham County, Mich.—BOND SALE.—The $400.000 
5% bonds offered on Oct. 17—V. 113, p. 1600—were sold to Harris, Small 
ee te of phen A ety s —— g ——— 4.74%. Date Nov. 1 

d 1e yearly on Nov. 1 as follows: $60. om 1927 t 9 a 
and $20.000 from 1932 to 1941, incl. Po or 


LAUREL, Cedar County, Neb.—-BOND SALE NOT COMPLETED — 
The sale of approximately $42,500 7% Improvement District No. 1 bonds 
and of approximately $23,500 6% Intersection paving bonds to the Lincoln 
Trust Co. of Lincoln—V. 112, p. 766—was never consummated. 


LENOIR CITY, Loudon County, Tenn.—BOND OFFERING. — 
Sealed bids or proposals will be received until 12 m. Nov. 10 by 8. H. 
Monger, City Recorder, for the purchase of the following 6% coupon street- 


apt. bonds: 
$55,000 property owner’s part assessment bonds. Due $11,000 yearly on 
Due Nov. 1 1941. 


Nov. 1 from 1922 to 1926, incl. 
27,500 city’s part assessment bonds. 

Int. semi-ann. Certified check for 
3,000 must accompany each bid, payable to the municipality of Lenoir 


Treasurer, wiil receive 
ed C. Dahl et al., Gravel 
$600. Date Sept. 15 1921. 


Denom. $500. Date Nov. 1 1921. 
ity. Separate bids for each issue may be considered. 
LEWIS COUNTY SCHOOL DISTRICT NO. 211, Wash.—BOND 


OFFERING .—Jas. McClure, County Treasurer (P. O. Chehalis), will 


receive sealed bids until 1 p.m. to-day (Oct. 22) for $20,000 school 
not exceeding 6% interest. Denom. $1,000. . school bonds at 


LEXINGTON, Fayette County, Ky.—CORRECTION.—The amount 
of 6% street impt. bonds sold to the contractor was $6,929 38 (not $6,- 
929, 86 as a typographical error made us say in V. 113, p. 1699.) 


LOGANSPORT, Cass County, Ind.—BOND OFFERING.—C. F. 
McGreevey, City Controller, will receive sealed bids until 12 m. Oct. 29 


for $13,000 6% park bonds. Denom. $1,000. Date Dec. 1 1921. Int. 
a Due $1,000 yearly on June 1 from 1923 to 1930, incl. and $5,000 
n 1931. 


BOND OFFERING .—Sealed bids will also be received until] the same time 
by the above mentioned Controller for $50,000 6% municipal electric light 
lant bonds. Denom. $1,000. Date Oct. 11921. Int. semi-ann. Due 


2,000 June 1 1922 and $3,000 on Dec. 1 1922 and a like amount shall ma- 
ture upon like dates during the ensuing nine years. 





LOS ANGELES, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived until 10:30 a. m. Oct. 26 by Robert Dominguez, City Clerk, for 
$1,600,000 5%% harbor-impt. bonds. Denom. $1,000. Date Nov. 1 
1921. Prin. and semi-ann. int. payable at the City Treasurer's office or at 
the Guaranty Trust Co., N. Y., at option of holder. Due $40,000 yearly 
on Nov. 1 from 1922 to 1961, incl. 


LUSHTON, York County, Neb.—BONDS TO BE OFFERED.— 
An issue of $3,000 6% electric light bonds will be offered for sale about 
Jan. 1 1922. Denom. $500. Date Sept. 1 1921. Int. M. & 8S. Due 
Sept. 1 1931 optional at any time in $500 amounts. 


MADISON, Dane County, Wisc.—BIDS REJECTED.—The Madison 
*‘Journal’’ of Oct. 14 says: 

“Bids on the $40,000 east side park bond issue were rejected by the cit 
at the public auction Thursday afternoon. ‘Two concerns were represented. 

Morris Fox & Co., Madison, offered to take the issue at $575 discount, 
while Paine, Webber & Co., Chicago, asked $600 discount. 

The city is prohibited from accepting anything less than par for the 
bonds. A new ordinance will probably be introduced in the council to 
change the maturities from 10 to 20 years.” 


MADISON, Dane County, Wisc.—PART OF TOTAL ISSUE SOLD.— 
We are advised by E. F. Bunn, City Auditor, and Comptroller. that of the 
$190.000 street impt. bonds, which are being sold ‘‘over the counter’’ daily, 
$75,000 worth have been sold to date. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT,.Montgomery 
County, Ohio.—BOND OFFERING.—Harold Jenkins, District Clerk, 
will receive sealed bids until 12 m. Oct. 24 for $8,000 bonds. Denom. $500. 
Date, day of sale. Due $500 each six months from March 1 1922 to Sept. 1 
1929, incl. Cert. check for 5% of the amount bid for, payable to the 
Board of Education, required. Purchaser to pay accrued interest. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $200,000 was recently sold to H. C. Grafton, Jr., on a 
4.829% discount basis. Date Oct. 22 1921. Due April 22 1922. 


MARION COUNTY (P. O. Knoxville), Iowa.—BOND SALE.— 
On Oct. 12 $58,000 6% funding bonds were sold to the Drake-Ballard Co. 
at 103.85, and int.. a basis of about 5.485%. Date June 1 1921. Int. 
semi-ann. Due June 1 1931. The following also submitted bids: White 
Phillips Co., Davenport, Geo. M. Bechfel & Co., Davenport, Schanke & 
Co., Mason City and Ringheim, Wheeler & Co. 


MARTIN COUNTY (P. O. Stanton), Tex.—BOND SALE.—On 
Oct. 10 the Womack Construction Co. of Houston purchased the $60,000 
5%% 0-year serial road bonds—V. 113, p. 1492—at par and interest. 
Date March 1 1921. 


MAUMEE, Lucas County, Ohio.—BOND SALE.—The following four 
issues of 6% Key Street Sewer District sewer construction bonds offered on 
Oct. 17—V. 113, p. 1691—were sold to A. T. Bell & Co. of Toledo, Ohio, 
at par and accrued interest: 
$30,970 00 branch sewer No. 1 in subdistrict No. 1 bonds. Denom. 1 for 

$970 and 30 for $1,000 each. Due yearly on Sept. 1 as follows: 
$2,970 in 1922; $3,000 from 1923 to 1930, incl., and $4,000 in 


1931. 

17,674 80 local sewer No. 1 in subdistrict No. 1 bonds. Denom. 1 for 
$574 80 and 34 for $500 each. Due yearly on Sept. as follows: 
$1.174 80 in 1922: $1,500 from 1923 to 1925, incl., and $2,000 
from 1926 to 1931. 

19,892 40 branch sewer No. 1 in subdistrict No. 2 bond. Denom. 1 for 
$892 40 and 19 for $1.000 each. Due yearly on Sept. 1 as fol- 
lows: $1,892 40 in 1922, and $2,000 from 1923 to 1931, incl. 

6.838 15 local sewer No. 1 in subdistrict No. 2 bonds. Denom. 1 for 

$338 15 and 13 for $500 each. Due yearly on Sept. 1 as fol- 
lows: $338 15 in 1922: $500 from 1923 to 1927, incl., and 
$1,000 from 1928 to 1931, incl. 

Date Nov. 1 1921. 

BOND OFFERING.—F. C. Lautzenheiser, Village Clerk, will receive 
sealed bids until 7.30 p. m. No. 7 for $4,500 6% street improvement bonds. 
Denom. $500. Date Sept. 1 1922. Prin. and semi-ann. int. (M. & 8.) 
pavable at the Village Treasurer’s office. Due $500 yearly on Sept. 1 from 
1923 to 1931, incl. Cert. check for 5% of the amount bid for, payable 
to the Village Treasurer, required. Purchaser to pay accrued interest. 


MEAGHER COUNTY (P. O. White Sulphur Springs), Mont.— 
BONDS VOTED.—Reports say that this County has voted $200,000 
funding bonds. 


MECKLENBURG COUNTY (P. O. Charlotte), No. Caro.—BIDS.— 
The following bids were also received on Oct. 10 for the $75,000 6% coupon 
bridge bonds, awarded as stated in V. 113, p. 1700. 
Merchants & Farmers Nat 'Tillotson & Wolcott Co., 





Bank. Charlotte _--_-_- *$75,25000| Cleveland _____._-- . -$75,080 00 
Baker, Watts & Co.,Balt- A. E. Aub& Co., Cincinn. 75,005 00 
OS Sr _.___. 75,142 50\Independence Trust Co., 
American Trust Co., Char- Tia en 75,000 00 
NIE SE RS a 9 a a 75,093 7 Union National Bk,Char- 
* Conditional bid. | RE eee edie 75,000 00 


MEDFORD TOWNSHIP (P. O. Medford), Burlington County, N. J. 
—BOND OFFERING.—John R. Lewis, Township Trustee, wlil receive 
bids until 2 p. m. Oct. 31 for an issue of 6% bonds not to exceed $11,000. 
Denom. $500. Date Nov. 1 1921. Int. ann. Due yearly on Nov. 1 
as follows: $2,000 from 1922 to 1925, incl. and $3.000 in 1926. Cert.check 
for 2% of the amount bid for payable to the above Trustee, required. 


MIAMI, Dade County, Fla.—BOND OFFERING.—-Sealed bids will be 
received until 9 a. m. Nov. 15 by the City Commission for the purchase of 
$52,000 6% gold street-impt. bonds. Denom. $1,000. Date Aug. 1 1921. 
Prin. and semi-ann. int. (F. & A.) payable in New York. Due zoarty op 
Feb. 1 as follows: $6,000 1923 and 1924, and £6,000 1925 to 1931, inel. 
Bids must be upon printed form to be furnished by C. B. Selden, 
Director of Finance, or the U. 8. Mtge. & Trust Co., N. Y., and be ac- 
companied by a certified check payable to the above Director for 2% of the 
amount of bonds bid for. The bonds will be prepared under the super- 
vision of the U. 8. Mtge. & Trust Co. of N. Y., which will certify as to the 
genuineness of the signatures of the officials ard the seal impr thereon. 
Legality will be approved by Chester B. Masslich of N. Y., whose approving 
opinion will be furnished the purchaser without charge. Bonds w be 
delivered at the place of purchaser's choice on or about Dec. 1 1921. 


MIDDLETOWN, Butler Ohio.—BOND OFFERING.— 
C. M. Bailey, City Auditor, will receive sealed proposals until 12 m. 
Nov. 15 for $5,000 6% water bonds. Denom. $500. Date Dec. 1 1920. 
Prin. and semi-ann. int. (J. & D.) payable at the National Park Bank in 
New York City. : Due $2,500 on Dec. 1 in 1937 and in 1938. Cert. check 
for $200: payable to the City Treasurer, required. Purchaser to pay 
accrued interest. 


MIDLAND COUNTY 
Garrett & Co. of Dallas 
bonds.—V. 113, p. 1492. 
1950, incl. 


MINATARE, Scotts Bluff County, Neb.—-BOND SALE.—An issue of 
$38,179 sewer bonds will be taken by the contractor in payment for work. 


MINNEAPOLIS, Ottawa County, Kans.—BOND SALE .—The $60,000 
6% municipal light plant bonds voted on April 5—V. 112, p. 1656—have 
been sold to D. E. Dunne & Co. of Wichita. 


MODESTO, Stanislaus County, Calif.—BOND SALE.—On Oct. 12 
the following 7% bonds—V. 113, p. 1601—-were sold to the Standard Pav- 


ing Co.: 
$20,112 44 impt. bonds. Date Sept. 1 1921. 
3.089 16 impt. bonds. Date Aug. 15 1921. 


MONROE COUNTY (P. O. Key West), Fla.—BOND OFFERING .— 
D. Z. Filer, Clerk Board of County Commissioners, will receive sealed bids 
until 8 p.m. Nov. 8 for the purchase of $400 000 6% 30-yr. read bonds. Int. 
semi-ann. Denom. $1.000. Cert. check for $1,000 payable to the Board 
of County Commissioners, required official advertisen.ent says: ‘“The bond 
issue has been authorized by an election of the qualified electors of Monroe 
County, and validated by decree of the Circuit Court. The County has 
less than $200,000 indebtedress. Assessed valuation ef taxable bg ay 4 
of Monroe County is nearly $5,000,000. Under the law no bid can be 
accepted for less than 95% of the par value of the bonds.”’ 


County, 


P. O. Midland), Tex.—BOND SALE.—Breg. 
ave purchased the $117,000 9 £8 % serial road 
Date Mar. 1 1921. Due yearly from 1923 to 
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MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BUND SALE.— 
The $4.700 6% coupon ditch bonds offered on Oct. 13—V. 113, p. 1601— 
were sold to the State Industrial Commission. Date Oct. 1 1921. Due 
$900 in 1922; 1923 and 1924 and $1,000 in 1925 and 1926. 


MOWER COUNTY (P. O. Austin), Minn.—BIDS.—The following 
bids were also submitted on Oct. 11 for the $44,695 41 trunk highway 
reimbursement bonds, awarded as stated in V. 113, p. 1700. 

Bid Interest Rate. 


Minneapolis Trust Co., Mirneapolis__..__._.__ _- $45,615 41 514% 
Minnesota Loan & Trust Co., Minneapolis_______- 45,610 41 514% 
sO ae ies he CEs nwa omandanticn odwe is 45.325 41 514% 
Wells-Dickey Co., Minneapolis__......____- _.--- 45,300 41 54 & 
Seasongood & Mayer, Cincinrati__.__._.___- AC 44,745 41 51446 % 
Kalman, Wood & Co.. Minneanolis__....._______ 44.685 41 5u% 


NAGLEE BURK IRRIGATION DISTRICT (P. O. Tracy), San 
Joaauin County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived until 10 a. m. Nov. 4 by Lynn O. Stark, Secretary Board of Direc- 
tors, for the purchase of the $150,000 6% gold coupon impt. bonds or of a 
pce or portions thereof. Denom. $500. Date Oct. 1 1921. Int. 

. & J. pavable at Tracy. ‘ue yearly on July 1 as follows: $3,000, 1926; 
$6,000, 1927: $19.000. 1928: $11,000, 1929, and 19230: $12,000, 1931: 
$13,000, 1932: $14.700. 1922 and 1934: $15,000, 1935: $16,000, 1926: 

17,000, 1937 ard $8,000, 1938. Cert. check for $3,000, required. The 

nds have been approved by the California Bond Certification Com- 
mission. They will be ready for delivery on Nov. 4. The PRoard of Direc- 
tors will furnish the opinion of Goodfellow, Eels, Moore and Orrick on legal- 
ity of the bonds to the successful bidder or bidders without charge. The 
above $159,000 bonds are part of the $290,000 bond issue which was voted 
by the people on Aug. 2. V. 113, p. 756. 


NAMPA, Canyon Countv, Ida.—BOND ELECTION.—An issue of 
$150,000 street impt. bonds wil] be voted upon Nov. 7 


NASHWAUK, Itasca County, Minn.—BONDS TO BE PUT ON 
MARK ET.—The $160.090 6% refunding bonds, offered unsuccessfully on 
Sept. 14—V. 113, np. 1492—will again be put on the market, but possibly 
through some fiscal agency. 


NELIGH, Antelope County, Neb.—BOND SALE.—It is stated that 
the $5.000 water honds recently voted—V. 112, p. 2664—have been sold 
at par to J. J. Milick of Qmaha. 


NEODESHA, Wils-n County, Kans.—BONDS VOTED.—At the 
election held on Oct. 11 the voters sanctioned the issuance of $195,000 
water and light improvement bonds by a vote of 402 to 103. 


NEW CASTLE COUNTY&P. O. Wilmington), Del.—BOND OFFFR- 
ING.—James Ball. Chairman of the Finance Committee, will receive 
sealed proposals until 1? m. Nov. 1 for $100.000 5%% coupon “Third 
Series’’ bridge bonds. Denom. $1,000. Date June 1 1921. Prin. and 
semi-ann, int. (7. & D.) pavahle in gold coin at the Farmers Bank at 
Wilmington, Del. Due $°5,000 June 1 1963: $35,000. yearly on June 1 in 
1964 and 19465, and $5,000 on June 1 1966. Cert. check for 2% of the 
amount hid for, pavahle to the Ceunty Treasurer. required. The lecality 
of this issue will be examined by Messrs. Caldwell and Raymond of New 
York, whose favorable oninion will be fursnihed to the purchaser. The 
bonds will be prenared under the supervision of the United States Mortgage 
& Trust Co., New York City, which will certify as to the genuineness of the 
signatures of the County officials and the seal impressed thereon. Bids 
are desired on forms which will be furnished by the United States Mortgage 
and Trust Co. or by the undersigned. 





Financial Statement. 
Assessed valuation of taxable property_____._________-___-- 
menGeG Geos. Gxciusive OF Gils WOUB... oc ococcucccccceces 
Population census of 1920. 148,239. 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND OFFER- 
ING.——Harrv Dillehay, Clerk, wil) receive sealed bids until 12 m. Oct. 29 
for $3,000 6% Canal and Pilling Streets improvement bonds, Denom. 
$500. Date Oct.119°91. Int. semi-annually. Due $500 each six months 
from Oct. 1 1922 to April 1 1925, inc}. Cert. check for $300, required. 
Purchaser to pay accrued interest. 


NEWPORT, Newport County, R. I.—-BOND OFFERING.—John M. 
Taylor, City Treasurer, will receive sealed proposals until 5 p. m. Oct. 27 
for the following two issues of 5% coupon bonds: 

Due $4.000 


$160,534 ,032 
3,644,000 


$150,000 Rozers High Schoo}, Series C, bonds. 
1 from 1922 to 1958, incl. and $2,000 on Nov. 1 195° 

50,000 Broadway School, Series C bonds. Due $3,000 yrly. on Nov. 1 

from 1922 to 19%7 and $2,000 on Nov. 1 1938. 

Denom. $1,000. Date Nov. 1 1921. Prin. and semi-ann. int. (M. & 
N.) payable in gold coin of the United States at the City Treasurer's office 
or at the First National Bank of Boston. The official announcement 
states that the bonds are engraved under the supervision of and certified 
as to genuineness by the First National Bank of Boston; their legality will 
be approved by Ropes, Gray, Royden & Perkins. whose opinion will be 
furnished to the purchaser. All legal papers incident to these issues will be 
filed with said bank where they may be inspected at any time. The bonds 
will be delivered to the purchaser on or about Tuesday, Nov. 1 1921, at 
the First National Bank of Boston‘ in Boston, Mass. 


Financial Statement, Oct. 1 1921. 
I i ee 
Bonded Debt (including the above two issues) 2,103,500 
SR il am ARTS ES SS PIE SOE, Ted E ORL Ee Ne Pee 446.770 
1,656,730 


gry. on Nov. 


5 hi LEIS RS I ES A RITE LAI GS) Nit EE a RR 
Population, 1915, 30,419. 


NEWTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Pleas- 
ant Hill), Miami County, Ohio.—RPOND OFFERING.—J. M. Deeter., 
Clerk, will receive sealed proposals until 1:30 p. m. Oct. 29 for $200.000 6% 
bonds. Denom. $1,000. Date Oct. 29 1921. Int. M. & 8. Due each 
six months as follows: $1.000, Mar. 1 1927; $2,000, Sept. 1 1927: $1,000. 
Mar. 1 1928: $2,000 Sept. 1 1928: $2,000, Mar. 1 1929: $2.000, Sept. 1 


1929: $1,000, Mar. 1 1930: $2,000, Sept. 1 1930: $1,000. Mar. 1 1931: 
$2.000, Sept. 1 1931; $2,000 from Mar. 1 1932 to Sept. 1 1936. inel.: 
$3,000 from Mar. 1 1937 to Sept. 1 1937 to Sept. 1 1943, incl.: $4,000 


from Mar. 1 1944 to Sept. 1 1947, incl.; $5,000 from Mar. 1 1948 to Mar. 1 
1956, incl., and $6,000 on Sept. 1 1956. Cert. check for 5% of the amount 
_bid for, payable to the ahove clerk, required. Legality approved by 
Shaffer and Williams of Cincinnati. Purchaser to pay accrued interest. 


NEZ PERCE COUNTY (P. O. Lewiston), Ida.—BOND OFFERING.— 
Thos. D. Barton, County Auditor, and ex-officio Clerk Board of County 
Commissioners, will receive bids until 10 a.m. Nov. 1 for $400,000 road and 
bridge bonds, issued under Section 3521 Compiled Statutes of Idaho, 
and acts amendatory thereof and supplemental thereto, the bonds having 
been duly authorized at an election called and held in the County on Oct. 7 
1919. The bonds will bear date Nov. 1 1919 and wil! bear interest at the 
rate of 6% per annum, payable semi-annually Jan. 1 and July 1 each year 
except the last installment, which becomes due at the maturity of the bonds, 
the interest being evidenced by the coupons attached to said bonds. Cou- 

ns maturing on or before July 1 192] will be detached prior to delivery 

enom. $1,000. Due 40.000 yearly on Novy. 1 from 1929 to 1928, inel. 
Prin. and int. payable at the office of the County Treasurer or at the 
National City Bank, N . Bids must be accompanied by a certified 
check from a local bank in the sum of $2,500. At the purchaser's option 
the bonds will be delivered in four equal monthly installments. The 
purchaser will be charged interest accruing after July 1 and will be credited 
with interest at the rate specified in the bonds upon any deposits made with 
the County. Bids must be made for the whole or any part of the $400,000 
The County will furnish the bords. Bonds have been sustained by the 
State Supreme Court and approved by Wood & Oakley of Chicago. It is 
stated that the County has never defaulted upon an obligation. Total 
indebiedness (exclusive of this issue) %$45.000. Asses: value 1920, 
$16.600.842. Actual value (est.), $40,000,000. Population 16,000. 

These bonds were mentioned in V. 113, p. 1701. 


NICHOLASVILLE, Jessamine County, Ky.—PRICE PAID.— 
The price paid for the $56,000 water plant bonds by the Security Trust Co. 
of Lexington—V. 113, p. 1602—-was 100.08. 


NILES CITY SCHOOL DISTRICT (P. O. Niles), Trumbull County, 
Ohio.—BIDS RETURNED.—All the bids received on Oct. 14 for the 





were returned unopened as an illegality in tne proceedings was discovered. 
Action will be again taken at the next regular board mete. : 


NORTH BEND, Coos County, Ore.—BOND SALE.—On Oct. 11 the 
First National Bank of North Bend purchased th ; 
impt. bonds—V. 113, p. 1492—at par. eee eee 


NORTH CANTON SCHOOL DISTRICT (P. O. Nort 
Stark County, Ohio.—BONDS NOT SOLD.-The $10 000 6a eo 
bonds offered on Oct. 12—V. 113, p. 1492—were not sold as no bids were 
received. These bonds will again be offered at a private sale. 


NORTH CAROLINA (State of)—PURCHASERS.—The purhcasers 
of the $5,000,000 5.95% tax-free coupon notes—V. 113, p. 1409-—ware 
the First National Bank, Bankers Trust Co., Stacy & Braun, Kissel. Kinni- 
= & Co. and Eldredge & Co., all of New York. They are described as 
ollows: 
$3,.000.000 highway notes. Due Oct. 1 1923. 
1.000.000 school notes. Due Oct. 1 1923. 
1.000,000 public building notes. Due July 1 1923. 


Denoms. $1,000, $5,000, $10,000, $25,000 and $50,000. Date Oct. 1 
1921. Prin. and semi-ann. int. payable at the First National Bank, N. Y. 
All the above bonds are callable at any time after one year from date of 
date at 101 and int. on thirty days’ notice. The notes are stated to be a 
legal investment for savings banks and trust funds in New York. North 
Carolina and other States. Official advertisement also says: ‘Deductible 
as to highway and public building notes, from the surplus of corporations, 
banks and trust companies in appraising shares of stock thereof for taxation 
in North Carolina. Eligible to secure United States Postal Savings Deposits 
at their market value not exceeding par.”’ 

These bonds are being offered to investors in an advertisement appear- 
ing on a preceding page of this issue, at 100.875 and interest, to yield 
about 5.50%. 

Financial Statement. 

Assessed valuation (1920).......-.---.--..-_........-..$2,500,000,000 
Total debt (including this lesue)......................... 26 .450.000 
Population (1920 Census) 2,556,486. Debt is approximately 1% of 
assessed valuation. 


OLNEY SPRINGS DRAINAGE DISTRICT (P. O. O!tney Springs), 
Crowley County. Colo.—BOND SALE.—On Oct. 16 Renwell. Phillips & 
Co. and Bankers Trust Co., both of Denver, acquired the $45,000 bonds 
which were offered unsuccessfully on Oct. 3.—V. 113, p. 1701. 


OMAHA, Douglas County, Neb.—BOND SALE.—<An issue of $50,000 
54% % playground bonds was recently sold at par. 


ORANGE COUNTY (r. O. Orlando), Fla.—BOND ISSUE VALI- 
DATED.—The Jacksonville ‘‘Metropolis’’ of Oct. 4, said: 

‘The huge $2.500.000 Orange County Highway Bond issue was validated 
vesterday by Charles O. Andrews. Judge of the 17th Judicial Circuit, 
State of Florida, at a hearing between C. B. Robinson, Attorney for the 
Board of Commissioners for Orange County and Joseph E. Jones, State’s 
Attorney for the 17th District Circuit. After the hearing Judge Andrews 
issued his decree which will give the County Commissioners the power to 
advertise the bonds in a whole or in part for sAle. After a sale is effected 
contracts will be awarded and the work of constructirg the various high- 
ways will commence. The highway from Orlando to the Fast coast, will 
he the rirst to be constructed. It will be sixteen feet wide. Of the issue 
£150,000 is for an enlarged court hourse in keeping with the continued 
growth of Orange County. 

“Mir. Robirson, Attorney for the Roard, stated vesterdavy that it had not 
been definitely decided how the bonds would be disposed of but he con- 
sidered it likely that only $1,000,000 of the bonds would be advertised 
for sale now. The regular monthly meeting of the Board of County Com- 
missioners will be held this week.”’ 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—John L. 
Teaford, County Treasurer, will receive bids until 2 p. m. Nov. 7 for the 
following 6% coupon road bonds: 
$18.000 De Boulle Road: Paoli Township bonds. 

2.000 Dillion Creek Road, Jackson Township bonds. 

13.000 C. H. Busick et al., Road, Orleans Township bonds. Denom. $650. 

5.400 Paolo and Orleans Townships Joint Road bonds. Denom. $270. 

16.400 Frank Qualkinbush et al., French Lick and Unionville Road, 
French Lick Township bonds. Denomination $829. 

4.800 Charles H. Breeden et al., Jackson Township bonds. Denom. $240. 

7.500 Elmer Lashbrooks et al., French Lick Twp. bonds. Denom. $375. 

Date Nov. 7 1921. Int. M. & N. Due each six months. 


OREGON (State of)—BOND OFFERING .—Sealed bids will be received 
by O. P. Huff, the State Treasurer (P. O. Salem) until 11 a. m. Dec. 1 for 
the purchase of $154,825 Oregon District Interest bonds, it is reported. 
The bonds will be sold to the bidder offering to take them at the lowest 
7 Sig interest and will mature during the period of Oct. 1 1943 to July 1 

JU. 


ORLEANS COUNTY (P. O. Albion), N. Y.—-BOND SALE.-—The 
%44 000 6% coupon or registered highway bonds offered on Oct. 15—V. 
113, p. 1602—were sold to Geo. B. Gibbons & Co. at 102.26, a basis of 
about 5.307%. Date Oct. 11921. Due $22,000 yearly on Oct. 1 from 1922 
to 1927, incl. 


OSHKOSH, Garden County, Neb.—BOND SALE.—Harry A. Koch 
& Co., Inc., of Omaha have been awarded $41,1506% sewer bonds. Denom. 
$500. Date April 12 1921. 


OSWEGO, Oswego County, N. Y.—BOND OFFERING.—John Lynch 
City Chamberlain, will receive sealed bids until 12 m. Nov. 4 for $37,000 
coupon or registered water bonds not exceeding 6% interest. Denom, 
$1 ‘000. Date Nov. 11921. Principal and semi-annual interest (M. & N.) 

avable to the U. 8. Mtge. & Trust Co. of New York City. Due yearly on 
Nov. 1 as follows: $5,000, 1922, and $4 000 from 1923 to 1930, inclusive. 
Certified check for 2% of the amount bid for, payable to the above Cham- 
berlain, required. Purchaser to pay accrued interest. Successful bidder 
will be furnished with the opinion of Caidwell & Raymond, of New York 
City, that the bonds are valid and binding oligations of the City of Oswego 
and the bonds will be prepared under the supervision of the U. 8. Mtge. & 
Trust Co., which wil] certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. 


OTTER TAIL COUNTY (P. O. Fergus Falls), Minn.—BOND SALE.— 
Of a $320.000 court house bond issue $120,000 have been sold. 


OUACHITA PARISH ROAD DISTRICT NO. 1, La.—BIDDER.—The 
only other bidder for the $1,000,000 6% bonds—V. 113, p. 1701—was 
Caldwell & Co., who submitted a conditional bid of par and interest. 


OVERBROOK SCHOOL DISTRICT (P. O. Overbrook), Allegheny 
County, Pa.—BOND ELECTION .—On Nov. 8 the electors of the district 
will vo‘e for or against the question of whether or not the district will issue 
$25,000 bonds. 


OWEN COUNTY (P. 
received on Oct. 17 for the 
p. 1701. 


PADEN CITY, Wetzel County, W. Va.—BOND OF FERING.—Until 
10a. m. Oct. 29, 8S. I. Furbee, Mayor, will receive bids for the purchase of 
$27.500 6% coupon water works bonds. Denom. $500. Date Sept. 1 
1921. Int. semi-ann. Due $2,750 yearly on Sept. 1 from 1932 to 1941, 


Denomination $900. 
Denom. $100. 


O. Spencer), Ind.—NO BIDS.—No bids were 
$20,580 5% bonds offered on that date—V. 113, 


incl. 


PALO VERDE JOINT LEVEE DISTRICT, Riverside County, 
Calif.—BOND OFFERING.—The Clerk Board of County Supervisors 
O  Sisnoe ak — paosive bide unses 10 a. “ Nov. 7 for the purchase 
Oo / evee bonds. nterest semi-annual. 
pe, These we hE offered unsuccessfully on Oct. 17 (V. 113, D. 1701). 


PAWHUSKA, Osage County, Okla.—DESCRIPTION OF BONDS.— 
The $366,000 sewerage disposal plant, water and light extension and storm 
sewer 6% coupon bonsd, recently voted—V. 113, p. 1493—are in denom. 
of $1,000 and are dated Sept. 12 1921. Int. Mar. 12 and Sept. 12 payable 
at the Fiscal Agency of the State of Oklahoma in New York City, N. Y. 
Due Sept. 12 1946. Bonded Debt (excluding this issue) Oct. 13 1921, 








$56,000 6% coupon bonds which were offered on that date (V. 113, p. 1602( 


$766,882. Sinking fund Oct. 1 1921 $145,584 59. Assessed value 1921 
$7.256.197. Total tax rate (per $1,000) $14.54. Date of sale not yet 
ned. 
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PAWNEE CITY, Pawnee County y; Neb.—BONDS DISAPPROVED— 
NEW ELECTION. —The “Omaha Bee” of Sept. 24 —_— ‘The State Auditor 
of Nebraska has declined to approve the proposed issue of $75,000 electric 
light bonds, authorized at the city election June 17. The amount exceeds 
the amount lawful at that time, but owing to a new law made since then, 
another election can be called and this amount voted. The past election 
carried by such a great majority that there is no fear of the outcome of the 
next. The next election will be held Oct. 24.’ The above bonds are the 
a were recently sold to the Omaha Trust Co. of Omaha (V. 113, 
D. ‘ 


PENSACOLA, Escambia County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Nov. 7 by the Board of Com- 
missioners, for the purchase of all or ony pest of $125,000 6% gold impt. 
bonds. Denom. $1,000. Date Oct. rin. and semi-ann. int. 
payable at the U. 8. ‘Mtge. & Trust Gor N. Y. or at any National Bank in 
the city of Pensacola, w ‘ich the purchaser shall designate in his proposal. 
Due Oct. 1 1951. Each bid must be made on blank form of proposal 
furnished by the City of Pensacola, and must be accompanied by a duly 
certified check on one of the Banks in the City of Pensacola for 2% of the 
aed value of the bonds bid for. The bonds will be engraved under the 

on of, and certified as to genuineness by said United States Mort- 

gare e and Trust Co., and the legality of said bonds will be approved by 

n C. Thomson, Attorney of New York City, whose opinion as to the 

legality, or a duplicate thereof, will be delivered to the purchaser, or pur- 

chasers. The notice of this offering was given in V. 113. D. 1602. It is 
given again because additional data have come to hand. 


Financial Statement. 


Assessed valuation 1921 = RET RSS SIGS, Pe $17,018,841 
Total se REP STEN RET ETE ELIT itiag SR ERLE 3,606,196 
Real ge all cronert? OS aa ee ee 5, ; 
i iw etnel Rill 1,880,000 
al B. ... TEE lg GS OR RATE SS SCOR Aa Sie eee mC A 99,500 
Tenet nbn. shiduabuliaael 91,000 
i ei ee inndaie ian 127,019 
Population 1920 (Census), 31,035. eine } | 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 

Wia. C. Vogel, C pounty Treasurer, will receive bids until 11 a. m. Nov. 5 

ittle et al., Troy Township bonds. Denom. $590. 

Date Nov. 1 1921. Interest M.& N. Due $1,180 each six months from 
May 15 1923 to Nov. 15 1932, inclusive. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
following two issues of 6% coupon or stered bonds offered on Oct. 14— 
V. 113, 1493—~were sold as stat. d below: 
$78,000 006 ¢$ ,000 offered) school bonds sold to J. H. ippel & Co., of 

ewark, N. J., at 103.702, a basis of about 5. 71° Date Oct. 1 
1921. Due yearl on Oct. 1 as follows: $4, ‘from 1923 to 
1937, incl.; $5. 000 in 1938, 1939 and 1940, and $3,000 in 1941. 
12,000 water bonds sold to the Raritan Trust Co., of Perth Amboy, N. J., 
at 101.141, a basis of about 5.81%. Date Sept. 1 1921. Due 
1,000 yearly on Sept. 1 from 1923 to 1934, inclusive. 


PETTIS COUNTY (P.4Q0. Sedalia), Mo.—BOND ELECTION.—A 
—_ election for Nov. 15 was called, it is stated, on Oct. 4 by the County 
rt to vote on a $400,000 bond issue to construct a new Court-house. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND SALE.— 
An issue of $14,692 61 6% coupon bonds offered on Oct. 17 was sold to 
the Industrial Commission of Ohio. Denom. one for $192 61 and 29 for 
$500: Date Sept. 11921. Int. M.& S.4 


PINAL COUNTY (P. O. Florence), Ariz.—BOND SALE.—The Casa 
Grande Valley Bank of Casa Grande, recently obtained $70,000 6% 10-year 
funding bonds at par, less 5% for legal expenses. 


PITTSBURG SCHOOL DISTRICT NO. 49 (P. O. Pittsburg), 
Crawford County, Kans.—BOND SALE.—On Feb. 14 of the current 
year Prescott & Snider purchased $150,000 534 % school bldg. completion 
bonds at par and interest. Denom. $1,000. Date Jan. 3 1921. Int. 
J. & J. ue yearly on Jan. 1 as follows: $20,000, 1924: $10,000, 1925 
~ Mig pn $20,000, 1928; $10.000, 1929 and 1930; $20,000, 1931 

inc 


PLEASANT TOWNSHIP, Grant County, Ind.—-BOND SALE.— 
An issue of $19,000 6% school building bonds offered on Oct. 12 was sold 
5, ane Fletcher-American Co. of Indianapolis at 101.515, a basis of about 

. Denom. $500. Date Oct. 12 1921. Int. F. & A. Due from 
tan7 bo 1933, inci. 


POLK VILLAGE SCHOOL DISTRICT (P. O. Polk), Ashland 
County, Ohio.— BOND SALE.—The $50,000 6% bonds offered on Oct. 15 
(V. 113, p. 1602) were sold to the Polk State Bank at par and accrued 
interest. Date Sept. 1 1921. Due serially. PES 


PORTLAND, Ore.—BOND OFFERING.—S. ©. Pier, Commissioner of 
Finance, will receive sealed proposals until 11 a. m. Oct. 25 for the sale of 
at not less than pee and accrued interest) the whole or any part of $205,- 
18 38 impt. bon The bonds to be isused in convenient P nominations 
as may be desired by the purchaser, but not exceeding $1,000 each, to be 
dated Sept. 1 1921, payable ten years from date, bearing interest at the 
rate of 6% per annum, payable semi-annually, interest and principal 
es ae in ey at the office of City Treasurer, provided that the city of 
ortland reserves the right to take up and cancel such bonds upon the 
payment of the face value thereof, with accrued interest to the date of 
payment upon the first day of any month at or after 3 years from date of 
the b bonds. Bidders will be required to submit unconditional bids, except 
as to the legality of said bonds, and to submit with their bids certified check 
on a bank in the City of Portland equal to 5% of the face value of the 
bonds bid for, payable to the Mayor. a 


PORT WASHINGTON, Ozaukee County, Wisc.—BOND SALE. 
The Second Ward Securities Co. of Milwaukee has purchased $25,000 8% 
sewerage bonds at 103.60.4 | i 


a ~~ 
POUGHKEEPSIE, Dutchess County, N. Y.—BOND aE 
The following three issues of 5 574% school "bonds offered on Oct. 17—V. 


113, p. 1493—were sold to Geo Gi 
a basis of about 5.07%. 0 bbons & Co. of New York at 104.68, 


5,000 Series A bonds. Due yearly on ‘er ds as ote $1. 300, 1923: 





51,400 in 1923 and 1924: 1,500, $1 60 1926; $1,700 in 
927 and 1928; $1,800. ye $1 00, 1530; $2, 00. 1931: 2,100, 
$2,200, 1933; et 1934; $2,400, 1935: ' $2 2300 


1936: 
3 760° 1937; $2,800, 8" $3, 000, 1939; $3,100, 1940: $3, 200, 
Si Noh iS SPN HHL, TD aA SHH, SHR ge 98 
bad and $5,100 y gt ] Oct. 1 as f paged ow 
es s. ue yearly no Oct. as follows: $1.3 
1, 400. 1923; $1,500, 1924 and 1925: $1,600, 1926: $1300" 1937 
31,800, 1928 and 1929; $2,000, 1930: $2'100; 1931: $2'200'° 1932: 
$2,300. 00 1938 a's 14934; $2 2) Fa Moai: $4 'B00" 
z 2,900, 1 38: § 19 90.19 , 1940: 00 1941; $3,500. 


1944; 1945; $4,300, 194 
a4. 54.500, 1947; $4,800, 1948; $5,100, 1949; ‘$5, 300, 1950; and $5, 400° 


91,000 RU. C bonds. Due yearly on Oct. 1 as follows: $1.400 i 
and 1923; $1,500 in 1924; $1,600 in 1925: $1,700 in 1030 ora igen 
$1,800, 1928: $2,000, 1929; $2,100, 1930 and 1931; $2,200, 1932: 
$2,300, 1033: wate 1934; $2,600, 1935; $2,700, 1936: $2,800 


{ 
1 
19 
4 
1 
: 
89,000 § 





$3,000, $3,100, 1939; $3,300, 1940: $3.400. 1941: 
$3,600, 1 $3, 509, 1943; $i 000, 1944; $4,200, org wtf 
1946: | $4,700, 194 7; $4,900, 1948; $5,200, 1949: $5'400, 1950. and 
Denom. $1,000 and $100 each. Date Oct. 1 1921. 
The following is a list of the bids yooety ved: 
Seri na gh = ¢ hg ane by 
Blodgett & & Co., New York $88 158 00 Bonds. Bonds. 
Oo. OO i oa 92 27 
Sherwood & Merrificld, New York... '88'230 00 »9s's50 90 a st $+ 


458 00 

Fallkill National Bank, Poughkeepsie. 88.43400  92'59 

wy ee ob oe nay gl Co. | New _, ee 88.100 00 92'162 OO O4 has oO 
Whi S 


First National Bank. Poughkeepsie. ~ 86,377 00 90.441 80 92,474 20 

Berry & Co., Inc., Pou e_...| 88.70600 92'88 

ra. Wm. 8. Com ton Co... New > epee appl 9 a 
n Oo “"* pga 7. 91,260 60 93,311 4 

Ogilby & Austin, Rutter & Co... N. ¥.. 88.849 65 93'03081 95°12] 49 

Bonbright & Co., New York.....___ 88'799 00 92198700 95077 00 





penittitvesedte Savings Bank—The whole or any part of $265,000 at par. 
Vassar College, Poughkeepsie—M aturities 1947 to 1951 at 100.25. 
Farmers & Manufacturers’ Bank, Poughkeepsie—Par and int. for $265,000. 


POWELL COUNTY (P. O. Deer Lodge), Mont.—BOND OFFERING. 
—Until 10 a. m. Nov. 7, Daniel B. Hertz, Jr., County Clerk, will entertain 
bids for the purchase of $25,000 6% additional court-house bonds. Denom. 
$1,000. Date April 1 1921. Certified check for $2,500 required. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 13 (P. O. Rye), Colo. 
—BOND SALE.—Recently Boettcher, Porter & Co. of Denver purchased 
$13,000 6% building bonds. Denom. $500. Date June 1 1921. Prin. 
and semi-ann. int. (J. & D.) payable at the office of County Treasurer 
or at the pemxing house of Kountze Bros., N.Y. Due June 1 1941 optional 


June 1 19 
Financial Statement. 
pS SDE LABS ALLEL LLL EO TES POR. $800,000 
I il ls 374,391 
Total bonded debt, this iasue only........................---.- 13,000 


Population, estimated, 750. 


PUNXSUTAWNEY, Jefferson County, Pa.—BOND OFFERING.— 
T. B. Mitchell, Borough Clerk, will receive sealed bids until 7:30 p. m. 
Nov. 7 for $74.000 borough bonds at either 5, 5% to 5%%_ interest per 
annum. Denom.$%1,000. Date Dec. 1 1921. ‘Int. J. & D- Due $20,000, 
1931; $15, 000, "1936: $10,000, 1941: $15,000, 1946 and $14, 000 in 1951. 
Cert. check for 2% of the amount bid for, required. 


RANDLEMAN, Randolph County, No. Caro.—BOND OFFERING.— 
Sealed bids will be or until 12 m. Oct. 24 for the purchase of $6,600 
6% coupon improvement bonds gt * Ernest Talley, City Clerk, it is re rted. 
Denom. $100. Date Sept. Principal and semi-annual interest 
(M. & 8.) payable at the Deopie’ s a. Randlieman. Due yearly on Sept. 1 
as follows: $300, 1923 to 1936, inclusive, and $400, 1937 to 71943. inclusive. 
Certified check for 2% of the amount of bonds bid for, required. 


RED Se manGs, Robeson County, No. Caro.—BOND OFF ERING.— 
Until 2 Oct. 25, A. P. Spell, Town Clerk-Treasurer, will receive bids 
for the 50,000 6% gold water and electric light bonds—V. 112, p. 491. 

$1,000. ‘Date Oct. 1 1920. Prin. and semi-ann. (A. & O.) 
payable at the U. 8. Mtge. & Trust Co., New York. Due yearly on Oct. 1 

as follows: $1,000, 1923 to 1942, incl., and $2,000, 1943 to 1957, incl. 
Certified check or cash for 2% of the amount of bonds bid for payable to 
the above official required. Purchaser to pay accrued interest. ds 
are to be prepared under the supervision of the United States Mortgage & 
Trust Co. of New York Ae Dee will certify as to the genuineness of 
the signatures thereon. Met? ty will be a os by Chester B. een on 
of New York City, and J. L orehead, of ham, N.C., whose approvin F 
opinions will be furnished to the saneneaer " without charge. Bonds i 
be delivered to the purchaser at the office of the United States Mtge. 
tte ag Sn Fe New York City on Nov. 1 1921 and must be paid for in tiew 
ork fun 


RED WING, Goodhue County, Minn.—PURCHASERS.—The 
purchasers of the $15, 500 6% bonds—V. 113, p. 1663—were as follows: 
$500 bonds to Hiram Howe at par and interest. Purchased on Sept. 17. 
Due July 1 1931. 
5,000 beats to Chas. A. Betcher at par and interest. Purchased on 
Sep . Due July 1 1932. 
10,000 Senile to T. B. Sheldon for the account of City’s Auditorium Board 
ore interest. Purchased on Oct. 1. ue $5,000 July 1 1933 
an 


™ RIPON, Fond du Lac County, Wis.—BOND SALE.—The $25,000 6% 
tax-free coupon weg onds recently voted—V. 113, p. 1663— 
have been sold. Den $500. Date Sept. 15 1921. Int. uM & 8. 
Bonded debt (including this issue) Oct. 13 1921, $47,500. Floating debt 
(add’l), $29,500. Assessed value, $5,608,000. 


ROANOKE, Roanoke County, Va.—BOND SALE.—The followin 
44% coupon bonds offered on Oct. 15—V. 113, p. 1494—have been sol 
oJ. B. Walker & Co. of N. Y. 
$100, 000 ue ane a bonds. Date Jan. 1 1920. Int. J.&J. Due 
an 5 
50,000 market impt. bonds. Date March 1 1918. Due March 1 1948. 
“ewd Int..M & 3. Denom. $1,000. @ gag 4™: i¢ Tr 


The following is a complete list of the bids received: 





00 $100,000 
Market Bonds. Sewer & Drain Bonds. 
J.B. Walker & Co., Inc., New York_________-_- $43 652 50 $86 .825 00 
Estabrook & Co., Inc., New York.....______-_- ) 
Hannahs, Ballin & Lee, New York.____._____- { 43,445 00 6,580 00 
E. H. Rollins & Sons, New York........_.-.-_-- 43,013 00 86,024 00 
Curtis & Sanger, New York..............-...- 43.765 00 85,530 00 
Mountain Trust Bank, Roanoke._____-_- ek pt 42,750 00 85,500 00 
Baker, Watts & Co., Baltimore._....__._.__-_- 42.770 00 85,300 00 
National City Co., New York..........-...... 42,589 50 85,179 00 
Prudden & Co., T ete ees 42,707 00 85,033 00 
Colonial National Bank, Roanoke___._________- 43,450 00 84,770 00 
Frederick E. Nolting & Co., _  “<"“ aS \ 
Harris, Forbes & Co., New York_____________- { 43,295 00 84 590 00 
A. E. Aub & Co., Cincinnati_____.__________- 42,325 00 84,255 00 
Kauffman, Smith, Emert & Co., St. Louis______ 41,797 00 83,597 00 
National Exchange Bank, ("ae anlar pti mom 41,500 00 82,500 00 


ROBERTSON COUNTY ROAD DISTRICT NO. 7 (P. O. Franklin) 
Tex.—BONDS VOTED.—An issue of $100,000 road bonds recently carried 
by an overwhelming majority, it is reported. m 2 


# ROCKYMOUNT, Franklin County, Va.—BONDS VOTED.—tThe 
election on Sept. 24 to determine whether or not the town of Rockymount 
should issue bonds of $25,00€ to improve the water svstem. resulted in an 
almost unanimous vote for bonds. pee 


”” ROOSEVELT SCHOOL DISTRICT, Fresno County, Calif —BOND 
OFFERING.—D. M. Barnwell, Count , Clerk (P. O. Fresno), will receive 
sealed bids until 2 p. m. Oct. 20 for $11,000 6% school bonds. Denom. 
$1,000. Prin. and semi-ann. int. (A. , re ) payable at the County Treas- 
urer’s office. Due $1,000 yearly on Oct. 1 from 1925 to 1935, incl. Cert. 
check for.$1,100 payable to the Chairman Board of County Supervisors’ . 
required. 


ROSEAU COUNTY (P. O. Roseau), Minn.—BOND 7 SALE.—vu 
June 1 the Wabash National Bank of St. Paul was awarded at par and 
interest, $38,000 6% County Ditch No. 25 bonds. Denom. $1,000. Date 
June11921.. int.J.&D. Due June | 1941 

The above corrects the report givenin V.1 13, p. 1663. 


ST. LANDRY PARISH ROAD DISTRICT NO. 2, La.—BOND 
SALE.—The $150,000 5% road bonds, offered on July 5 (V. 112, p. 2222), 
have been sold to the Marine Bank & Trust Co., of New Orleans. Date 
July 11921. Due yearly o n July 1 as follows: $2,000, 1922 to 1926 incl.; 
$3,000, 1927 to i: incl.;: $4, 000, 1932 to 1935, incl.: $5, 000. 1936 to 1940. 
inel.: $6, 000, 1941 1943, incl.: _ 0, 1944 and 1945: $8,000, 1946 and 
1947, and $9, 000, 048 and 1951 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERIN 
id are advised that on Nov. be this county will offer $1 ,099.000 road bonds 
or 


SALEM TOWNSHIP SCHOOL DISTRICT (P. O. Salem), Colum- 
biana County, Ohio.—BOND ELECTION.—On Nov. 8 the qualified 
voters of Salem Township School District and Lower Salem Village School 
District will vote upon the question as to whether or not the Joint High 
School District, . composed of the above two school districts, will issue 
$40,000 bonds. i" 


# SALISBURY. Rowan County No. Caro.—BOND SALE.—On Oct. 3 
the $250,000 6% coupon school bonds—V. 113. p. 1702—-were sold to the 
Provident | at Bank & Trust Co. of Ciacinnati at 100.18. a basis of 
about 5.9 Date Oct. 15 1921. Due yearly on Oct. 15 as follows: 
$5, vont. 124 to 1931, incl.; $9,000, 1932 to 1941, incl., and $12,000, 1942 
to incl. 

SAN JUAN COUNTY SCHOOL DISTRICT NO. 132, on ane: _ 
BOND OFFERING:—John L. Murry, County Treasurer (P. O. 100 Ba 
Harbor) will receive bids until 11 a. m. Nov. 1 for the purchase of $5. 000 6 
school bonds. Denom. $500. Cert. check for 1%, required. 


ton), Mo.—BOND SALE.—Smith, 





SCOTT COUNTY (P. O. Ben 
Moore & Co. of St. Louis, have purchased $180,000 5% road bonds. De- 
nom. $1,000. Date Sept. 1 1921. Prin. and semi- on. int. as. & 8.) 
payable at the American Exchange National Bank, , # early 
on Sept. 1 as follows: $8,000 1926, $7,000 1927, $9, 000 | 1928, $10.0 1929 








Oct. 22 1921.] 
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and 1930, $15,000 1931, $16,000 1932, $14,000 1933, $19,000 1934, ane! 


1935; $22,000 1936 and $31,000 1937. 
in V. 113, p. 1494. 


SEATTLE, Wash. —BOND SALE .—During September the city issued 
the following 6% Donds at par: 
Dist. No. A nt. Purpose. 
$2,646 75 Paving 
24,212 73 Paving 
52,088 Paving 
2,123 95 Paving 
Pavi 
Sidewa 
Sewers 
Sewers 
Grade and curb 
Grade and curb 
Paving 
Sewers 
36 787 Concrete walks Sept. 19 Se 
All the above bonds are subject to call on any interest-paying 


SHARON, Norfolk County, Mass.—BOND OFFERING.—George A. 
Dennett, Town urer, will receive sealed proposals until 2 P. m. Oct. 26 
for $25, 000 5% school loan act of 1921 bonds. Denom. $1,000. Date 
Nov. 1 1921. Prin. and semi-ann. int. (M. & N.) a a at the Old 

Colony Trust Co. of Boston. Due yearly on Nov. 1 ox hee te 2.000 from 
1922 to 1926, incl., and $1,000 fiom 1927 to 1941, Bonzis will be 
ready y * delive: y on or about Nov. 1 1921. The official announcement 
says that these bonds are exem pt from taxation in Massachusetts, and will 
be engraved under the supervision of and certified as to their genuineness 
by the Old Colony Trust Co., Boston, Mass., and further states that this 
trust company will further certify that the legality of this issue has wr 
approved by Messrs. Ropes, Gray Boyden & Perkins of Boston, Mass., 
copy of whose opinion will accompany the bonds when delivered, without 
eee to the purchaser. All legal papers incident to this issue, together 
with an affidavit certifying to the proper execution of the bonds, will be 
filed with the Old Colony Trust Co., where they may be inspected. All 
bids should be sealed and marked ‘‘Proposal for Bonds,”’ and addressed to 
George A. Dennett, Town Treasurer, Sharon, Mass., care of Old Colony 
Trust Co., Municipal Bond Department, 17 Court Street, Boston, Mass. 


Financial Statement Oct. 14 1921. 
Valuation 1920 


Total debt of all kinds incurred and outstanding 

Debts authorized but not yet incurred (incl. this mane) 

Less debts outside debt limit: 

Water debt 

o— apmeries but not yet incurred (outside debt limit): 
00 


This report corrects the one given 


323 
SoS 
ree ANTONE 


har 
ae Or 





WO 
POM ON Cretoo 
Gono 
gies 


$3,789,255 34 
69,500 00 
91,000 00 
40,500 00 

25,000 00 

000 00 


94,000 00 
14,817 92 


Borrowing capacity a ¥ - 14 1921 
Population (1920), 


SHELBY mane i oO. Memphis), Tenn.—BOND ELECTION .— 
On Nov. 8 a special election will be held to vote on a proposed issue of 
$250,000 of bonds to be spent ona new building for the Tri-State fair. 


SIDNEY SCHOOL DISTRICT (P. O. Sidney), Cheyenne County, 
Neb.—BOND ELECTION.—Reports say that the Sidney School Board 
has called a special meeting Oct. 29 to vote upon a proposition of issuing 
6% bands to the amount of $60,000 to take up outstanding registered war- 
rante of the Sidney School District. Due in 20 years optional $10,000 
yearly after 10 years from date. 


SILVER LAKE (P. O. Cuyahoga Falls), Summit County, Ohio.— 
BOND OFFERING.—E. A. Tewksbury, Village Clerk, will receive sealed 
bids until 12 m. Nov. 7 for $3,000 6% electric light bonds. Denom. $500. 
Date June 15 1921. Prin. and semi-ann. int. (A. & QO.) payable at the 
Falls Banking and Trust Co. of Cuyahoga Falls, Ohio. Due Oct. 1 1936. 
Cert. — for 5% of the amount bid for, payable to the Village Treasurer, 
required. 


SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark.—BOND SALE. 
—The William R. Compton Co. of St. Louis has purchased the $400,000 
6% bonds.—V. 113, p. 1663. 


SOUTH PARK DISTRICT (P. O. Chicago), Cook County, Ill.— 
BOND SALE.—The following 4% bonds offered on Oct. 19—V. 113, p. 
1604—were sold to the Harris Trust & Savings Bank, First Trust & Savings 
Bank and A. B. Leach & Co., Inc., all of Chicago, jointly at their bid o 
90.27, a basis of about 5.13%. 
$200,000 park improvement bonds. Due $10,000 yearly on May 1 for 

Due $25,000 yearly on May 1 for 


20 years. 
500,000 Lake Front extension bonds. 
Due $1,000 May 1 1924 and $47, 000 


20 years. 
800,000 South Park Avenue bonds. 
yearly on May 1 for 17 years thereafter. » « 
Date May 1 1921. 


STAMFORD, Jones County, Tex.—CORRECT AMOUNT uf 
BONDS VOTED.—The amount of water works completion bonds voted by 
people of the City of Stamford was $125.000 (not $25,000 as newspaper re- 
po orts made us say in V. 113, p. 1386). he bonds are described as follows: 

enom. $3,125. Date Oct. 1 1921. Int. rate 544%. Int. A. & O. 
payable at Hanover National Bank, State Treasurer's office or First Na- 
tional Bank, Stamford. Bonded Debt (including this issue) Oct. 1 1921 
$645,625. Sinking fund $6,025. Assessed value 1921 $3,347,380. City 
tax rate (per $1,000) $22.10. Homer D. Wade is City Treasurer. 


STAMFORD UNIO™M FREE SCHOOL DISTRICT NO. 4 (P. O. 
Hobart), Delaware County. - Y.—BOND OFFERING.—E. A. Ackley, 
Clerk of the Boardof Education, will receive seaied bids until 2 p. m. Nov. 1 
for $15,00€ school bonds not to exceed 6% interest per annum. Denom. 
$500. De.4 Nov. 11921. Semi-ann. int. payable at the National Bank of 
Hobart. Due $500 yearly on Nov. 1 from 1928 to 1957,incl. Cert. check 
for 10% of the amount bid for required. ‘These bonds were offered without 
success on Oct. 4.—V. 113, p. 1604—as 5s. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING .—A. W. 
Carlson, County Treasurer, will receive bids until 10 a. m. Oct. 29 for the 
following bonds: 
$8,705 6% Henry Biggs et al. California Township bonds. Denom. 

$870 50. ate Oct.11921. Int.J.&D. Due $870 50 yearly 
on June 1 from 1922 to 1931, incl. 
16,000 5% Lewis Raschka et al. California Township bonds. Denom. 
$800. Date Sept. 151921. Int.M.& N. Due $800 each six 
months from May 15 1922 to Nov. 15 1931, inel. 
9,200 5% Charles Petty et al. Washington Township bonds. Denom. 
$460. Date Sept. 151921. Int. M. Due $460 each six 


inel:. 


months from May 15 1922 to Nov. is. 1931, incl. 

STEELE COUNTY (P. O. Owatonna), Minn.—BOND SALE.— 

On Oct. 11 the following bonds—V. 113, p. 1604——-were sold to Gates, W — 

& Co. of St. Paul, at 100.10 and interest for 54s, a basis of about 5.49% 

$27,000 Public Tile Drainage System No. 9 bonds. Due on July 1 
follows: $1,000, 1927; $2,000, 1928 to jess. incl.; $1,000, 1934: 
$2,000, 1935 to 1940, incl., and $1 ,000, 1941. 

9,000 Public Tile Drainage System No. 17 bonds. Due on July 1 as 
follows: $500, 1927 and 1928: $1,000. 1929; $500, 1930 to 1934. 
el $1,000. 1935; $500, 1936 to 1939, incl.;. $31,000, 1940 and 

Date July 11921. In giving the notice of the offering of the bonds in 
V. 113, p. 1604, we stated that they would bear 6% interest. 

STRATTON, Kit Carson County, Colo.—DESCRIPTION OF BO wpe. 
—Additional information is at hand relative to the sale of $50,000 ye 
water bonds, awarded as reported in V. 113, p. 1702. Denom. $506 
Date Oct. 15 1921. Interest payable April 15 and Oct. 15. Due in is 
roars Ay Cer after 10 years. Bonded debt, $50,000. Assessed value, 

SULPHUR, Murray County, Okla.—BOND SALE.—It is stated that 
$98 ,000 paving bonds were sol recently to an Oklahoma City firm at par 
and interest. 

SYRACUSE, Onondaga County, N. Y.—BOND SALE. 
two issues of coupon (with Bs of registration) gold serial bonds of- 
fered on Oct. 18—V. 113, 1702—-were sold to Barr and Schmeltzer of 
New York at 100.36 for 5s, . ‘basis of about 4.95%. 
$260,000 municipal improvement bonds. 

260,000 intercepting sewer bonts. 





Date Nov. 1 1921. Prin. and semi-ann. int. payable at the Equitable 
Trust Company in New York City. Due seria 4 from one to Swen 


years. 
The following bids were received: 


prnount Rate———— 
Bidders, &c.— Bid Munic. Sewer. 
Barr & Schmeltzer $521 ‘ois 80 5% 
Estabrook & Co.and Hannahs,Ballin&Lee 521,560 00 
White, Weld & Co. and Hudson & fs 521,404 00 
Sherwood z Merrifield and First Trust 
e Oo 
Bonbright & Co., Inc 
Eldredge & Co., Inc 
Blair & Co., Inc 
i, Williams & Co. and C. W. Whitis 


=) 


aX 


& Sons 3,006 00 
ne Sone Trust Co 527 ,888 40 
Redmond &Co.and R.W.Pressprich&Co. 521,378 00 
Remick, —— & Co 
Guaranty 
Geo. B. 2 00 
Harris, Forbes & Co. and Bankers Tr. Co. 521, 138 40 
Jelke, Hood & Co. and Curtis & Sanger aa ,0 
Robert Winthrop & Co 


W. R. Compton & Co., Pyne, Kendall & 
Hollister and Hemphill, Noyes & Co_. 524,014 40 
C.D. Barney & Co. and Rutter & oie 100.279 


TACOMA, Wash.—BOND SALE.—The following 6% bonds were issued 
by the City of Tacoma during September. 
Dist. No. A n Purpose. Date. 
Sewer Sept. 6 1921 
Sidewalks Sept. 6 1921 
R5 1,70 Paving Sept. 6 1921 
The above bonds are subject to call yearly. 


TEANECK TOWNSHIP SCHOOL My ty St (P. O. West Engle- 
wood), Bergen County, N. J.—BOND OFFERING.—John H. Ranges, 
District Clerk, will receive sealed bide anti 8 p. m. Nov. 1 i an issue of 
of 6% coupon ‘or registered school bonds not to exceed $30,009. Denom. 
$1.000.Date Nov.11921. Prin.andsemi-ann. int. (M.&N.) payable at the 
Palisades Trust and meaty Co. of Englewood. Due $2, yearly on 
Nov. 1 from 1922 to 1936, inc Cert. check for 2% of the amount bid for, 
Lae bom to the Custodian of School Moneys, required. The bonds will be 

red under the whteh will of the Uni States eee & Trust Co. 

ew York City, h will certify as to the genuineness of the signatures 
- the officials and the seal — thereon. Validity to be approved by 
Hawkins, Delafield & Longfellow of New York. 


THURSTON COUNTY SCHOOL DISTRICT NO. 303, Wash.— 
pox” +4 .—The State of Washington has purchased $7,500 6% school 
nds at par 


TRIMBLE VILLAGE rani ataten pads eg + Fe (P. O. Trimble), Athens 
County, Ohio.—BOND O Rainey, Clerk, will receive 
sealed proposals until] 12 m. ‘aan OB a $3, 000 0 6%, compan deficiency bonds. 
Denom. $250. Date Nov. 1 1921. Int & 8. Due $250 each six 
months from March 20 1922 to Sept. 20 1997, By Cert. check for 570 
of the amount bid for, payable to the Board of ‘Education, required. 
chaser to pay accrued interest. 


TULIA INDEPENDENT SCHOOL DISTRICT (P. O. Tulia), Swish- 
er County, Tex.—BONDS VOTED.—On Oct. 8 $125,000 6% high-school 
building bonds were voted. 


,URIS AND WEST TURIN UNION FREE SCHOOL DISTRICT 
NO. P. O. Turin), wis County, N. Y.—BOND ae — The 
$34 500 %, school house bonds offered on Oct. 15—V. 113, 1702—were 
sold to O'Brian Potter & Co. of Buffalo at 100.08, a basis of fabous & 5.98%. 
Date Nov. 1 Se Due yrly. in Nov. 1 as follows: $600 from 1922 to 
1931, incl.; $800 from 1932 to 1941, incl.; $1,000 from 1942 to 1951, incl. 
and $1,050 from 1952 to 1961, incl. 


UNIVERSITY PLACE, Lancaster County, Neb.—BOND SALE.— 
An issue of $20,000 6% funding bonds, which was recently voted by 206 to 
140, has been sold to the Lincoln Trust Co. of Lincoln at 98.60. 

BONDS DEFEATED.—An issue of $4,000 soldiers’ and sailors’ memorial 
bonds was defeated recently by a vote of 78 ‘“‘for’’ to 220 ‘‘against.’’ 


UNION etn oD 414 AA NO. 11 (P. O. Union), Union County, 
So. Caro.—BOND FERING.—The Board of School Trustees will receive 
bids until 12 m. Oct, 27 for the purchase of $75,000 school bonds, at not 
exceeding 6% interest, authorized on Sept. 27 by a vote of 269 to 67. .“K" 
nom. $1,000. Date Jan. 1 1922. Prin. and semi-ann. int. (J. & .- 
payable in New York. Due eariy beginning Jan. 11923. Official ake 
states that all interest has always been pace promptly by this district and 
that no question has been raised as to the legality of the above issue of bonds. 

Financial Statement. 
Total assessed values in 1920 
Total bonded debt of school district including th 
Cash in school bond sinking fund 


UPPER DARBY TOWNSHIP (P. O. Drexel Hill), Delaware Count 
Pa.—BOND ELECTION.—On Nov. 8 the question of whether or not t é 
township will issue $150,000 bonds will be submitted to the voters. 


VAN ZANDT INDEPENDENT SCHOOL DISTRICT, Tarrant 
County, Tex.—BOND SALE.—An issue of $100,000 school bonds has been 
sold to Breg, Garrett & Co. of Dallas. 


VERDON, Richardson County, Neb.—BOND SALE.—It is reported 
that an issue of $16,000 transmission line bonds has been sold. 


VERONA, Essex County, N. J.—BOND OFFERING.—William P. 
Barter, Borough Treasurer, will receive sealed bids until 8 p. m. Oct. 31 for 
an issue of 6% coupon library bonds not to exceed $15,000. Denom. $1,- 
we. Date ct. 1 1921. Prin. and semi-ann. int. (A. & oO. ) payable at 

he Verona National Bank in Verona. Due $1,000 yearly on Oct. 1 from 
1923 to 1937, incl. Cert. check for 2% of the amount bid for, payable 
to the Borough required. 


VISALIA HIGH SCHOOL DISTRICT, Tulare County, Calif.— 
PRICE PAID.—The price paid for the $112. 000 5%% tax-free bonds by 
Bradford, Weeden & Co. of San Francisco—V. 113. p. 1604—was par and 


interest, it is stated. 

WABASHA COUNTY (P. O. Wabasha), Minn.—BOND OFFERING.— 
Geo. J. Gunther, County Auditor will entertain sealed bids for the pur. 
chase of $137,023 80 6% highway reimbursement bonds until Oct. 26- 


Cert. check for 10%, required. 

WARREN, Trumbull County, Ohio.—BOND OFFERING.—Geo. T. 
Hecklinger, City Auditor, will receive sealed proposals until 12 m. Oct. 25 
for $40,000 6% coupon deficiency ponds: enom. $1,000. Date Oct. 1 

. Prin. and semi-ann. int. (A. & O.) payable at the office of the 
Trustees of the Sinking Fund, now at the Union Savings & Trust Co. of 
Warren, Ohio. Due $5. 000 yearly on Oct. 1 from 1923 to 1930, incl. 
Cert. check for $500, payable to the Cit Maug required. Bonds are 
issued under authority of House Nill 4, General Assembly of Obio 
and certain Resolution known as Sesoluston No. 613, passed in the Counci 
of the City on Sept. 2 aval. , ones are not authorized by election. Pur- 
chaser to pay accrued inter 


WASHINGTON, ~ee s-080 County, No. Caro.— BOUND OFFERING.— 
Sealed proposals will be received by the Board of Aldermen at 8 p. m. 
Oct. 28 for the purchase of $200,000 6% coupon (with privilege of regis- 
tration) street impt. bonds. Denom. $1,000. Date Nov. 11921. Prin. 
and semi-ann. -. payable at the Chase National Bank, N. Y. Due 
yearly on Nov. 1 as follows: $8,000, 1924 to 1928, incl.; $12,000, 1929 to 
1933, incl., and $20" 000, 1934 to 1938, incl. Each bidder must deposit with 
the financial officer of the city before making the bid, or present with the 
bid, a certified check payable to the order of the treasurer of the city, upon 
an incorporated bank or trust company, or a sum of money for or in an 
amount equal to 2% of the bonds bid for. 

The Be ay: of the bonds is to be approved by Caldwell & Raymond, 

New York City, whose unqualified opinion will be furnished to the pur- 
chaser without charge. ‘The bonds will be delivered at any bank designated 
by the parcuaaee. and must be paid for within 10 go after the date of the 
sale. Bids will be received only on forms provided the city, which will 
be furnished on application to J. R. Meekins, City Clerk. 
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WASHINGTON COUNTY (P. O. Stillwater), Minn.—BOND OFFER- 
ING .—Sealed bids will be received until 10 a. m. Nov. 1 by J. F. Kitty, 
County Auditor, for the purchase of $48,270 09 6% trunk highway reim- 
bursement bonds. Denom. $1,000, one for $270 09. Date Oct. 1 1921. 
Int.semi-ann. Due yearly on Oct. 1 as follows: $10,000 1931 to 1934, incl., 
and $8.270 09 1935. Cert. check for 5% of the issue, payable to the 
County Treasurer, required. 

WAYNE TOWNSHIP AND NORTH JUDSON (Town) CONSOLI- 
DATED SCHOOL CORPORATION (P. O. North Judson), Starke 
County, Ind.—BOND OFFERING.—Henry W. Mathews, Secretary, will 
receive sealed bids until 1 p. m. Nov. 10 for $100,000 6% bonds, $73,619 40 
to be issued in the name of Wayne Township, and $26,280 60 to be issued 
in the name of the School Town of North Judson, in Starke County, Ind. 
The portion of the bonds issued in the name of Wayne township will be 
$73,619 40, and will be evidenced by bonds numbered one to eighty, incl.;: 
all bonds, except Bond No. 1, will be in the sum of $920 24. Bond No. 1 
will be issued in the sum of $920 44. ‘The proportionate share of the 
School Town of North Judson is $28,380 60, and will be evidenced by bonds 
Nos. 1 t040,inel. All bonds issued in the sum of £659 51 each. The bonds 
issued in the name of Wayne township will mature four each year, and in 
the name of the town two each year. And the same number each year 
thereafter; the first bonds to mature Dec. 1 1922. All bonds are dated 
Nov. | 1921 and interest is payable semi-annually (J. & D.). Cert. check 
for $300, payable to the Trustees of the Corporation, required. Purchaser 
te pay accrued interest. 

WEST PARK, Cuyahoga County, Ohio.—BOND OFFERING.— 
Stephen Hendrickson, City Clerk, will receive sealed bids until 12 m. 
aly I Fee following 6% special assessment coupon bonds aggregating 

7.396 40: 

95,523 20 bonds. Denom. 1 for $523 20 and 95 for $1,000 each. Date 
103% ] fA an $7,523 20 on Oct. 1 1922: £9,000 on Oct. 1 

923; $10,000 yriy. on Oct. 1 from 1924 to 1930, incl. 
$11,000 in’ 1931. =e ee a 
11,846 00 bonds. Denom. 1 for $846 and 11 for $1,000 each. 

11921. Due $846 Nov. ) 

from 1923 to 1930, incl., 


. Date Nov. 

1 1922 and $1,060 yrly. on Nov. 1 
with $2,000 due on Nov. 1 1931. 

3,547 20 pam bs + page g © g Fg > 10 for $300, each. Date 

OV. 921. ue &: yvrly on Nov. 1 from 1922 to 30, 

incl. with $847 20 due on Nov. 1 1931. “ ned 

6,480 00 bonds. _Denom. 1 for $480 and 12 for $500 each. Date Nov. 1 

1921. Due $480 on Nov. 1 1922 and $500 yrly. on Nov. 1 

eon 1923 to 1929, incl. with $1,000 due on Nov. 1 in 1930 and 


931. 
Cert. check for 5% of the amount bid for, payable to the City Treasurer, 


WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING.— 
Eugene 8. Martin, Commissioner of Finance, will receive sealed bids until 

1 a. m. Oct. 31 for $50,000 6% registered sewer bonds. Denom. $1, i 
Date Oct. 1 1921. Principal and semi-annual interest (A. & O.) payable 
at the office of the Commissioner of Finance. Due $10,000 yearly on 
Oct. 1 from 1924 to 1928, inclusive. Certified check for 2% of the amount 
bid for, required. Legality approved by Clay & Dillon, of New York. 


WHITESTONE COMMON SCHOOL DISTRICT NO.. 6, Oneida 
County, N. Y.—BOND OFFERING .—John 8. Jamieson, Clerk of the Board 
of Trustees, wiil receive sealed bids until 11 a. m. Nov. 4 at the office of 
A. 8S. Malsan, Room 4, Jones Bldg., 223 Elizabeth St., Utica, N. Y. for 
$87,000 coupon bonds not to exceed 6% interest per annum. Denom. 
$1,C00. Date Oct. 11921. Int. semi-ann. Due $1,000 yearly on Oct. 1 
from 1922 to 1925, incl.: $6,000 yearly on Oct. 1 from 1926 to 1933, incl. 
and $5,000 yearly on Oct. 1 from 1934 to 1940, incl. Cert. check for 
$3,000 drawn upon an incorporated bank or trust company, payable to the 
District Treasurer, required. Purchaser to pay accrued interest. 


WILLIAMS TOWNSHIP SCHOOL DISTRICT (P. O. Raubsville) 
Northampton County, Pa.—BOND SALE.—The $13,000 5% schoo 


) SO 


bonds offered on Oct. 8—V. 113, p. 1604—were sold to local investors at 
par and accrued interest. Date Oct. 11921. Due $1,000 yearly on Oct. 1 
from 1922 to 1934, incl. 


WILSONVILLE, Furnas County, Neb.—BOND SALE.—An issue 
of $20,000 6% 10-20 year (opt.) light plant bonds has been disposed of. 
Date July 1 1921. 

WOLF POINT, Roosevelt County, Mont.—BOND OFFERING.— 
Frank Champlin, City Clerk, will sell at public auction at 9 p. m. Nov. 28 
the $50,000 6% water bonds—V. 111, p. 2160. Denom. $500. Date 
April 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the National 
Bank of Commerce, N. Y. Due April 1 1940, redeemable at option of 
City at any time after April 1 1930. Cert. check on a national bank for 
$5,000, payable to the above clerk, required . 

The official notice of this offering may be found among the advertisements 
elsewhere in this Department. 

WOODBRIDGE TOWNSHIP, Middlesex County, N. J.—BOND 
SALE .—An issue of $284,000 6% coupon (with privilege of registration) 
pa ving and sewer bonds was recently sold to R. M. Grant & Co., of New 

‘ork, at par and accrued interest. Denom. $1,000. Date Sept. 15 1921. 
Principal and semi-annual interest (M. & N.) payable at the National 


required. 


Purchaser to pay accrued interest. 


WEST POINT, anne County, Neb.—BOND SALE NOT COM- 
la 


t the sale of the $58,000 6% municipal licht 
and power plant bonds to the Harris Trust & Savings Bank of Ch “ 


PLETED.—lIt is reported t 
¥. 113, p. 1178—was not completed. 


WHELEN BRIDGE DISTRICT (P. O. Gurden), 
Ark.—BONDS NOT SOLD.—The $27,500 6% 1 


on Oct. 15—V. 113, p. 1703—were not sold. 


ownship bonds offered on Oct. 15—V. 113, p. 
. Kassabaum at par and accrued interest. 


The successful bidder will be required to receive and pay for 
bonds awarded at the office of the Clerk in the Town Hall of ait City. 


-20 year bonds, offered 


WHITE COUNTY (P. O. Monticello), Ind. 
hdl 516% coupon tax free George W. Kassabaum et al, ditch in Union 
1495—were sold to Geo. 

w . Date Sept. 
$1,375 51 on Dec. 1 1922 ard $1,250 yrly. on Dec. 1 from 1923 to 1926, incl. 


Net bonded debt _---- 
icago— 


Clark County, YUMA COUNTY 





BOND SALE.—The 


CANADA, 


6 1921. Due 





Park Bank in New York City. 


Assessed valuation, 1920--- sit # 
Total bonded debt (including this issue). --~---- 
Less sinking fund_-- : 
Population, 1920 (U. 8S. Census), 13,423. 
(P. O. Yuma), Ariz.—FPOND OFFERING.—The 
County Commissioners will receive bids at once for $1,200,000 road bonds. 


Due Sept. 15 1927. 
Financial Statement. 
ae ae Le hema F  netataeaatind 
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542,468 











its Provinces and Municipalities. 


BRANDON, Man.—BOND SALE. 
hospital bonds was recently sold to J. A. Thomson, of Winnipeg, who was 





An issue of $200,000 6% 30-year 
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Notice of Bond Sale 


NOTICE OF INTENTION TO ISSUE AND 
SELL $50,000.00 WATER 6% BONDS, OF, 
BY, AND FOR THE CITY OF WOLF POINT, 
OF ROOSEVELT COUNTY, MONTANA, AT 
PUBLIC AUCTION, TO THE BIDDER 
OFFERING THE HIGHEST PRICE THERE- 
FOR. 





State of Montana | 
County of Roosevelt} ss. 
City of Wolf Point } 


Pursuant to the authority of Ordinance No. 86 
and Ordinance No. 98 of the City of Wolf Point. 
Roosevelt County, Montana, passed and approved 
April 12, A. D. 1920, and October 10th, A. D. 
1921, respectively, authorizing and directing the 
advertisement and sale of certain bonds of said 
City, namely: 

WATER BONDS of the City of Wolf Point, 
of Roosevelt County, Montana, to an amount 
aggregating the principal sum of $50,000.00 
comprising 100 bonds numbered consecutively 
from one to one hundred, both numbers included, 
of the denomination of Five Hundred Dollars 
($500.00) each, all dated April Ist A. D. 1920, 
absolutely due and payable April Ist A. D. 1940, 
but redeemable at the option of said City at any 
time after April Ist, A. D. 1930. bearing interest 
from their date until paid, at the rate of six (6) 
per cent per annum, payable semi-annually on 
the first days of January and July, respectively, 
in each year, both principal thereof and interest 
thereon, payable at the National Bank of Com- 
merce in the City and State of New York, U.S.A. 


PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the City 
Clerk of the City of Wolf Point, on Monday, 
to-wit: the 28th day of November, A. D. 1921, 
at the hour of nine o’clock P. M., be sold to the 
bidder offering the highest price therefor. 


_At the said public auction the said successful 
bidder will be required to deposit with the City 
Clerk of the City of Wolf Point, a certified check 
payable to his order, in the sum of $5,000.00, 
which check shall be held by the City and forfeited 
to it should the purchaser fail to take up and pay 
for said bonds when presented to it or him, said 
certified check must be made on a National Bank. 


By Order of the Council of the City of Wolf 


Point, of Roosevelt County, Montana, made 
this 10th day of October, A. D. 1921. 

(Seal) (Signed) F. H. SMITH, 
Attest: Mayor. 


(Signed) FRANK CHAMPLIN, Clerk. 
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$28,000 


TOWN OF KINDERHOOK 


Columbia County, N. Y. 


BONDS 


Sealed proposals will be received by the under- 
signed Supervisor of the Town of Kinderhook, 
Columbia County, New York, at the Town 
Clerk’s office in the village of Kinderhook, N. Y., 
until NOVEMBER 1, 1921, at ten A. M., for 
the purchase of registered bonds of the said town 
of Kinderhook amounting in the aggregate to 


All of said bonds will be of the denomination 
of $1,000, will be dated as of November 1, 1921, 
and will bear interest at the rate of five per 
centum per annum, payable semi-annually on 
the first days of March and September, and both 
eee a and interest will be payable at the 
National Union Bank of Kinderhook, N. Y., in 
New York exchange, one of said bonds will be 
povabte on March ist, 1923, and one of said 

onds will be payable on March Ist in each of 
the years 1924 to 1950 inclusive. 

Proposals will be received for the whole or part 
of said bonds. All proposals must provide for 
the payment of the accrued interest by the 
purchaser from the date of said bonds to the 
date of the delivery of the bonds, and must be 
accompanied by a certified check upon an in- 
corporated bank or trust company payable to 
the order of R. C. Waterbury, Supervisor, for 
two per cent. of the amount of bonds bid for, 
the amount of said check to be credited upon the 
bid, if accepted, and to be returned forthwith 
if not accepted. 

P one town of Kinderhook has no other bonded 
edt. 

The Supervisor reserves the right to reject 
any and all bids. 

ROSCOE C. WATERBURY, 
Supervisor, Town of Kinderhook, 
Columbia County, New York. 


PRL Lehane 
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bidding for A. E. Ames & Co. 
of Manitoba 


BURLINGTON, 
was recently sold to 
of about 6.46% 
W.A. Mackenzie & Co__-_-_-- 94.312!C.H. 
Wood, Gundy & Co_____---- 94.13 | 


MANITOBA 


Ont.—BOND SALE.—An issue of $47,013 6% 

Dominion Securities es eagearmnen > at 95. 269, “a basis 
“The following bids were also received: 

Burgess & Co._......-.-. 93.34 


The bonds are guaranteed by the Provinee 


bonds 


(Province of).—BOND SALE.—An issue of £3,000,000 


6% 20- poe bonds was recently sold to Dillon, Read & Co. and the Dominion 


Securities Co., jointly. 

bein eee , investors at 99.25%. 

for ,000,0 6% bonds, 

issued. The tkowing bids were received: 
Bonds Payable in aa York. 

Blair & Co., Inc., N. Y 

Kissel, Kinnicutt&Co.,N. Yi 


These bonds are payable in New York and are 
At the same time bids were asked 
payable in Canada, but these bonds were not 


Bonds Payable in Canada. 
Dominion Securities Corp-_---_97.341 
ee Gundy & Co 96.59 


Stacy & Braun, Toledo I EN lc, 

Coffin & Burr, New York __}105. 4306Canaida Bond Corporation. _-— 

Old Colony Trust Co., Bos-_ Burgess & Co... __.--_- 

McLeod, Young, Weir & MeLood Young, Weir & Co_})95.81 
Co., Toronto, & others _- J Housser, Wood & Co-_-_-_---- 


Dominion Securities Corp-_-_105.01 
7 oe. Gundy & Co-.-...--- rey re 


A. E.  & Gs Sees National EE NG tc onc ania te 95.82 
Je Ss Fy Se See ee * Be aa Ey fg 8 eee 95.42 
BOND SALE.—An issue of $1, 000,000 6% 25-year bonds was recently 


Canadian Debentures Corp. .- 
Nesbitt, Thompson & Co._-- 


sold to A. T. Bell & Co., of Toledo, Ohio, at 106.75, a basis of about 5.44%. 


KEELER, Sask.—BOND SALE.—The Waterman-Waterbury Manu- 
facturing Co. of Regina was the successful bidder for an issue of $14,000 8% 


school bonds recently offered. 
KUROKI, 


facturing Co. of Regina was awarded an issue of $12,200 8% 


SALE.—The Corporation of Municipal 
Obligations of Quebec was the successful bidder at 98.53, a basis of about 


NICOLET, Que.—BOND 


Sask.—BOND SALE.—The Waterman-Waterbury Manu- 
school bonds. 


6.31 % for an issue of $35,000 6% school bonds offered recently. 


NORFOLK COUNTY, Ont.—BOND SALE.—An issue of $135,000 6% 
bonds recently offered was sold to Edward Cronyn & Co., of Toronto, at 


98.032, a basis of spouse 6. ak * The bids were: 
Edward Cronyn & Co_____-__-§ 98.032R. C. Matthews & Co_-__---- .96.75j 
PRR eS 97.64 C. H. Burgess & Co--_-------- 96.54) 
Harris, Forbes & Co______-_~_- 97.47 W. A. Mackenzie & Co_--_-_-_-_- 96.311 
i 97.46 Dominion Securities Corpora j 
Dyment, Anderson & Co__-_-- 97.18 tion (conditional bid)-- _-_-- 98.261 
NOVA SCOTIA (Province of)—DEBENTURE OFFERING.—G. H. 
Murray, Provincial Treasurer, will receive sealed tenders until 3 p. m. 
Oct. 26 for the following 6% coupon wer dated Nov. 1 1921. 
$1,800,000 and ser debentures of $1,800,000 20-year debentures. Prin. 
semi-ann. int. payable in Hatifax, Montreai, Toronto or 


New York at the holders option. 


1,800 ,C00 se gyal debentures; or $1,800,000 25-year debentures. Prin. 


int. 
tion. 


semi-ann. 
at the holders o 
Interim debentures will 
debentures will be engraved as soon as 
urchaser at the office of the Provincia 
nterims. 
vincial Treasurer, Halifax. 


ready for delivery Nov. 
— and will be delivered to the 
Treasurer, Halifax, in exchange for 
Payment for debentures to be made at the office of the Pro- 


payable in Halifax, Montreal or Toronto 
Definitive 


1 1921. 








PRINCE EDWARD ISLAND (Province of)—BOND OFFERING.— 
W. M. Lea, Provincial Treasurer (P. 0. Charlottetown) will receive sealed 
— until Oct. 24 for $125,000 614% provincial bonds which are due 
in years. 


REGINA, Sask.—DEBENTURE SALE.—Wood, Gundy & Co 
Tr, successful bidders at 91.79 (American funds) for an tasite of $213,000 000 
64% 30-year debentures recently offered. This and the $265,500 bonds 
sold to the above company on Sept. 15 (V. 113, p. 1496) makes a total of 
$478,500 purchased by them from the city within the last sixty days. 


ROCK HAVEN, Sask.—BOND SALE.—An issue of $5.500 8% school 
bonds recently offered was sold to H. J. Birkett & Co. of Toronto. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBEN TURES 
AUTHORIZED.—The following according to the “Financial Post” of 
Toronto, is a list of authorizations granted by the Local Government 
Board from Sept. 17 to Oct. 1: 

Schools.—Tyvan, $1,300; Winter, $3,500; Yemen, $4,500; Roscommo 
$3,800; Wild Lily, $5,400; Pleasant Point, $5,000; Hague, $2,000; Lacks 
Hills, $5,800; St. Peters, $4,000; Myrtle, $3,300; Rotnum’, $3,000: Cliffe, 
$1,100; Bushville, $5,700; Canwood, $10,500; Grass Lake, $7,400: Douaf. 


$7.00 
Rural Telephones.—Chamberry, $17,900; Red Cross, $900: Senlac, $1,- 
200: seprtice. $4,100; Allen East, $600; Starrs Points, $1,200; Crawen, 
2 
. Villages.—Tantallon, $33,000. 
Telephones.— North Forres, $6,000; So. Girvin, $400; Wauchope, $5,200; 
Mountrose, $1,800. 
DEBENTURE SALES.—The following we learn from the same source 
is = of debentures amounting to $193,390 reported sold in the same 
ri ° 
y chools. —Wimmor, No. 377, $500, 10 years, 8%, K. Bleigh, Clair; 
Ditton Park, No. 4406, $3,800, 10 years, 8%, Waterman- Waterbury Mfg., 
Regina; Richfarms, No. 1782, $1,700, 10 years 8%, Waterman-Waterbury 


Mfg., Regina: Glen Adelaide, No. 94, $3,800, 16’ rors 8%, ae 
Waterbury Mfg., Regina; Glengariff, No. 1987, 1,050, 10 > ; 
Monarch Life Assurance Co., Saskatoon: Wascanam No. 23. § 


10 years, 8%, W. Lg Cooney, Lumsden: Willow 8 
10 years 8%, E. Colbeck, North Battleford: 

15 years 8%,’ Wetsrman Wf alectare Mfg. Co., Regina: Willow Biuff, No. 
4.419, $5,000, 15 years, 8%, Waterman-W aterbury Mfg. Co., Regina; 
Notre Dame d'Auvergne, No. 2,369, $3,500, Pe years 8%, Waterman- 
Waterbury Mfg. Co., Regina; Fertile Belt, No. 4,350, $2,500. a eae 8%, 
H. S. Cresswell, Atwater: Orchard No. 2.199. $4,000 15 years 8%, J. f. 


rings, No. 4282, 31° 700, 
ona, No. 4436, $4, 


and D. M. Smylie, Star City; McGillivray, No. 2,208, $1,000, 8 seers. 
G. Bovil, Kamsack. 
Rural Telephones.—Manor, $2,500, 15 years 8%, W. H. Huston 


Regina; Ormiston, $1,400, 15 years 8%, D. H. McDonald, Fort Qu’ 
Appelle; Craven, $22, 200 15 years 8%, C. C. Cross & Co., Regina; Stran- 
rear, $1,000 10 years, 8%, W. Hall, Stanrear; Gerald. $2. 850 15 years 8%, 
R. O. Berwick, egina; Tuxford, $14. 300, 15 years 8%, Cross & Co., 
Regina; Albion, $24,500, 15 years 8%; C. L. Ward, Waskateoa: Kirkfield, 
$5600, 15 years 8%, Dr. W. A. Argue, Greenfell; Wauchope, $5,200, 
15 years, 8%, W. M. Houston, Regina; North Churchbridge, $6,300, 
15 vears, 8%. R. R. Bush, Churchbridge. 

Villages. PRE Bo $1,000 10 years, 8%, 
borough. 

Town.—Qu’ Appelle, $1,000 10 years 7%, Sarah Mesaut; $1,300 10 years 
7%, Rebecca & Ruth Whittaker; $450, 7 years 7%, T. Mattick, Qu’ Appelle. 
City.—Saskatoon, $70,240, 5 years 64%, various. 


H. Flemonie, Gains 
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$350,000 | 
TOWN OF ENFIELD, CONNECTICUT , 
BONDS esamsheuadend nv Va © Op ©) OO. 4 Ge, & adamantane” 


Notice is hereby given that the Selectmen”of 
the Town of Enfield, Connecticut, will receive 
sealed bids at the office of The Hartford-Con- 
necticut Trust Company, Hartford. Connecticut, 
until 11.30 A. M. FRIDAY, NOVEMBER 11, 
1921, for the purchase of all or any portion of 
$350.000. own of Enfield, Connecticut 
coupon bonds, bearing interest at five per cent. 

r annum, payable semi-annually, He rincipal and 

terest payable at *he office of e Hartford- 
Connecticut Trust Company, Hartford, Con- 
necticut. Said bonds are dated November FR 
1921, issued in denominations of $1,000.00 each, 
due November 1, 1946. 

No bid will be considered unless accompanied 
by a certified check for two per cent. of the 
amount of the bonds bid for, payable to the order 
of the Town of Enfield. No interest will be 
on said check, nor will the Town of Enfiel 
responsible for loss of said check in transit to or 
from the office of The Hartford-Connecticut 
Trust Company. The balance of purchase bid 
shall be payable in cash u apes delivery of bonds. 

Bonds will be certif by The Hartford- 
Connecticut Trust Company and legal opinion of 
Robinson, Robinson & Cole, of Hartford, Con- 
necticut, will be furnished with the bonds. 

All bids will be opened at said hour, and all 
or ony Bo portion of said bonds will be sold to highest 
and st bidders if a bid satisfactory to said 
selectmen be received; but the right is reserved to 
reject any and all bids. 

EDWARD BROMAGE, 

CHARLES A. BRIDGE, 

RICHARD M. SMYTH, 
Selectment of the Town of Enfield, Connecticut. 








Adrian H. Muller & Sor 


AUCTIONEERS 


OFFICE No. 62 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


&t the Exchange Sales Roome 
14-16 Vesey Street 











STONE & WEBSTER |/}) 
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ORGANIZATION 








INCORPORATED | ENGINEERS 
: 
| Public Utility 
REPORTS VALUATIONS |' {| Secchillaks 
EXAMINATIONS Gas and Electric 
ON | Management and Operation, 
Counsel and Reports, 
INDUSTRIAL Accounting and Purchasing, 
Utilities Public Relations, 
AND PUBLIC SERVICE |!{} Vatuation and Rates, 
Design and Construction of 
PROPERTIES | sentral station and industria! 
conineeinns ' power plants and gas planta. 
: 
New York Boston Chicago WILLIAM A BAEHR Organization 
Peoples Ges Building Chicago Ff 

















Buildings—Industrial Units 
Public Utilities 


Reports—Valuations—Estimates 
42 EXCHANGE PLACE, NEW YORK 





THE 
J. G. WHITE ENGINEERING 
CORPORATION 


























CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Orexe! PHILADELPHIA 


Constructor: 
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ares 80% New York City use 
NATIONAL SAFETY PAPER 


FOR THEIR CHECKS 














George La Monte & Son 
New Yerk 





61 Broadway 
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FOR SALE 














FINANCIAL CHRONICLE 


Classified Department 
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| POSITIONS WANTED 
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; 





Reversible Lock 
For Sale 


An inventor of a reversible 
secret lock desires to sell his 
patent. If interested in pur- 
chase address Box J-1, Finan- 
cial Chronicle, 90 Pine Street, 
New York. 





Banks-Trust Companies- 
Dealers 
BOND MAN EXECUTIVE, broad fin- 


ancial experience, desires manage- 
ment of bond department or take 
charge of office New York, Chicago 
or other large city. Experienced 
municipal, public utility, railroad, in- 
dustrial financing. Five years sales 
management. Familiar both Eastern 
Western markets. Qualified handle 
buying, originating, managerial, dis- 
tribution work. Address Box K-14, 
care of Financial Chronicle, 90 Pine 
Street, New York City. 


~——— 


























TRADERS WANTED 








Trader Wanted 


Bond and Unlisted Trader wanted 
by large New York Investment House. 
To the proper man we offeran attrac- 
tive proposition. Replies held in 
confidence. Address Box J-12, 
Financial Chronicle, 90 Pine Street, 
New York City. 














LOST 


LOST :—Notice is hereby given that Certificate 
No. F27421 issued in the name of John H. 
McKenna for 19 shares of preferred stock of 
the Crucible Steel] Company of America has 
been lost. Application has been made for a 
duplicate Certificate and all persons are warned 
against negotiating said lost Certificate. 

JOHN H. McKENNA. 











BUSINESS OPPORTUNITIES 





Public Accounting Practice 


O, P. A. (N. Y.) Christian, will purchase New 
York Olity practice of an accountant retiring 
from practice, or, New York City practice of 
cut-of-town firm. Replies held strictly con- 
fidential. Box H-14, care of Financial Chronicle, 
60 Pine Street, New York City. 


ew 





BOND TRADER well educated, wishes oppor- 
tunity with established firm to learn bond 
business; moderate salary in return for a real 
opportunity; highest references as to character, 
integrity, etc. Address K-11, Financial Chron- 
icle, 90 Pine Street, N. Y. City. 


UNLISTED SECURITIES TRADER with 
clientele desires to make a change. Capable of 
taking entire charge of a trading department. 
Address Box K-2, Financial Chronicle, 90 Pine 
Street, New York City. 








BOND TRADER thoroughly experienced wishes 
to make new connection with N. Y. Stock 
Exchange house. Address Box K-8, Financial 
Chronicle, 90 Pine Street, New York City. 








TRADERS WANTED 

















| 


| POSITIONS WANTED 





FINANCIAL AND ACCOUNTING EXECU- 
TIVE of wide experience, under 40, now with 
Western corporation, would like position with 
prominent New York bank or industrial cor- 
poration. Initial salary of $15,000 per year 
acceptable, provided attractive opportunity 
offered for growth and advancement. Address 
Box K-7, Financial Chronicle, 90 Pine Street, 
New York City. 





BOND TRADER now with prominent wire 
trading house; young, energetic, ambitious; 
investment house and brokerage experience; 
specializing public utilities and rails, seeks 
connection with investment or high-grade 
brokerage house; highest credentials. Address 
Box K-1, Financial Chronicle, 90 Pine Street, 
New York City. 


| 





TRADER.—Young college man, 2 years’ experi- 
ence in well-known banking house, desires 
position that will permit him to acquire knowledge 
of bond trading. Address Box J-4, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 





Unlisted Securities ‘Trader 


Well-known trader, ten years’ ex- 
perience in Unlisted Bonds and Stocks, 
desires connection. Capable of initiat- 
ing business and establishing unlisted 
securities department. Excellent refer- 
ences. Address I-17, Financial 
Chronicle, 90 Pine Street, New York 
City. 





Bond and Unlisted Trader 
Wanted 


Must possess ability to 
initiate business and compe- 
tence that will warrant con- 
fidence of employees. 
Qualifications will be held 
strictly confidential. Address 
Trader, K-12, Box 3, Wall 
Street Station, N. Y. City. 

















PUBLICATIONS 





—_—_ 





BANK EQUIPMENT 


FOR SALE.—Banking office equipment, con- 

sisting of walnut counters and desks, bronze 
railing, large plate glass, glass check desks, 
Photo on 
National Exchange Bank, Lockport. 





tellers’ cages, in very fine condition. 
request. 
N. 


Be 











FREE ON REQUEST—A handbook giving 
statistics on the earning power and financial 
position, together with description and man- 
agement of the various sugar companies, will 
be sent free on request for ‘‘Manual of Sugar 
Companies No. 138” to Farr & Co., members 
of the New York Stock Exchange, 133 Front 
Street, New York City. Ask for it. 


Executive’s Assistant 


Young Lady—Assistant to Manager of Foreign 
Bond Department of large international banking 
house for 2% years, seeks engagement. Took 
entire charge of all routine work (including 
Cashier’s duties) in connection with foreign bond 
transactions. Proficient in French. Excellent 
references. Address Box I-16, Financial Chron- 
icle, 90 Pine Street, New York City. 





AN EXECUTIVE ENGINEER 

who has been engaged for a number of years ae 
directing executive officer of a large land recla- 
mation project in California, will soon be avail- 
able for a new connection. He is a man of broad 
experience in management of projects from incep- 
tion to completion. Investigation of ability in- 
vited and references given. Wire for appoint- 
ment to George F. Maddox, California Nationa) 
Bank, Sacramento, California. 





BANKER with recent Oriental experience in 
Foreign Exchange Banking, backed by many 
years in domestic Banking, wishes to join 
progressive Institution. Executive ability. 
capacity for hard work and good references. 
Address Box I-18, Financial Chronicle, 90 Pine 
Street, New York City. 




















of the Financial Chronicle. 


Always turn to the 





Connecticut 
Bankers, Brokers and Security Dealers 


can locate the houses that will buy or sell many bonds and 
unlisted and inactive stocks by referring to the Trading 
Department (Pages XII, XIII, XIV, XV, XVI and XVII) 


In the advertisements on these pages, dealers and brokers 
list the bonds and stocks they wish to buy or sell and indi- 
cate the class of securities they specialize in. 
to time virtually every security having any degree of sal- 
ability in the United States is bought or sold through this 
department, the advertisers in which are prepared to furnish 
quotations on thousands of securities. 


Trading Department when you wish to buy 
or sell bonds or unlisted or inactive stocks. 


- 


Fram time 


Financial Chronicle 


YOUNG MAN, experienced bookkeeper, steneo- 
grapher, typist, ledger clerk, cost accountant 
and secretary, seeks position. Exceptional 
reference. Address Box G-11, care of Financia) 
Chronicle, 90 Pine Street, New York City. 





TRADER experienced in handling unlisted and 
wr 





inactive securities desires engagement. 
consider out of town position. Can furnish 
best of references. Address Box J-17, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





EXPERIENCED CASHIER (fermerly with 
large brokerage house, seeks pesition. Best of 
references. Address Box H-1, care of Financia) 
Chrenicle, 90 Pine Street, New York City. 


--_-- 





STATISTICIAN. 


STATISTICIAN, thoroughly familiar with gath- 
ering and compiling data on railroad, publie 
utility and industrial securities, desires positien 
as Assistant Statistician with an investment 
house. Box G-7, Financia] Chronicle, 90 Pine 
Street, N. Y. Oity. 





JUNIOR STATISTICIAN, with considerable 
experience compiling data, wishes to make 
connection with New York investment house. 























Address Box I-3, care of Financial Chronicie. 
90 Pine Street, New York City. 
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Cotton 


== = 





Ohas. O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 


Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cottons 
FOREIGN CORRESPONDENTS. 
Hibbert, Finley & Hood, Liverpool. 
N. V. McFadden’s Cie voor Import en Export, 
Rotterdam. 
. d’Importation et de Commission, Havre. 
& Co., Milan. 
Baltic Cotton Co., Copenhagen 
Reinhart & Co., Alexandria, E 
Geo. H. McFadden 
Inc., Lima, 











Pert, 
South American Company, 
Peru. 





Henry Hentz & Co. 


William Street 86 Con Street 
MEW YORK BOSTON, MASS. 
OOM MISSION MERCHANTS 
AND BROKERS 


see ayn 
New York Stock Exchange 
New York Ootton E 


Sey Yee Pete Betcen 
New York Produce E 
Ohicago Board of Trade 


Associate Members of 
Liverpool] Ootton Associa 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 

















- GWATHMEY & CO. 


%-24 EXOHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 

SEW YORK OOTTON EXOHANGBE 
NEW YORE STOOK EXOHANGE 
BEW YORE OOFFEE E 
NEW YORK PRODUCE 
REW ORLEANS COTTON 
ASSOCIATE MEMBERS 
BIVERPOOL COTTON ASSOCIATION 









Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





208TON PHILADELPHIA. 
PALL RIVER UTIOA, N. Y., 
PROVIDEN WELD & CO.. 
NEW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchanges 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 


46 Cotton New York 
Orders for future contracts executed on 
sae New York and Liverpoo! Ootton Exchzenges. 





Hopkins, Dwight & Co. 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


. 


Sinanctal 
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This service includes: 








and income collected. 
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a ———* ! Cee Gor 





! cAcis as 
| eAssittant 





To INSTITUTION EXECUTIVES 
and "TRUSTEES 


We are particularly well equipped to safeguard 
Corporation Treasury Securities. 


Collecting income promptly. Preparing requisite 
“income tax certificates ”’ 


Crediting collected income, or remitting. 
Rendering regular statements of securities held 


Any of our officers will welcome the opportunity 
to fully explain this complete service. 








eA éis as 
Trustee for 
Foreign 





Treasurer of | 
| Institutions 
} 


l 


Ais as (‘ustodian 


Insurance 


(Companies 











3b st 3h 3h 5 




















3$— se 3 St 


PLAZA OFFICE 
sth Ave. & 60th St. 





(Capital, Surplus and Unaivided Profits over 30 Mllion 
eMember Feverar Reserve System 





CENTRAL UNION TRUST COMPANY 
OF NEW YORK | 


80 BROADWAY, NEW YORK 


2ND STREET OFFICE 
Madison Ave. & 420d St. 


Dollars 


‘ ‘ ‘ ‘ ‘ ’ ‘ , >} 











AMERICAN MFG. CO 


CORDAGE 


MANILA, SISAL, JUTE 


Hobie and West Streets, Brooklyn. N.Y.City 





BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgomery, Ale. 





— 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . 


Surplus and Undivided Profits, - 


This Com 
mittee, Court 


° $2,000,000.00 
$15,020,679.60 


y acts as Executor, Administrator, Trustee, Guardian, Com 
epositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on dally balances. 


It holds and manages securities and other property, real and personal, fee 
estates, corporations and individuals, and acts as Trustee under corporate mort. 
gages, and as Registrar and Transfer Agent for corporate bonds and stooks. 

EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secreter> 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S&S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 








WILLIAM ROCKEFELLER EDWARD W. SHELDON OORNELIUS N. BLS, oe 
FRANK LYMAN CHAUNCEY K#EP HENRY W. de FOREST 
JOHN J. PHELPS RTHUR CURTISS JAMS WILLIAM VINOENT ABST « 
LEWI8 O88 LEDYARD WILLIAM M KINGSLEY WILLIAM SLOANS 

Eres wnieee LIAM ScEWART ‘TOD 


Y 


OGDEN MILIS 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW 





Zoom 60 Cotton Exchange Buildings 
NEW YORK 


YORK 


Established Ove 63 Years 





THE CHRONICLE 


[Vou 113. 











"Financial 


~ Mid-West Municipals 


While money rates are high in the 
coer hg emg States, Municipal 
ds from this section are avail- 
able at very low prices. For 27 
years we have specialized in City, 
County and School District bonds 
in the principal agricultural States, 
and never before have had had such 
attractive offerings. 
Send for our list 


Bolger, Mosser & Willaman 


Chicago New York Detroit — 

















MUNICIPAL BONDS 


Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 


Correspondence Inotted 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Locust—St. Louis 


























RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


@e purchase and anderwrite entire issues ef 
pends and stecks of established corporations. 
We effer high-grade investment opportunities 
im the securities ef municipalities, public 
etilities, and well established industrial cer- 
verations. 
Correspondence Inetted 
79 WEST MONROE STREET 


CHICAGO 





Hord, FitzSimmons & Co. 


High Grade Bonds 
187 SOUTH LA SALLE STREET 


CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Gentinental & Commercial Bank Building 
CHICAGO 


Rallway Exchange Building 
MIL. WAUKEE 








WE OFFER AT MARKET 
Amer. Power & Light Co. 8s 
Atlas Powder Co. Conv. 74s 
DeLaval Separator Co. S. F. 8s 
Pfister & Vogel Leather Co. S. F. 7 
Wisconsin River Power Co. ist M. 5s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO. 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


far M. aiiier, Jr., President 
M. Addison, Vice- Precident 
R. purnett, ce-Presiden 
ay and, Vice- President 


Aer eR Vi Tyecleen nt 
‘sh. Ball, Jee, Coahi 
Correspondence Instied 








a 


Michigan Northern Power Co. 


Ist mtg. 5s, 1941 
Guaranteed by Union Carbide Co. 
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SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


New Haven 

New Orleans 
Milwaukee 
Minneapolis 
Philadelphia 
Pittsbure h 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
Chicago savgene 
Cleveland St. Louis 
Cincinnati springfield, O. 
Columbus oronto 
Denver Washington 
Detroit Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


4embers New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA, WASHINGTON 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 





State of 
South Dakota 


Six Per Cent Bonds 


Dated Sept. 1, 1921 Due Sept. 1, 1941 
Interest payable March 1 and Sept. 1 
enomination $1000 


These bonds are the direct 
obligation of the entire State 
and are issued in accordance with 
a constitutional amendment. 
Assessed valuation is over 48 
times bonded debt. 


Price 106 and interest 


Yielding 5.50% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat] Bank Bidg., Milwaukee 


in 

















Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & Ross 


Investment Sankers 
Underwriters and Distriputers of Investment 
Securities 





Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 








108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 








C.F.CHILDS and Co. 


Specialists 


Governmet Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


808 South Le Salle Street, 
CHICAGO 








Detroit 
Grand Rapids 


New York 
Milwaukee 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


115 Broadway 
NEW YORK 





We Offer — 


GERMAN BONDS 
and Mark Exchange 


Write for circular, “Foreign 


Exchange and Foreign Bonds’’ 


WOLLENBERGER & o 


U Investment BankKers 
10S So.la Salle Street 
a CHICAGO 











F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Members ef New York & Besten Steck Exehango 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Bloas 
CINCINNATi 


116 Broadway 
NEW YORK 





McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


CAre Exempt from Federal Income Tazes. 


Yielding from 54% to 7%. 
Send for List 


THE HANCHETT BOND 60. 


Incorporated 1910 
38 South La Salle Street 








CHICAGO 
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KLectTrRic RaiLway SECTION. 


The Electric Railway Section, issued twice a year, on the ast Saturday 
in April and October, is furnished without eztra charge to every anuual 
subscriber of the Commercial & Financial Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is also furnished without extra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses of the steam railways of the United States 
filed each month with the Inter-State Commerce Commission, is likewise 
furnished without extra charge to every annual Chronicle subscriber. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December. is also furnished without eztra charge to every annual 
subscriber of the Chronicle. 

The Bank and Ouotation Section, issued monthly, is also furnished 

extra charge to every annual subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detatfled 
proceedings of the annua! convention of the American Bankers’ Associa- 
tion. ts \ikewise furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, tncluding the six supplements above named, 
are Ten Dollars per annum within the United States, $13.50 (which in- 
cludes postage) in Europe, and $11.59 in Canada. 

File covers for the Chronicle are sold at one dollar each. (Postage 15 
cents additional.) File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—19 South La Sallie Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 


The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre- 
sentation of the statements of the different com- 
panies: 

“STOCK AND BONDS.’”’—Under these words are shown: 

‘* Stock.’’—The amount of stock authorized immediately fol- 
ows the word ‘‘stock,’’ and against this is the par value of 
single shares. For example, “Stock, $500,000 ($100),’’ means 
stock, total issue authorized by charter or by Act of Legis- 
lature, $500,000, divided into shares of $100 each; “‘f. p.”’ fol- 
lowing the amount given as outstanding means “‘full paid.”’ 

‘‘Pref.’’ means “preferred stock.”’ ‘‘Pref.6% cum.” means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. ‘Pref. 6% non-cum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year the dividend for that 
year will not be paid subsequently. ‘‘Div.” means dividend. 
The last dividend paid is shown under the column headed 
** Maturity.” 

‘ Bonds.’’—‘‘Mort.,”” ““mtge.”’ or “M.” means mortgage. 
‘‘Consol.”” or “con. M.’’ means consolidated mortgage. 
‘‘Gen. M.” means general mortgage. ‘“‘Ref. M.” means re- 
funding mortgage. ‘Coll. tr.” means collateral trust. The 
amount next following is the total authorized amount that 
ean be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word “gold”’ is usually spelled out, but in some instances 
is contracted to ‘‘g.,”’ while “cur.’”’ means currency. 

“Conv.” means convertible into stock. “S. f.” means 
sinking fund. ‘‘c.’’ means coupon; ‘“‘c*’. means coupon but 
may be registered as to principal; ‘‘r’’ means fully registered 
(no coupons); “r*”’ means registered, convertible into coupon 
bonds; ‘“‘c*&r*’’ means registerable in either form and con- 
vertible from registered to coupon or the reverse; and “‘c*&r’, 





means that registered certificates without coupons as well as 
coupon bonds are outstanding. The letters ‘“‘p.m.’’ mean 
per mile, thus $15,000 p.m. means that the issue of bonds is 
restricted to $15,000 for each mile of track. ‘“Guar.’’ means 
guaranteed, and ‘‘guar. p. & i. (end.)”’ means guaranteed ag 
to principal and interest, the guaranty being endorsed on 
each bond. ‘“‘Red.’’ means redeemable. ‘Trus.’’ or ‘‘tr.’’ 
means trustee of the mortgage. 

TAX EXEMPTION .—Where there is a provision in bond 
or mortgage which would seem to make the interest free from 
the Federal income tax, we indicate the fact in black-faced 
letters—tf meaning tax-free. The Revenue Act of 1918 
(approved Feb. 24 1919) provides, however, that only one 
normal 2% income tax shall be deducted at the source and 
that all further Federal income taxes shall be met by the 
recipient of the income. See terms of Act in V. 107, p. 
518, 619. Where there is no tax covenant we insert the 
letters ntf, mearing nol tax-free. tff means free from 
normal Federal income tax up to 4%. Where we have no 
knowledge other than that the company has assumed or is 
paying the tax, we insert the letters cpt, which means that 
company pays taz, at least for the present. Only very genera 
differentiations like this are possible. Tax exemption 
features of mortgages are so varied and diverse that more 
definite information is out of the question. 

‘““DATE.”’—The date of issue on the face of the bonds is 
indicated under the word ‘‘ Date.”’ 

“INTEREST.”—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guaran- 
teed) of the dividend payable on the stock; also the months 
when the interest or dividend is payable; thus ‘‘6 J-J’’ means 
6% per annum payable January and July; correspondingly, 
‘“*F-A”’ is used to mean February and August; ‘‘M-S’’ means 
March and September, and _so on; while ‘‘Q-J’’ means quar- 
terly beginning in January, and ‘‘Q-F”’ quarterly beginning 
in February. (The day when the interest payment is due 
can generally be determined by noticing when the loans 
mature, the day of the month there given being in most cases 
the same as for one of the interest dates.) ‘S.-a.’”’ means 
semi-annual. 

““ROAD.”—The word “track’’ means in street railway 
parlance all tracks, whether main line, siding, switch or 
second track. ‘Rails are 80-lb. girder’? means that each 
rail weighs 80 pounds to the yard. ‘‘k.w.”’ means kilo- 
watts, and “h.p.’”’ means horsepower. ‘‘k.v.a.’’ means 
kilo-volt-amperes. ‘‘P-A-Y-E cars’’ means pay-as-you-enter 
or prepayment Cars. 

‘““Exts., add’ns and impts.”’ means extensions. additions 
and improvements. ‘‘Auth.’? means authority or author- 
ized. “Oth. inc.” means other income. “Cal. year.’’ 
means calendar year. 

REFERENCES TO “CHRONICLE.”’—This supplement 
is expressly intended for use in connection with the invest- 
ment news and official reports published from week to week 
in the “Chronicle.”’ Frequent reference is therefore made 
to the volume and page of the ‘“‘Chronicle”’ as (V. 113, p. 
000), where fuller information may be found. Following 
also each statement is given a reference to the latest news 
item in the ‘“‘Chronicle’”’ respecting the company. As every 


such item contains a reference to the last preceding item, 
the reader can run back at pleasure. 
in black-faced figures. 


Annual reports are 





ELECTRIC 


RAILWAYS. 


SECURITIES AND REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


In using the series it is to be remembered that they are inter-dependent 
If utilized together, and with the fresh items of news the ‘“‘Chronicle’’ contains from 


week to week, the investor will have all the information he needs in seeking a safe and remunerative lodgment for his money 
A full /ndez showing where each company will be found is given in the closing pages of the book. 








AKRON, OHIO. 


ORTHERN OHIO ELECTRIC CORPORATION.—A holding co. 
owe in New York on Oct. 18 1916 and owns over 99% of the common 
stock of the Northern Ohio Trac. & Lt. Co. Also controls the Kent Water 
& Light Co. 

CAPITALIZATION.—75,000 shares of common stock (no par value) 
$6.000.000 6% cum. pref. stock (par $100); pref. as to assets and divs.; 
callable at 105 and divs.; divs. payable Q.-M. Dividends on pref. stock, 
were begun Mar. 1 1917. and paid regularly to and incl. Dec. 1919. None 

nce—see below. 
" Hodenpy!. Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila., 
under whose direct supervision and management the properties are oper- 
ated. brought out the $6.000.000 pref. stock in Oct. 1916 on the basis of 
10 shares of pref. and 5 shares common stock for $1,000. The co. in 1916 
obtained a loan of $4,000,000 for one year, and pledged as security therefor 
approximately $9.000,000 com. stock of the Northern Ohio Traction & Light 
Go. Owing to unfaverable financial conditions attributable to the war, 
this loan was renewed from year to year. A plan (see V. 110, p. 262) pro- 
viding for the issuance of $4,000,000 additional pref. stock and a reclassi- 
fication of the present pref. stock was devised under which the co. would 
have been able to pay off this loan on Feb. 1 1920. However, as the num- 
ber of subscriptions received for the new stock was insufficient, it was de- 
cided to abandon the plan. The loan was again renewed for one year to 
Feb. 1 1921. by which time $400,000 had been paid on account, reducing 
the principal to $3.600 000. _In 1921 the maturity was once more extended, 
this time to Feb. 1 1922. V. 112, p. 933. The co. has agreed to defer 
the 6% div. on the pref. stock until such time as financial conditions will 

rmit of the sale of securities to meet payment of the loan. Compare 

. 110. p. 1188. 


EARNINGS.—Of constituent companies for calendar years: 
ear — Gross. Expenses. Net. Charges. Surplus. 
$11,011,845 $7,385,998 $3,128,847 $2,295,429 $833,418 
9,298,550 6,183,197 3,115,353 2,018,673 1,096 ,680 
Latest Earnings.—Siatement for 6 mos. and 12 mos. ending June 30 1921 
and 1920 will be found in V. 113, p. 533.—V. 111, p. 2322; V. 112, p. 
372, 933, 1741; V. 113, p. 533. 


Northern Ohio Traction & Light Co. 
Over 99% of the com. stock is owned by the Northern Ohio Electric Corp. 


ORGANIZATION .—Incorp. in Obio in Dec. 1902 as successor to the 
Northern Ohio Traction Co., having exchanged its securities for the com- 
mon and pref stock of the latter per terms in V. 75, p. 733. In 1906 
acquired contro! of the Canton-Akron Consol. Ry., and guarantees that 
company's $2,500,000 consol. 5s, prin. and int. V. 83, p. 435, 849. Also 
owns entire capital stock of Akron Wadsworth & Western Trac. Co. and 

arantees its bonds prin. and int. Common stock listed on N. Y. Stock 

xchange in March 1909. 

Franchises. — The electric light and power properties are operated under 
rights without specified limit as to duration. City railway franchises expire 
as follows Akron. 1924, Canton, 1928; Massillon, 1932. 55% of the inter- 
urban trackage Is on private right-of-way or subject to franchises without 
time limit; franchises for remaining interurban mileage expire from 1921 to 
1944. In Oct. 1917 renewed for 5 vears a contract for lighting city of Akron. 

Valuation —See V. 110. p. 2488. 

Fares —\n Sept _ 1917 filed a new schedule of interurban passenger rates 
with the Ohio P. U Commission, raising the rates generally to 2c. a mile. 
V. 105, 998 In Sept. 1918 was auth. by the Ohio P. U. Comm. to 
increase lesererten fares to 24% cents per mile where no local franchises 
conflicted and on Mar. 3 1919 to 3 cents where franchises permit. On 
May 31 1919 an ordinance increasing fares from 5 to 6 cents was submitted 
to the people of Akron and defeated by a vote of aboutfivetoone. V. 108, 

. 2241, 23230. The co. in June 1920 submitted a tentative service-at-cost 
Reneiiar plan to the P U Committee of Akron, for details of which see 
V. 110. p. 2488: V. 111, p. 793. On July 16 1920 the Akron City Council 
amended the co's francnise so as to allow it to charge a flat 5-cent cash fare 
for a temporary period. See also V. 112, p. 470, 1519. The Canton City 
Council in Aug. 1920 passed an ordinance over the Mayor's veto granting 
the co. a f-cent fare with 17 tickets for $1. V. 111, p. 693. See also V. 
111, p. 1279. The City of Massillon has auth. an increase to 8 cents cash, 
with 4 tickets for 25 cents. 

New Pref. Stock—Financing, &c.—The stockholders on May 16 1921 voted 
in favor of reclassifying the present 6% pref. stock (auth., $10,000,000) 
so that 5.151.800 shall be 6% pref. and 4,548,200 7% pref. Stockholders 
will be offered the opportunity (1) to subscribe for 7% pref. stock at $95 
and dividends. Yor each sare of 7% pref. stock so subscribed 2 shares of 6° 

ref. stock may be exchanged for 2 shares of 7% pref. stock; (2) to exchange 

J, pref. stock for 7% pref. stock without subscription to 7% pref. stock 
upon the payment of $10 per share, upon condition, however, chat they agree 
not to sell prior to Jan. 1 1923, for less than $95 per share the 7% stock so 
acguired. This requirement is to protect the company’s market during the 
campaign which it is conducting for the purpose of selling its pref. stock to 
customers. For details see V. 112, p. 1741, 2191; V. 113, p. 629. 

STOCK AND BON DS— Date. Interest. Outsiandtny. Maturity. 
Stock com, $10.000,000($100) ..-- ee text See text 
Pref $10,000 .000($100)6% cum --_-- $5,451,600 Oct'21, 1% 
lst lien & ref mtge. g. ($100.\ 1916 4,616,000 Aug 1 1956 

$500, $1.000, &c.)_c*&r*_ Int. payavle in N. Y. or Cleveland. 
Nuribern (nico Traction &{ 1903 4&5 J-J 2,224,000 Jan 1 1932 

Light Ist consol ($1.000),{ Int. at Cit. Sav. & Tr. Co., Cleve., Trustee. 

gold. $7,500,000... _c* of or at First Nat. Bank, New York. 

Ak Wade & West mertgage,/ 1906 58 See text July 1 1933 
$500 000 zuar ($1,000) __t 
Secured 6% bonds see text) 1919 6¢@J-D1 4.725 

($100, $500 & $1.000) gc*_tf{/Bankers Trust Co., N. ¥ 
Secured 7% bonds, sce text) 1920 72¢4J-D 9.325 

($100. $500 & $1,000)¢ c*tf{ National City Bank, N. Y., Trustee. 
Car trust certfs, $1,000,000! 1920 8g F-A , See text 

($1,000) gold c*| Divs. at Fidelity Trust Co., Phila., Trustee. 

Stock. —Of the common stock, $9,100,090 is outstanding, in addition to 
which $899.910 has been subscribed for but not yet issued. The pre- 
ferred stock is redeemable, all or part, at 110 and div. on any div.date, Is 

ref. as to ~~. — a and has full voting power. - 92. p. 956; V. 

,p. 48: V ,p. 

"ppade. — Additional Ist lien and ref. bonds may be issued (a) par for par, 
for refunding or acquiring the $5,709.000 underlying bonds: (b) for 85% 
of cost of new construction, additions, betterments and extensions and 
fc) for 85% of cost or replacement value of additional! properties, under 
conservative restrictions The bonds are secured by mortgage on entire 

y, sublect to underlying liens, and by deposit of $4,000 of 5s and 

276.000 of 4s of Nor. Ohio Trac. & Lt. bonds of 1933, $1.431,000 Canton- 
Akron con 5s of 1933. $200,000 Akron Wads. & West 5s, $855,000 Canton- 
Akron Ist 5s of 1922. $5,925.000 are pledged as security for the $4,740,000 
7-yr. 6% bonds and $2,500.000 under the $2.000,000 6-yr. 7% bonds. Red. 
as a whole. or in part, on any int. date at 105 and int. The mtge. pro- 
vides for a maintenance and depreciation fund of 20% of gross carninas for 
maint. and replacements, or for additions and betterments, against which 
no bonds may be issued; also provides for an insurance reserve for damage 
claims, &c.. of 4% of gross earnings until $100,000 is reached, at which 
figure the fund is to be maintained. Trustees are New York Trust C o., 

Y., and Citizens Savs & Trust Co., Cleveland. V. 103, p. 1210. Of 
the Northern Ohio Trac _& Lt. consols $996.000 are 5s. all outstanding: 
erest 4s. The 7-yr. 6% bonds are secured by a pledge of $5,998,000 1st 
en & ref. 5s. Additional 7-yr. bonds may be issued from time to time 
under certain conditions pee the deposit of cash or the pledge of 1st lien 
& ref. 5s in the ratio of 125%. Red. all orin part at any time upon 30 days’ 
notice. V. 108, p. 2433. The 6-yr. 7% bonds are secured by a pledge of 


,/00 June 1 1926 
.. Trustee. 
360 June 1 1926 





; in 1862) .-) the Troy City Ry. (chartered in 1850) 





$2,937 500 Ist lien & ref. M. 5s. Additional hw if 7s may be issued from 
time to time against the deposit of cash or a si r pledge of Ist lien & ref. 
bonds under certain restrictions. A sinking fund of 1% semi-ann. has been 
operative since Dec. 1 1920. Red., all or in part, any time upon 30 days’ 
notice at 101 and int. V. 110, p. 2193. 

The car trust certfs. of 1920 are due serially $100,000 each Feb. and Aug. 
to 1925. Are secured on equipment costing over $1,340,000. Red.. all or 
in part, on any div. date on 30 days’ notice at 101 and div. V. 111, p. 494. 

n Jan. 24 1914 stockholders approved action of directors in providing 

for payment of Federal income tax upon the various issues of the co.’s bonds. 
CANTOUON-AKRON CONSOLIDATED KAILWAY. 

STOCK AND BONDS— Date. Interest. Outstanding. Ai aturt 

: 5 g J-J $779.000 Jan 1 1933 


QConsol M $2,500,000 sory, 1906 
el & i by North Ohio{ Int. at Citizens Sav. & Trust Co., Cleveland, 
rac & Light ($1,000) c*_tf| Trustee, or First Nat. Bank. New York. 
Canton-Akron lst mortgage,} 1902 52 M-S 1,145,060 Mar 1 1922 
$2,000 000. g ($1 .000)c*_tf' Int. at Columbia Tr.Co.,N. Y., Trus 
lst M Can & N hedaeee 4) 1903 582 F-A 565.000 Feb 1 1923 
old ($1,000) c*_tfiint. at Am. Ln. & Tr. Cu. Boston, Truetee. 
honda.-—i0 the $2,500,000 consolidated bonds, $1,331,000 are pledged 
under N.O.T. & L. Ist & ref. mtge., and $290,000 are reserved for extens. 
and imp at 85% ofcost. 8. Reed Anthony. Boston. isalso trustee. V.91. 
p. 1628, 1765. Certain of the Canton-Akron Consol. 5s are red. at 102% 
and int. on 4 weeks’ notice and others at par and int. The Canton-New 
Philadelphia bonds may be called as a whole at 105 and int. on 3 mos.'notice. 
Dividends .— Pref. stock was issued in 1911 and dividends of 1 44% wuar. 
are regularly paid. Dividends on com. were begun in 1906 by the deciara- 
tion of 2%, payable in quar. instaliments of %% from June 15 1906. 
V. 82. p. 1213. in 1907 2% was — declared, payable in quar. in- 
stallments from June 151907. In1908, June, 4%; Sept., 4 Th ; Dec., %@. 
In 1909, 1% %_ In 1910. 246%. In 1911, 334% | In I 13°44%%-" Tn 
1913 to 1916, 5% per annum. In 1917, March. 1%; May.1K%- Aug. 
1%%; Nov., 1 38 To Practically all of the common stock being owned te 
the Northern Ohio Electric Corp., dividends are no longer reported. 
PLANT .—Line extends from Cleveiand through Agron, Canton, Mas- 
silloi and New Philadelphia to Uhrichsville in Tuscarawas County, witb 
branches to Ravenna (via Kent). to Wadsworth (via Barberton) and to 
East Greenville from Massillon. On Dec. 31 1920 operated 242.21 miles of 
track, and operated 5 miles under trackage rights affording an entrance into 
Cleveland. Owns Lakeside Park in Akron ana Meyers Lake Park in Can- 
ton. Also owns 1,011 acres of coal lard in Noble County. Rails, 70 te 
114-lb., standard gauge. 8&4 interurban, 265 city and 37 miscellaneous cars. 
Does the exclusive commercial electric light and power business 
in Akron and supplies energy, directly or indirectly to 18 other 
communities. 2 generating stations with an aggregate installed capacity 
of 69,175 k. w.; 17 sub-stations. In Nov. 1920 it was stated that the co. 
was contemplating the erection of a power plant to cost from $10,000.000 
to $14,000,000 and to have an initial capacity of 120.000 k. w. V. 111. 
p. 2041. A 4-story office building and passenger terminal in Akron was 
opened May 1 1918. 
REPORT.—For calendar years: 
Calendar Gross Net Interest, 
Y ear— Earnings. Earnings. Tazes, &c. 
1920 __.____----$7,280,396 $3,014,982 $1,663,639 $327,074 $1,024,268 
919 _--- 9,227,840 3,049,325 1.393.436 318,720 1,337,169 
OFFICERS.—Pres., B. C. Cobb, N. Y.; V.-P., T. A. Kenney, N. Y.:; 
V.-P. & Gen. Megr., A. C. Blinn; Sec., Chas. H. Lahr; Treas.. James 
Sweeney; Asst. Sec. & Asst. Treas., 8S. E. Wolff and G.H. Bourne: Gen, 
Aud., H. G. Kessler; Compt., G. B. Dobbin.—V. 111, p. 494, 693, 793, 
1279, 2041; V. 112. p. 470, 1519, 1741, 1866,1978, 2084, 2191, 2528, 2638: 
V.113, p. 183, 629, 1675. 


ALBANY, N. Y. 

UNITED TRACTION COMPANY. | 

Entire stock (except 4 shares) is owned by The Delaware & Hudson (o5 
V.81, p. 1552; V. 82, p. 160. The D. & H. also owns the entires of the 
Troy New England RR. and the Plattsburg Traction Co. and a half 
interest in the Schenectady Ry.. the New York State Rys. owning other half. 

ORGANIZATION .—Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry. (chartered in 1850), the Watervliet Turnpike & RR. (chartered 

See V. 69, p. 1147. 
1490: , p. 77. Operates under leases to the constituent companies, 
tha Trov & Cohoes RR., Lansingburgh & Cohoes RR., Waterford & Cohoes 
RR., Cohoes Ry. and the yg: Ry. Owns 97% of the stock of the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR., 80% of the 
Forest Park Ry. and all the capital stock of the Capitol Ry., Cohoes Ry. 
and Great Western Turnpike Road. 

The Cohoes City Ry. was sold at foreclosure in 1904 and reorganized as 
Cohoes Ry. Co., with $120,000 stock and $84,000 bonds; all of the stock 
and bonds are deposited with the Central Trust Co. of New York as security 
for bonds of the Albany Ry. 

Acquisition of Hudson Valley.—In Dec. 1906 acquired a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased its own stock 
from $5,000,000 to $12,500,000 to finance the purchase. V. 84, p. 52. 

Franchises perpetual except that of the Capitol Ry. (a short line on the 
outskirts of Albany). which expires in 1951. 

Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley Ry. by which cars of the first- 
named road are run into Albany from Rensselaer, cars of the Schenectacy 
Ry. into Albany, Troy and Watervliet, and cars of the Hudson Valley Ry. 
into Troy from Waterford and in Albany. 

Electric power is furnished under contract by Adirondack El Pow. Corp. 

In Aug. 1918 was auth. by the N. Y. P. 8. Comm. to increase fares in 
Albany, Troy, Rensselaer and other places from 5 to 6 cents and to 12 
cents for some of the longer rides. See V. 107, p. 697. In Jan. 1920 fares 
in these places were increased from 6c. to 7c. and from 12c. to l4c. with the 
auth. of the P.S.Comm. V.110. p. 360. In Jan. 1921 the Comm. auth. 
the co. to raise fares in Albany to 8 cents. but ordered a reduction from 7 
cents to 6 cents in Troy and from 7 cents to 5 cents in Rensselaer. V. 112. 
p. 471. The co. thereupon reduced the men’s wages from 60 to 45c. per 
hour, with the result that the employees went on strike in protest. V. 
112, p. 471, 563. At last accounts (Oct. 1921) the men were still out 
and it was stated that although cars were being operated, normal conditions 
had not yet been reached on the co.’s lines. Compare V. 113, p. 1055. 

Jitneys Restrained.—On Aug. 4 1921 Supreme Court Justice Harold W. 
Henman issued an order restraining some 200 jitney operators in Albany 
and Troy from continuing operations pending a hearing on the co.'s appli- 
cation for a preliminary injunction. V. 113, p. 629. See also V. 113, 


. 1362. 
” STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $100), $12,500,000 J-J 500.000 See text 
g M-N 456.000 May 1 1919 


_ 4 

Debentures, $1, ,000, gold | 4 
6 at National Commercia) Bank. suf 
j 


Preferred Balance, 
Dividends. Surplus. 





$1,000)_._-- es atl al r_ntf 

Cons mtge, $6,500,000, goid| 1904 4gJ-D 2,620,000 June 1 

($1. y-.._.-.. ._.e*tf/Int. at Centrai Trust Co., N. Y.. Trustee. 

Albany Ry cons M ($500.000/ 1890 5e8J-J 428,000 Jan 1 1930 
gold ($1 000) c*_ntf\Int. at Central Trust Co., N. ., trustee. 

Albany Ry gen M $750.000/ 1897 584J-D 496.000 June 1 1947 
old Int. at Central Trust Co., N. Y.. trustee. 

} 889 -N 350.000 May 1 1919 

lst M guar ntf {Boston Safe Dep. & Tr. Co., Trustee 

24 M, p & int guar____ntf al 6 150,000 May 1 1919 


.N 
bale | City ist 
$2.000. 


*-*s tee. 

2.000.000 Oct 1 1942 
PCS a St c*&r{ Int. paid by Trustee. Central Trust Co N.Y 

.— Of the consol. mtge. of il oe 000 is reserved to retire prior 

liens. Nosk. fd. and bonds are not subj. tocall. Directors may fix rate of 


tf 
Waterviiet Turnpike & RR— 


con M, gold, 











Oct., 1921.] 
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int. on unissued bonds but not ey pe present issue isat4\%%. 

debs. may be called on any int. date on 3 mos.’ notice at ‘‘a 5% int. an hy 

the unexpired term as calculated in standard int. tables."’ . 73. Dp. LILI. 
The Albany Ky. genera! mortgage of 1897 was for $750,000. a which 

was reserved, but oneal ation made reservation inoperative. 

The Troy City leased roads Inciude Troy & Cohoes, stock $50,000. divs 

under iease, 7%; we yer & Cohoes, stock, $15. 000: divs. under lease. 

1%. i ‘Waterford & Cohoes RR. $25,000 stock receives 7% yearly 

under lease 


DIVIDENDS .—First quar. div.,1%%. was pane yy 1 1900; same rate 
continued up to and inci Nov. 1905. Or year 1906 6%% was paid. Or 
Dec. 31 1906 stock was increased from $5.000.000 to $12 .500. —s and divs 
made semi-annual (J.-J.) and 4% was oy in 1907, 2% Jan. 1 1908 and 
2% each six months thereafter to and incl 1913. In 1914,2%. None since. 


ROAD .—Operates 62.677 miles of first main line track and operates in 


all 112.076 miles of track, of which 93. Toe poaee, connecting Albany, 
Troy, Cohoes, Rensselaer. Watervliet, Lansingburg, Green Island, Water- 


— &c. Rails, 47 to 14i-lb. Girderand T. Standard gauge. ‘Has 460 
| BARNINGS .—For cal. years: 
Gross. Net. Other Inc. Chas.&Tatz. Deficit 
1920 .. bonesonena $3,253,973 $104,767 $275,570 $796,847 def.$416,510 
ars 2, 848 872 312 991 274,520 763 241 def. 175,730 
ESE 2,530,057 318.640 190,740 642, 120 def. 132,740 
Shed .—Pres., L. F. aa, N. Y.; V.-P., W. H. Williams, N. Y.: 
V.-P.. H. B. Weatherwax, Albany; V.-P. & ‘Asst. to Pres.. W. B. Schofield. 
N.Y.: pare F.M |. Olyphant; — D. : Waters, Albany: Treas., ©C.A. Hoag, 
Albany; Comp oe. Bs . Y.: Gen. Mer., A. E. Reynolds, Albany. 


Principal office. Albany. V. 112, p. 1868; . £ 113, p. 72, 629, 1055, 1362. 


(1) Hudson alley Railway. 
906 th 


In Dec. 1 e United Traction Co. of Albany acquired control through 
purchase of a A... Ai of the capital stock. 


ORGANIZATION .—Incorp. Aug. 14 1901 as a consolidation of the 
Glens Falls Sandy Hill & Fort Edward Street Ry.,Warren County Elec. Ry., 
Stillwater & Mechanicville Street Ry., Greenwich & Schuylerville Street 
Ry., Saratoga Traction Co and Saratoga Northern Ry., the capital stock 
of these roads being exchanged for stock in the new company. V.73.p.391 
Owns entire capital stock of Warren County Elec. Lt. Ht. & Pow. Co. and 
all the stock ($200,000) and all the bonds ($200.000) of the North River 
Ry., a road operated in Saratoga by this co. Franchises perpetual. 


Financial Readjustment.—A readjustment of the com ‘wet *s finances was 
effected in 1906 without foreclosure as per plan in V. 8 100, 1040. In 
March 1906 $2.500.000 5% non-cum. pref. stock was qrented to brovide for 
the convertible features of the debenture ‘“‘B’’ bonds. V. 82. pb. 751. 


Traffic Agreements.—Has traffic agreements with the United "Trac. Co.. 
and Greenwich & Johnsonville Ry., by which cars of the Hudson Valley 
Ry. Co. are run over the lines of the United Trac. Co. from Waterford 
to Troy and also in Albany, and cars of this company are run over the 
Greenwich & Johnsonville at Thomson, N. Y. 


Higher Fare Schedule. —For details of increased fares auth. 


by the P. S. 
Commission on Aug. 5 1921, see V. 113, p. 730 


STOCK AND BONDS— _sODate. Interest. Outstanding. Maturity. 
Common, $3,000,000, par $100 _... cJ..-.-. Do «ehenssdotbe 
Preferred ($2,500, i Pa  cneehemmue 

text), 5% non-cumulative. | 
First consolidated mortgage{ 1901 5 2a J-J 2,222,000 July 1 1951 

$4. ,000 (denomination Interest at Manufacturers’ Nat. , Troy. 

FF YY ee tf| May be called at 110 & int. on any int. date 
Deb “A” ‘Sones, $700, 000. 1906 5g J-J 474,000 Jan 1 1951 
wg 8 “B”"’ Income, $2, 500,000. 1906 2a J-J 2,500,000 Jan 1 1951 
G F a H ak PE et! Ist M (no ont) } 1891 6 J-J 100,000 Past due 

—_ and $1,000) gold__.c{Central Trust Co., New York, Trustee. 

do 2d M ($500) gold_c Lees 50, 000° past due 
Int. at Merchante’ Nat. Bank, Glens Falls 
do 3d M ($150.000)ntf 1901 6 A-O 82,000 Past due. 
May be called at 100. 
Still & Mech first mortgage__/{ 1893 6 A-O 47,500 past due. 
Bankers Trust Co., New York, Trustee. 


do 1898 § A-O 202, past due. 
$250,000 Glens Falls Trust Co., Glens Falls, "Feesbes. 


aint —Of the $4,000,000 M. of 1901, $482,000 are set aside for prior liens 
q,51 209. ,000 have been deposited as coll. for temporary loans. The deb. 
3" were conv. into pref. stock at par to March 1 1917. Int. on 
the deb. ‘‘A’’ and ‘*B”’ bonds Its neither cumulative nor obligatory. Noint. 
has been aie on either class. The G. F. 8S. H. & F. E. ist M. fell due 
July 1 1911. but was extended and is now past due: 2d M. fell due July 1 
1913 and the 3d M. April 1 1921. Both issues of Stillwater & Mechanic- 
ville bonds fell due Anril 1 1913. 


EARNINGS— Operating Net Other Charges & Balance. 
Year ending— Revenues. Earnings. Income Tazres. Deficit. 
Dec. 3] 19Z20....... $1,492,464 $203,450 $5, 645 $150,521 $241,426 
MR EE 1,118,942 191,285 5,651 432,822 235,886 

oe .—Main line extends from Troy northward along the Hudson 


ord, Mechanicville, Stillwater. 

erville, Thomson, Fort Edward, Sand Hill, Glens Falls and Cald- 
aa o Warrensburg. The Saratoga Division, which branches off the 
main line at Mechanicville, provides a line from Troy to Round Lake, 
Baliston Spa and Saratoga, with a branch from pargzogs ga Springs to Glens 
Falls, which branch was completed in June 1903. also a branch 
line from Saratoga Springs to Kaydeross Park on bw adh. Lake and an- 
other from Thomson to Greenwich. 


sprouah the villages and towas of Waterf 


Total first track, 121.22 miles; second 
track, 18.33 m.; sidings, 8.74 m.; making a total of 148.29 miles of track, 
of which 122.85 miles are owned. Ralls. T. girder and grooved, 48 to 141 
Ibs. Standard gauge: 70% on private right of way. perates 120 cars, 
including 8 freight, 11 exp. and 24 service cars. Gomuant 4 owns Kaydeross 
Park, at Saratoga Lake, and Ondawa Park, bet. Greenwich and Thomson. 

OFFICERS.—Same as for United Traction Co.—V. 89, p. 286: V. 108 
p. 1274; V. 113, p. 730. 


ALBANY SOUTHERN RR.—Third rail, except in cities. 
ORGANIZATION .—-Incorporated in New York Sept. 14 1909 and is a 





reorganization of the Albany & Hudson RR. Co. sold under foreclosure on 
Sept. 8 1909 (per pls plan V. Fa p. 223). On Sept. 18 1909 merged Albany & 
Greenbush Bridge Co. 89, p. 720. Franchises are perpetual. Does a 


passenger, freight and pA. oD business and supplies light and power 
along route. 

Financing Plan Abandoned.—On Aug. 10 1921 it was announced that in 
view of the fact that a very considerable number of the 1st Mtge. 5s had not 
been deposited under the deposit agreement of Mar. 1 1920. the new financ- 
ing plan set. forth therein had peen abandoned . V.113, p. 847. For outline 
of plan see ‘‘Electric Railway Supplement” of April 30 1921. 


Fares.—In Nov. 1918 the P. S. Comm. auth. a new schedule of rates 
effective Dec. 1 1918, providing for a one-way rate of 2%4 cents per mile, 
round trip rates to be double the one-w ay fares. In July 1920 was auth. by 
- P. “7 oa. . A, increase fares to 3\4c. per mile with a minimum fare 
of 5c. p- 


STOCK AND BONDS— Date. Interest. Outstandi f4aturity. 
Common a oe oe 0 RE: se 
Pref $2,100 ,000 5% n-« $100) ___- F-A 2.029 ,000 Aug ‘11, +4 
First. mortgage $1, 900) i909 5gM-S 1 370,000 Sept 1 1'1939 

gold ot dae wrt > ee c* tf{/ Bankers Trust Co., New York rustee 

Ref Mtge $3,000,000) 1918 6eM-S_ See text Mar 1 1948 
ee Gt erect acamonee Empire Trust Co., New York, Trustee. 

year notes, $550.000 1918 72 M-8S 550.000 Mar 1 1922 
i (i + Hsseaweewe Brooklyn Trust Co., New York, Trustee. 


Bonds .— Recording tax paid, making them taz-ezempt in New York. Sink. 
fund of 14% of ~4- authorized from 1917 to 1921; 1922 to 1928, 2%: 
1929 to 1938, 3%. $130,000 In sink. fend yg he 311921. Callable as a 
whole at 106 and int. on any int. day. 89. 1140. Of the Ist Ref. 
6s, $700,000 have been issued and are pledied wader the 3-year 7% notes. 

Notes.—The 3-year 7% notes are secured by a deposit of $790.000 Ist 
Ref.6s. In Oct. 1920 these notes we underst . were held in co.'s treasury. 
oon ney matured Mar. 1 1921, but were extended for one year. 

p 


thes DS.—lInitial semi-annua! div on pref. 


1% % 
1911. Aug., «’%: none since. 


paid Feb | 





REPORT .—For year ending Dec. 31: 








cal Gross Net (after Interest, Balance, 
Year— Earnings Tazes). Rentals. &c. Surplus. 
1920. --.---------------- $837,679 $163,478 $117,641 $45,837 
1 + adepetetrieet steht etadadatrhete 690,850 166,016 114,733 51,283 
1918..------------------ 652,872 151,207 105,156 46.052 


ROAD .—Operated  & third-rail system from Albany via Rensselaer to 
hudson. Total, 61 miles of track. In Feb. 1900 made contract giving it 
Phe to enter Albany over the tracks of the United Traction of Albany. 
ouble-tracking of road between Rensselaer and Kinderhook Lake com- 
leted in 1910. Operates 19 passenger cars, 4 freight and 2 express cars, 
express trailers and 2 electric locomotives convertible into snow plows. 
Rails, 80-lb. steel; standard gauge. Also owns a large amusement part at 
Kinderhook Lake. 


OFFICERS.—Pres., William Loeb Jr.; 





V.-P., Richard Sutro; Sec. and 
Treas.. [rvin W. Day: V.-P. and Gen. Mer.. James E. ; ee 
p. 1750; V. 112, p. 468, 1517, 1739, 1976; V. 113, p. 847. 


_- — 








SEE 


ALBIA, IOWA. 
ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Delaware June 1916 as a reorganization 
of the Southern Iowa R. & Light Co. as aed plan in V. 103. 939 Does 
the light, heat, power, railway and iness of Albia. ‘Hocking. Hite- 
man and community, serving a population of 15,000. Also supplies power 
for the o tion of 12 miles of the Centreville & Albia Ry. Co. ew power 
units and 22 miles of Re ome oe spe lines were placed in operatidn March 15 
1918, with contracts to an peret for 4 large coal mines and the mining 
communities located at these mines. Franchises expire in 1942. 





STOCK AND Pog Date. Interest. Outsiandtng. Maturity. 
Com stock $400,000 ($100)... --.. ___._.- 006... elt 
Pf6% non-cum$100 , is see 100.0 See text 
ist M $500,000 gold ($1,000f 1916 375,000 1941 

and $100) -_. ..-.-- r_cpt| Int. at Envy 3 rane Co N Y. trustee. 

Bonds.—Of the bonds reported outstanding, $100.000 were issued to cover 
new extensions. Remaining bonds 


are for extensions and additions. No 
i fund and not subject to call. 


ds.—Quarterly divs. of 144% on pref. stock were paid from Aug. 
1 1917 to and incl. May 1918. None since. 


EARNINGS.—Years ending Dec. 31: 


Cal. Year— Gross. Net,aft. th Bond Int. Surplus. 
ET PM SER $45 212 $17 .599 $27 .712 
(lay ee 3,900 37,811 17.500 20.311 


1 
*Earnings were adversely affected by the coal strike during Nov. and 
Dec. 1919. It is estimated that net earnings would have been $3.500 more 
had not this trike occurred. 


ROAD .—Operates 11 miles of street and interurban railway in Albia and 
connecting the towns of Hocking and Hiteman with Albia. 60 and 70-Ib. 
T rail; standard gauge. 








OFFIC ERS.— Pres., Albert L. Fowle; V.-P., Merle R. Walker: Sec.. 
M.A. Day, all of 61 Broadway, a‘ . City: Treas. & en. Mgr., Ralph 
W. Boyer, Albia.—V. 103, p. 939: V. 105. p. 496. 

ALLENTOWN, PA. 

LEHIGH POWER SECURITIES CORPORATION. 

ORGANIZATION .—Incorp. July 19 1917 in Del and then acquired; 
(a) All the stock of the Leh gh Navigation Electric Co. (form riy con- 


trolled by the Lehigh Coal & Navigation Co., which seein V. 105 p. 72%), 
and through such acquisition control of the Harwood Electric Co a d ther 
subsidiaries; (b) a substantial majority of both classes of stock of the Leh gh 
Valley Transit Co., and through such acquisition control of the Lenhixzb 
Valley Light & Power Co ; (c) approximately all the pref and com stocks 
of companies formerly controlled by the Northern Central Co. In June 
1920, however, the Penna. P. 8S. Comm. approved the joint agreement of 
consolidation and merger of the following companies: The Lehigh Valley 
Light & Power Co., the Northern Central Gas Co., the Columbia & Mon- 
tour Electric Co., the Northumberland County Gas & Electric Co the 
Harwood Electric Co., the Schuylkill Gas & Electric Co., the Pennsylvania 
Power & Light Co. (old com any) and the Pennsylv: unia Lighting Co. 

into the (new) Pennsylvania Power & Light Co. All of the companies 
(except the Pennsylvania Lighting Co.) entering into the merger were 
controlled by the Lehigh Power Securities Corp. (compare V. 110, p. 1973). 

The latter company controls the Pennsylvania Power & Light Co. through 
ownership of all its Com. stock, except directors’ shares, and all its non- 
cum. pref. stock. The merger was effected in order to meet the growin 

demand for service and to provide capital with which to procure additiona 
facilities for supply ing this service. V. 110, p. 2487. The controlled 
companies supply electric light and power to 199 communities; gas 
service to 14 cities and towns, and have charter rights in 70 townships; 
51 communities are served by interurban railways. Franchises generally, in 
the opinion of coursel, are free from burdensome restrictions, and a very 
substantial part of them is pervetus.. For full description of properties, 

&c., see V. 105, p. Hin and Lehigh Valley Transit Co. below. See also 
V. 105, p. 290 and 8 

Lehigh Navigation Electric Co. Bonds.—In connection with the acquisition 
of control of this co. by the Lehigh Power Securities Co., the mortgage of 
the Lehigh Navigation Electric Co. was closed, the Lehigh Coal & Navil- 
gation Co. retaining ownership of the $3,000, 000 Series ‘‘A’’ bonds issued 
thereunder, but giving the Securities Corp. an option on the purchase of 
the same running to 1921. 

STOCK AND BONDS.— 
Stock 605,000 shs (no par val) - gh Ppp a 
Secured gold notes, $50,000,-' 1917 4 See text Aug 1 1927 

000($100.$500&$1 SOO Inte in N. Y. Guar. Tr Co N_ Y. trustee 

Bonds of Pennsylvania Power & Light Co. and Controlled Companies in 
Hands of Public as of Dec. 31 1920.— 

Pennsylvania Power & Lt Co) 1921 72 F-A 8,000,000 Feb 11951 


Date. Interest. og rte > Maturity. 


Ist and refdg series A ($500| Guaranty Trust Co., N. Y., trustee. 
& $1,000 c*, $1,000 and 
FR § RE, eee 
Pa Pow & Lt unsecured poses. Re: OR ea ae PS 
Northumb. Co. Gas & El. 
Ist M. s. f. bds., call. TOE) 1911 52M-S $1, hed 000 Sept 1 1946 
any int. date__._______- Int. at office of West & < la 


Hagerstown L. 


1912 5 ¢F-A 291 Aug 1 1962 
ash. Co. Ist M. call at 


000 
Int. at offies of El. Bond & Sh. Co., N.Y. O, 
at 103 any int. date______- 


Nor Cent Gas Co Ist & Ref) 1912 52 F-A 775.000 Aug 1 1962 

$4.00 000. call at 105 any}Int. at office of El. Bond & Sh. Co., N. Y. O. 
Williamsport Gas Go ist M_- 1899 5e@F-A 400.000 Feb 1 1939 
Interest at Fidelity Trust Co., Phila. 


Columbia & Montour El. Co.— 





lst M call 105 any int date{ 1913 58 F-A 577.200 Feb 1 1943 
2d M call 105 any int date_i 1913 5g F-A 567.500 Feb 1 19% 
{Int. t. at office of El. Bond &Sh (Co..N. Y. 
Pennsylvania Ltg Co Ist mtge_ __-_- % ff ( ern 
So Beth E L Co Ist M call at] 1899 5% 15,000 Oct 1 1929 
WS et 810000 660i 
5O , , st M: 
“*A’’ call 107% any int date. 1913 6 J-J 3,000,000 July 1 1943 
me ER ony intdate. 1913 5 J-J 823,000 July 1 1943 
arwood ec Co.— 
im = call 107% any int! , 1900 5 J-J 726,900 July 1 1939 


hy eR rebel. Pei Ts eae terest at Girard Trust Co 

lst & Ref M ($30. 000 ,000) Mee 6 M-S 2,046,000 Mar 1 1942 
callable at 1074%-_------ Interest at Girard Trust (o., Philagelphia 
Lehigh Val L & P mortgage 191 A-O 604,500 April 1 1943 


Philadelphia. 


3 528 
2,000,000 ($1,000, $500 &< Lebigh Valley Trust Co., Alle ntown, trustee. 
$100 an Cn orewe Sone *tf | Int. at co.’s office or Brown Bros. & Co.,Phil. 
Schuylkill] Gas & El ist M_... 1913 6A-O 106,400 April ! 1943 
Hazelton Steam H'ting Co} 1907 5M-N 3.000 Nov 1 1927 
Ist M callable at 100 __--- Int. at Hazleton (Pa.) National Bank. 
Lehigh Valley Transit Group—See Lehigh Valley Transit Co. below 
Voting Trustees for Stock.—Irving W. soabres. Bonbright & Co., Inc.; 
George H. Frazier, Brown Bros. & Co.; 8. Z. Mitchell, Pres. Elec. Bond & 
Share Co.: Lewis B. Pierson. Chairman of Bd. of Irving Nat. Bank. NY. 
D. Warriner Pres. Lehicgh Coal & Nav. Co.:G.M_ Dahl, -P. Chase 
Nat. Bank, N. Y.: Thomas Newhall, Edw. 8. Smith & Co.; F. N. B. Close, 
V.-P.., a. Trust Co., N. Y.; and William West, Henry & West, Phila. 








4 ELECTRIC 


RAILWAYS [Vor. 113. 








Notes.—Over $18.000,000 notes have been subscribed for. The terms ef 
subscription provide that 40% be paid upon allotment and the remainder as 
called by the co. on written notice of at least 20 days, the subsequent tr- 
staliments to be at least 30 days apart, and no one of said Instalimente to 
be for more than 10% of the amount subscribed. Subscribers bave the 
eight to anticipate all or any part of their subscriptions at any time. Ass 
cesult of calls for payment and of payments in anticipation of future call 
the amount of notes outstanding as of Sept. 15°21 was $18,307,500. The 
Electric Bond & Share Co. will deliver to each sub-criber 4 shares of the 
Securities Corp. stock with each $1,000 of notes when subscriptions have 
been paid in full. The stock may be deposited tn a voting trust 
» The coilatera) for the notes includes all non-cum. pref. and com. stock 
and certain notes payable of the Pennsylvania Power & Light Co. and a 
substantial majority of both ciasses of stock of the Lehigh Valley Transit 
Co. It is expected that the corporation from time to time wil) sell part of 
the securities deposited under such t.ust agreement, the proceeds to be used 
for the purchase, redemption and canvellation of the noves, by purchase at 
the 1owest price, or at 101% and int., by iot. Noves are red., ali or part, 
on any int. date at 101 andint. Pennsylvania 4-mills tax refunded. V 
105, p. 813, 495. 

Lehigh Valley Lt. & P. bonds are subject to call on any int. date at 105 
amd interest. V. 97. p. 365. 


EARNINGS.—Of combined properties for 12 mos. ended Aug. 31 1921 
(inter-group charges eliminated): Gross from operation, $13 579.601: other 
income, $55,680: total, $13,62%,281: operating expenses $9 288,687; net, 
$4,337,691: interest and discount, $1.735,517: balance. $2,602,077. Pro- 

ortion of earnings. inctuding interest. accruing to Lehigh Power Securities 
Jorp. on the basis of securities owned, $2,402,073. 


Property, &c.—Generating plants havea present capacity of 111.962k w 
152 miles high-voltage transmission lines (over 11.000 volts); gasholde 
capacity. 2,616,0 0 cu. ft.; 198 miles gas mains; 221 miles street and inter 
urban railway lines 


Management.—The company is under the management of ‘the Electrie 
Bond & Share Co. 


OFFICERS.—Pres., E. K. Hall: V.-Ps., Wm. Darbee, P. B. Sawyer 
and E. W. Hill: Treas., Wm. Reiser: Sec., E. P. Summerson.—V. 107 
p. 402; V. 108, p. 268; V. 109, p. 1793; V. 110, p. 261, 1973, 2487. 


Lehigh Valley Transit Co. 


Control.—In July 1917 the Lehigh Power Securities Corp., which see 
above, acquired a substantial majority of both classes of this company’s 
gor, on ym of $28 per share of com. and $48 per share of pref. stock 

. 1 5, Dp. ° 


ORGANIZATION .—Incorp. In Pa. on Nov. 3 1905 and Is a reorganize 
tion under foreclosure of the Lehigh Valley Traction Co., the Philadei 
hia & Lehigh Valiey Traction Co., the Allentown & Siatingtopn and thr 

oplay Egypt & Ironton Street Ry.. as per plan in V. 79. p 733. 1462 
{n Oct. 1911 purchased the Montgomery Trac. Co. (V. 93. p. 949). all of 
whose bonds and stock are deposited under the Lehigh Valley Transit ref & 
imp. mtge. of 1910: reconstruction of Mont. Trac completed Dec. 12 1912 
cutting own running time between Allentown and Philadelphia (City Hall 
from 4% to 2% hours. An &-mile cut-off on this division was completed tr 
1914 and the running time between Allentown and 69th St. Terminal 
Philadelphia is now | hour and 5&8 minutes. 

In April 1913 purchased controlling tnterest in stock of Easton Consol}. 
dated Electric Co. ‘a 94. p. 1022). On June 20 1913 shareholders author 
ized an issue of collateral notes to pay for the purchase. V. 96. p 148 
1772. Also has half interest ip Norristown Transit Co. tg grr) ann ot 

On Dec. 31 1915 purchased the franchises and property of the Quaker 
town Trac. Co. (formerly leased) for the sum of $1 and the cancellation o 
(te indebtedness. all of which was owned by the Lehigh Vail Transit Co 

Under agreement made tn July 1997 the Lehigh Valley Transit hae ite 
Philadelphia terminal tn the Philadelphia Rapid Transit station at Chestnu' 
Hill, .85.p. 99. Late in 1912 made a contract for express service witt 
Adams Express Co. In 1918, however, upon the taking over of the express 
companies by the Federal Govt., this express service was discontinued 
V. 108, p. 375. Conducts through freight service between Allentown and 
Philadelphia. V.97, p. 521. Also has numerous municipal street-lighting 
contracts. Franchises, with one minor exception. are perpetual. 


Fares.—In June 1920 was auth. by the Penn. P. 8S. Comm. to raise zone 
fares from 6 to 7 cents, with an increase of 1 cent per zone on commutation 
tickets. V. 110. p. 2387. Compare V. 110, p. 465. 

Owns the following stocks: 

Name of Company— 

Lehigh Valley Light & Power Co. (common) 

Allentown Bridge Co 

Rittersville Hotel Co 

Zaston Consolidated Electric Co. (50% paid) 

Norristown Transit Co 12,900 24.909 

Miscellaneous stocks 10.200 180.000 
Leases Beth. & Nazar. Pass. Ry. for 999 years at 5% on stock and bonds. 


STOCK AND BONDS— Date. Outstanding. Maturity 
Common, $3.000.000, par $50.  _--. tt fF Kare 
Pref, $5,000.009, par $50...)  -.-. 4,979,687 See text 

5%, cum after Nov 3 1910. 

First mortgage, $5,000.000| 1995 4-5@ M-S' 4,994,000 Dec 1 195 
-ctf/Guaranty Trust Co., New York, Trustee 
$7 .500.000.' 1905 4-52 J-D 35 : 
f' Commercia! Trust Co., . Trustee. 
e $15,000.000| 1910 52 J-D 5.115.000 June 1 19660 
gold (§$ . c*tf{ Lehigh Valley Trust Co.. Allentown Trustee 
Beth. & Nazar St Ry Stock... 150.000 5% guar 

Bonds ($150 000) _.....tf 1899 5 M-N 150.000 May 1 1929 
Norristown Transit Co. IstM.1912 5 F-A 150.000 Feb 1 1942 
80 Beth E L Co Ist M call at) 1899 5% 15,000 Oct 1 1929 


105 at any int date 
Allentown Bridge Ist M ($500{ 1912 5 J-J 218.000 July 1 1942 
& $1.006087 call at 105 any’Guar. p. & i. by Lehigh Valley Transit Co. 
int. date @*_tf|Int. at co’s office or Brown Bros.& Co. ,Phila. 
Ool!l t $925,000! 1913 62a J-J 924.200 July 1 1922 
— ($i, $500, $100) gce*ntf/Int. at Girard Trust Co., Phila., Truetee, 
Equip trust ‘Ser 4” t 5 A-O 17.090 See text 
Zaquip trust “Ser B" 5 J-D 50,900 See text 
Equip trust ‘‘Ser 0" 5 J-D 120,000 See text 


Bonds .—Of the $5,000 000 first mtge.. $2.770.000 bear 4% Interest and 
are all out, and $2,224,000 are 5s. Int. at the Guaranty Trust Co. of N. Y, 
The Ist M. bonds are redeemahie on any int. date, the 4s at 105 and the 5s 
at 110. Of the consols. $2,500,000 4s were outstanding, but $2.146,000 
have been pledged for ref. & impt. bonds. Int. on consol. bonds is payable 
at Commercial Trust Co., Phila. These honds are not subject to call. 
Of the $15,000.000 ref. & impt. bonds $5.000,000 are reserved to retire 
ist M. bonds; $548,000 for consol. mtge. bonds ($354,000 to take up 
bonds shown in table and rest for bonds previously taken up): $3.334.000 
for improvements and $600.000 are deposited with the U.S. Housing Corp.: 

365,000 are deposited with banks as security, and $881,000 are in treasury. 

onds are red. at 110 and int. V. 92, p. 187: V 94. p. 698, 982: V. 95 

. 750. Int. is payable at office of company or Brown Bros & Co.. Phila. 

onds are listed on the Phila. Stock Exchange. The coli. trust notes of 
ad are red. at , aoe on ary int. day. 

uip. trust “Series A" are payable $4,250 semi-annually, ‘“‘Series B”’ 
$5,000 semi-annually, and ‘Series C"’ $10,000 comt-eunealiy’ 

Dwidends .—Itinitial div. on vref. 1% pat Nov ju 191d. 
1913 and 1914, 2%. In 1915,34%%. In 1916 and 1917, 5¢ 

eb.,14%%. Nonesince. V. 106, p. 2123; V. 108, p. 268: V. 
Total accumulated dividends, 304%. 


EARNINGS.—For years ending Nov. 30 1920 report in V. 112, p. 1289): 
Fiscal Operating Net after Other Int..Amort. Preferred Balance, 
Year— Revenues. Tares, &c. Income. Disc.,&c. Dividends. 
1919-20..$4.468.776 $872,588 $173.243 $906.499 
1918-19.. 3.771.303 1,045.400 149,464 738,122 
1917-18.. 3.320.145 886,525 142.835 681,104 





Cap. Stock 

Owned, Tot. issue 

$491,100 $491.100 
292.100 292.100 

100.000 100.000 

1,498 .800 1,500,000 


Interest. 


In 1912, 
o- In 1918, 
110, p. 261. 


ROAD .—Operates 221 miles of railway. The road connects Allentown 
Bethlehem, South Bethlehem. Hellertown, Nazareth, Siegfried, Northamp- 
ton, Coplay. Cotesapque, Egypt, Emaus, Macungie, Slatington, Quaker- 
town, Perkasie. Lansdale. Norristown. Ambier and Vhila. 80,95 and 105-lb. 
T and 96 and 116-ib. girder rails. Owns a large amusement park about mid- 
way between Allentown and Bethelehem. Owns 287 pass. cars and 66 freight 
and service cars. A 2,650-ft. bridge petween Allentown and So. Allentown 





was built xd the controlled Allentown Bridge Co. (auth. stock $300,000) and 
was formally opened Nov. 14 1913. See V. 97, p. 1426, 1428: V. 98, p. 154. 
OFFICERS.—Pres., P. B. Sawyer; V.-Ps., E. M. Yourg. C. E. Groes- 
beck; V.-P. & Gen. Mgr., H. H. Patterson; Sec. & Treas., Chas. N. Wagner» 
Aud., W. L. Davis.—V. 107, p. 291, 1101; V. 108, p. 268, 375; V. 109, 
p. 2263; V. 110, p. 261, 465, 2387: V. 112, p. 372, 1280; V. 113, p. 1053. 


(1) Easton Consolidated Electric. 
In April 1913 the Leiigh Valley Transit Co. acquired a controiing in- 
tereet In the stock and has since acquired all stock except (24) directors 


oD ivid if 4k ong July 1900. 3%% $10 paid in; Sept. 1901 
end payments were: Ju : on a ; . 
4 in: March 1903 (paic In July) 


and March and Sept. 1902. 3% on $15 pai 
<¥ Sept. 1903. 4% on $16 pala in. +4 Dec. 1905 declared a ulvidend of 


2 59 and at same time called an assessment of $5 per share on the stock; 
the dividend was credited on the assessment, making the stock 50% paid In. 
Casn dividends resumeu in Oct 1906 with the rae of 


V. 81, p. 1791. 

% « . 83. Dp. 687: 2%% agalo paid April 1 1407 and 2% Oct. ] 1907; 
then dividends were passed unti] Nov. 1911. when 2% wa paid. In 1912 
and 1913,4%: 1n 1914, May.2%. Beginnine with June 1914 began paying 
1-3 of 1% monthly (V. 99. p. 300). Dividends no longer reported, as 
entire stock is owned by Lebigh Vailey Transit Co. 


ORGANIZATION .—Consolidation by stock ownership of Ls Easton 
Transit Co., the Edison I!luminating Co. of Easton, and the Phillipsburg 
(N. J.) Horse Car RR. Co. (name changed to Phillipsburg Transit Co.). 
incorporated in New Jersey March 11 1899. Owns all the stock of the 


Penn. Motor Co, 

Consoltdution of Suhsiciartes.—On Jan 3 1908 the (oid) Easton Transit 
Oo.. the Easton & Bethlehem Transit Co..the Eastcn Palm er & Bethlehem 
Street Ry. and the Northampton Central Stren Ry. were merged into the 
pes} Easton Transit (o. (V. $5, p. 1461) and in 1909 the Easton & South 
Bethiehem Trans. Co. was also merged into the (new) Easton Transit Co. 
Steck, $2,150,000; all owned by Faston Conaclidated Flec 

For decision of the Northampton County Court at Easton, Pa.,on Dec. 


28 1914 favorable to the Edison [Illuminating Co. (a subsidiary), see Lehigh 
Valley Transit Co. in V. 100. p. 140. 


STOCK AND BONDS.—The collateral trust 56 were in Jan. 1900 listed 
op the Philadelphia Stock Exchange. 
I Interest. Outstonding. Maturtty. 


dale. 

3tock $1,500,000 (par $50)__Stock (50% paid in) all owned byL.V T Co. 
Jotlateral trust $1,300.600 | 1899 5g M-N_~ $1,192,500 May 1 

($1,000 and $500)_..~. c*tf| lnverest at Girard Trust (o.. Phila., 
Pennsylvania Motor Co rT 189] A-O 0 

mort. (cannot be cailed: tf|}Lack Tr & Safe Dep.Or.. 
Eas Palmer & Beth Ist mtge! 1898 6 J-J 200, 

gold $200,000 od be = Mtg & Tr.Co.,N Y.. trustee. 
Kas&So Beth Tr ist M $500 -!f 1906 Ke J-J 406,900 Jniy 1 1936 

WN gnar wold $1 OW) «*tf' Girard Trust Co.. Philade:phia. trustee. ape 

Bunds.— tue & li. bouds nave nw s. f. and are not subject to call. Of the 
wtal of 1.300.000. $60.000 is reserved to retire the Penn. Mctor bonds, 
$2,000 in treas. and $1,000 reserved for small amt. of outstanding scrip of 
Ed. Ill. Co. Issue is secured by pledge of $2.150.000 stock (entire issue) of 
‘new) Easton Transit Co., 12.217 shares (entire issue) of Edison Iilum. 
stock and 2.400 shares (the entire iesue’ of Penn Motor stock Int on 
‘aston & So. Beth Transit bonds is payable at office of Edw. B Smith & 
Oo., Phila., or at company’s office. They are guar. p. & §. by endorsement 
by the Kasten Consol. Elec. A sinking fund of $5,000 vo. a. commenced 
June 1 1908: 370.000 have heen retired. Bonds are subject to call at 105 ané 
int. V. 83. p 323: V. 104, p. 2553. 

REPORT —For calendar years. 
Calendar Gross Earn. Net Inc. Net Inc. Total E. Bond Int. Dies. Balance, 

Year—  —Railiray Dept.— Ed.Ill.Co. Con.El. Taz.,&c. Paid. Surplus. 

$653 .262 $206.160 $18,803 $224.963 $67.545 $60 000 $97. 
534.644 133.9029 19.833 152.862 67 
: 475.611 126.907 24.057 159,964 67. 

Latest Earnings. —The surplus earnings of the Easton Consolidated Elec 
tric Co. for the year ending Nov. 30 1918 were $101.756 as against $159.700 
for the year ending Nov. 301917. No later figures available for publication. 


ROAT).—Embraces practically the entire street railway sysvem of Easton 
and Weet Kasten Pa. and Philipsburg, N.J.. with lines from Easton to 
Bethlehem. South Bethlehem. Nazareth, and Phillipsburg N. J. 
total track. 54.389 miles all standard gauge: operates through cars from 
Easton to Bethlehem, South Bethlehem and Allentown. 93 passenger 


and 12 service cars. 
OFFICERS .—Pres., P. B. Sawyer: V.-Pres., S. H. Hackett: 
Treas., E. FE. Wagner; Asst. Sec. & Asst. Treas., 8. H. 
p. 53. 301, 311; V. 98. p. 838; V. 99. p. 1300. “jl 
| a ae - ——$_—— ee ee ee ee oe | 
ALLENTOWN & READING TRACTION CO.—A trolley road. 
ORGANIZATION .—Incorporated April 25 1498 and leased the Allen- 
town & Reading Electric Street Ry for 290 years from June 4 1898. On 
Feb. 6 1902 leased for 290 years the Kutztown & Fleetwood Street Ry. 
Controls the Kutztown Light, Heat & Power Co. Connects with United 
Traction (ec. tracks from Reading. thus forming a through line from Allen- 
town to Reading. 
Notice of an increase in fare from 5 to 6 cents, except between Reading 
one manepale. effective Jan. 1 1918, was filed with the P. S. Comm. in 
ec. 1917. 
Receivership Denied.—On Aug. 11 1919 Judge Wagner denied the applica- 
tion of the stockholders of the Kutztown & Fleetwood Ry. Co. for a receiver 
for the Allentown & Reading Traction Co. The action against the co. was 
started in 1913. V.109, p. 675, 
STOCkh AND BONDS, Date. 
Stock. $750 000 (par $450) _-- I ie 
Allent & Kutz Ist M $250.000\ 1900 5e«J-J 2 
g $190.$500 & $! .000 cpt! Interest ac Pidelity Trust (o. Phila., trustee 
First MV Kniztown & Fieetw d)\ 1902 5¢ J-J 200.000 Jan 1 1932 
$200 000. guar p&! __cpt! 
First consel mtee, $750.000) 1902 5 ¢ J-J 300.000 July 1 1932 
zg ($5004 $1,000) caer cot Int atIntee Tit. Ins.& Tr.Co. Phila.,trus. 
Second consol mtge $300.000) 1907 5M-N 163,000 May 1 1937 
($500 & $1.000)___ c&r.tf{Berks County Trust Co., Reading, trustee. 
Ronds.—Of the $750.000 of new coneols, $450.000 are reserved to retire 
prior liens. They are <nhiect to call at par since July 1 1917: no sinking 
und The first mortgage bonds are redeemable at par 


EARNINGS.—For year ending June 30 1916, gross, $183,825; net, 
$86,401; other income, $14,463: int., rentals, &c., $77,682; surp., $23,182. 


ROAD.—Onerates 39.60 miles main line, 7.50 miles sidings—total, 
47.10 miles: 43 cars. 

OFFICERS.—Pres.. H. BE. Ahrens, Reading: V.-P.. W. D. Mohn; Sec., 
3 K. Hoffman. Hambure: Treas Gen Shaffer, Reading’ Supt.. W. J. 
Bear, Kutztown.—V. 81, p. 1492: V 82, p. 216; V. 109, p. 675. 


Ce _ia_—_ 





Sec. & 
argent.—V. 97 
4 es 





Interest. Outstanding. Maturity. 
250 000 





ALLIANCE, OHIO. 
STARK ELECTRIC RR.—An electric rafiroad. 


ORGANIZATION .—Inenrporated in Ohio and is a consolidation tn Dee. 
1902 of the Alliance Electric Ry and the Stark Electric Ry 


Rate Increases.—In June 1918 was authorized by the City Council to 
charge a 6-cent fare: rate for tickets was increased from 25 for $1 to 20 for 
$1. V. 106. p. 2561. In Oct. 1920 a 7-cent fare. with tickets at 16 for $1, 
was being charged. In 1918 was auth. to increase freight rates by 25%. In 
Sept. 1920 freight rates were further increased. 


STOCK AND BONDS. Date. Interest. merry ¥ Maturtty. 
Stock. $1.500.000 ($100)_.--. — -- J $1,250 See text 
First mtge. $1 000.000, gold! 1993 5 « J-J 0.000 Jan. 1 1928 

& Tr. Co., Cleveland, trustee. 


($1 000) sinking fund, call-/ Citizens’ Sav. 
able at 105 ctf\Int. at United Bank & Sav. Co., Cleveland. 


Bonds.—Sinking fund 2% per ann. $199,000 have been retired. 

Dividends .—First div., %%, paid July 1908: %% paid quar. to and incl. 
Jan.1916. In April 1916, 1%: same rate quar. toand incl. Apr. 1917: none 
to Oct. 1919, when a div. of 1% was paid. Same rate has been paid regu- 
larly quarterly since to and incl. Oct. 1921. in April 1910 also a stock 
dividend of 25%. 90, p. 448, 700. In Jan. 1921 an extra div. of fof 
1% was paid. 

EARNINGS.—For years ending Dec. 31: 
Yi $s. Net. Fized Charges. 
$627 .353 $146.655 «+ $83,652 
517,688 147,893 H 91,976 


| 
Dins. “‘YSurolus. 


$56.250 1 443$6.752 
. 25,000 10.916 














Ocr., 1921.] 
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ROAD.—O tes 34 miles of track from Canton to Salem, includi 
Alliance City lines. Standard gauge. 67 and 70-lb. T rails and 70 an 
90-Ib. girder rails. Total mileage, including double track. 36 miles. AD 
extension from Alliance to Marlborough and New Baltimore and eventually 
to Akron is t«) be constructed: line partly graded. 

OFFICE RS.—Pres.. Claus Greve; V.-P., ©. Y. Kay: Sec., EB. 8. Cook: 
Treas.. 8. L_ Sturgeon; Aud., O. K. Ayers; Gen. Mer., F. L. Mowry.— 
V. 102, p. 977; V. 104. p. 2553: V. 106. p. 2561: V. 167, p. 83, 403. 


_ —— 


AMSTERDAM, N. Y, 


FONDA JOHNSTOWN & GLOVERSVILLE RAILROAD CO.— 
Steam and electric road. See statement in ‘‘Railway & Industrial Sec.” 


ANDERSON, IND. 

UNION TRACTION CO. OF INDIANA. —A trolley road 

ona pret ge Bae gona on May 13 1912 as 4» consolidation of the 
old Union Traction Co. of Indiana (incorp. May 28 1903) and the Indians 
Union Trac. “vo. (incorp. June ¥ 1993), per planitn V @4 p 1119 Liad:. V 
95. p. 819; and as a result of which capital was materially reduced. The 
legality of the consolidation was upheld in a decision by the Supreme 
Court of Indiana in the fall of 14915. The [Indiana Union Traction Co 
had previously acquired the Indiana Northern Traction Oo. (V. 81, p 
1848), Muncie & Union City Traction Uo (V. &% 96) and Muncle 
Hartf. & Ft Ry. :V. 82. p. 805. 869. 1641) The latter company war 
leased to the Indiana Union Trac. at a renta! (in addition to operating 
exp..int vp bonds &c.). eyuivaient & 5% on Mun Hartf & Ft W. Ry 
a 000 cum. pref stock V $3.p.96. Theola Union Trac Co. of Indians 
was & consolidation of the Union Trac. Co, of Indiana (ineorp. in June 189) 
and the [Indianapolis Northern Trac. Co. (incorp. in April 1902). Leases 
the Broad Rippie Natatorium Co. 

Also owns the $100 009 Ist Mo &sonutstanding and $49 590 of the &50 0M 
stock of the Traction Light & Power Co. and a one-fourth interest in the 
United Tractions Coal Co., which owns and leases valuable coal lands to 
insure the co. an adequate coal supply. (See Shirley Realty Co. of Ind 
in V. 104, p. 1805.) 

The tnodianapulis Northern Traction assumed payment of the prin. and 
int. of half (§$209.000) of the bonds of the Broad Ripple Traction Co. (see 
under Indianapolis) 

Leases Indianapolis Newcastle & East. Trac. Co. for 99 years from Oct. 25 
1912. Lease modified on Aug. 21 1914 and com. & pref. stocks of the 
Ind. New. & EK Trac Co. formerly held were transferred to satisfaction 
of obligations incurred in leasing that company and acquiring that stock 
and in building the Muncie Newcastle line. and in consideration of further 
advances for improving power facilities for that line. a total of about 
$521,000 (V. 100, p. 975). Lease again modified as of June 30 1916 tb 
connection with the lease of the Muncie & Portland Traction Co. to the 
Ind. Newc. & Eastern Trac. Co., which see below. 


Fares.—In Dec. 1917 the Ind P. 8. Comm. permitted the company to 
increase the rate for mileage books on its lines to 2 cents per mile. commu- 
tation tickets to 1% cents per mile (from 1% cents) and school passengers 
to 1 1-5 cents a mile. Effective June 10 1918. was auth. by the Ind. P. S. 
Comm. to increase fares from 2 to 24% cents per mile. V. 106. p. 2346 
On Jan. 10 1919 was auth. by the Ind. P. 8. Comm. to increase interurban 
rates from 2% to 2% cents per mile V. 108, p. 172. Effective July 1 1920 
the co. was auth. to increase passenger fares to 3 cents per mile. See 
V.111. p. 75. Effective Jan. 1 1921, cash fares between Indianapolis and 
Broad Ripple were rasied from 5 to 10 cents. V. 112. p. 6: 

Rales.—Freight and express rates were advanced 
Nov. 1920. 

Refinancing .—On June 14 1919 the Ind. P.S. Comm approved the exten- 
sion of $4,623,000 Ist gen. M 5s due July 1 1919 to July 1 1922 at 6% (com- 

are V. 108, p. 2434) and of $1,200,000 Ind New Castle & Eastern Trac 

0. 6% bonds due June 1 1919 to June 1 1922 at 6%. Both issues of ex- 
tended bonds are red at 101% andint. on any int date. The Comm. also 
sporoves the extension of $328,000 Marion City Ry. 6s due May 1 1919 to 

ay 11921 at6%. V. 108, p 2630. 

he co also issued $150,000 3-yr. promissory notes dated July 1 1919 to 
replace a similar issue due on that date The new notes are secured 
by $40,000 par value of the co's stock, $18.017 com stock of Shirley Realty 
Oo. and $25,000 Ist Mtge. 6s of 1928 of Traction, Light & Power Co. V. 
108, p. 2630 














in Aug.. Oct. and 


STOCK AND BONDS. Date. Interesi, Onitsianaing. Maturiiy 
Ce, De eeadcaane when “eeweodon Ff § _aeer ee 
ist pref, $1.000.000, 5% cum. -... A-O 1 000 000 See tex! 
2d pref, $3 .000 000 (see text). _._. J-J 10 3.000.010 See text 
ind Un fraction lat M $5,-| 1903 5§z AO 1.620 000 July 1 193% 

000.000 ($1.000) gold __ tf !Interest at Girard Trust (* Whiia. tru«tee 
Jnion Tr (‘o of tnd Ist genM} 1899 62 I-J 4.623 000 Juiy 1 1922 

$5 000 0008/2) 00% car* tf {Equitable i'r. Co., New York trustee 

Collateral trust aotes...... % 150.000 July 1 1922 

Car trust ctfs Series A___-_- tad  othader aoe Ae: °--datimeinns 
Oitizens st Ry (Mun) ist M\ 1897 6 2 J-D 35000 Dee 1 1927 


$250,000 s f sub w call 105_ | Interest at Guar. Trust & Safe Deposit Ox 


($500 and $1,000)... ..-- c*; Vhiladelphia trustee 
Marion City ist M $400,000, 1895 62 ™M-N 328.000 May 1 1924 
old ($1.000)___.__.__ctf) Equitable Trust Co., New York, trustee 
tadians pullin North Trac Isc’ 1902 52 J-J § 000,000 July 1 193% 


mtge $5.000 009 g ($1.000){ Equitable Trust Co., New York, trustee. 
guar p & {| by Un Tracc*tf' 


{ndiana North Trac ist mige{ 1903 5¢ A-O 500.000 Oct 1 1933 
$500,000 guild ($100, $500; Interest at Trenton (N. J.) Trust & Safe 
and $1,000) guar. __._c*tf( Depo:it Co., trustee. 

MH & Ft W pref stock cum...  _.-_. o% 500) OGD See vext 
do do first mtee $1i.-'| 1905 5H wz J-J 916 000 Jan 1 193/ 
000,000 guld ($1,000) __c* tf! Int. at Guard. Sayv.& Tr ("9 Clev., trustee 

Muncie & Un © M $925,000) 1906 hz J-J 925.000 Juiy 1 193€ 


guar gzoid ($1.000) .. c*tf! int at Fidelity Trust (co Phila. trustee. 
Broad RippleNatatoriumistM) __.. 5 VU-S 31.090 Mar 1 193) 
Guar. by Un.Tr.Co.of Ind.jInt. at Security Tr. Co , Indianap., trustee 


Stock.—Divs. on 2d pref. stock are cum. from 1% semi-annualiy in 
1913. scaline upward to 3% semi-annually in July 1918 and chereafrer 


Bonds.—Of the Indiana Union Traction bonds of 19093. $3.380.009 
were reserved for extensions and improvements, but under terms of con 
eolidation agreement of 1912 these bonds have been canceled. $494,000 
are held alive in the sinking fund (included in amount outstanding). 
Sinking funu, 1%% per anuuw Of oul tanding bonds became operative 
on July | 10 Fund is to he invested in the bonds at aot ahove 195 and 
int., and bonds may be drawn at 1945 and int. on any int. date. $173,000 
Union Trac. Co. of Ind. Gen. M. bonds are in treasury, including $150,000 
pledged to secure the collateral trust notes remaining bonds are reserved 
for underlying bonds. See V. 71 p.1013. They originally bore interest 
at 5% and matured July 1 1919. but have been extended to July 1 1922 at 
6%. Bonds are listed on the Philadelphia Stock Exchange. The Indiana 
Northern Traction bonds are subject to call at 105 and interest on six 
weeks’ notice. They are guaranteed, principal and interest, by Indiana 
Union Traction Co. V. 82, BOS. the Muncie Hartford & Fort Wayne 
bonds can be called Jan. 1 1925, or after, at par A sinking fund on those 
bonds of 2% % of gross earnings per annum began July 11905. See V. 80, 
p. 1059. $84,000 have been retired. The Muncie & Union City bonds 
are subject to call at 105 and guar., prin. and int., by Indiana Union Trac- 
tion. he Marion City first mtge. bonds originally matured May 1 1915, 
but were extended to May 1 1919. and again to May 1192t. Thecollateral 
trust notes were issued to refund a like amount of Anderson Elec. St. Ry. 
bonds which matured in 1912. They fell due July 1 1917, but were ex- 
tended to July 1 1919. and again to July 1 1922. 


Dividends .—5% was paid on first pref. stock to April 1914. None since. 
Divs. on second pref. stock have not been paid since July 1912. 


REPORT .—PFor cal year, incl. Muncie-Portland line: 


Calendar Gross Net (after Other Bond Sinking Balance, 
Year— Earnings. Tares). Income. Int., &c. Fund. Surplus. 
aware $4995 755 $934.516 $13.114 $917.4550 2... 2. sr. $30 O80 
19019..... 3.781 §54 899 186 17 518 ROR 669 18 035 


Aes sr. 
Passengers carried in 1920. 17.242.676. against, 17.484.198 in 1919. 


ROAD.—Owns the following tines: Muncte-Anderson-Indianapoils, 
566% miles; Anderson-Marion-Wahash, 53% miles: Alexandria-Elwood, 
Tipton, 20 miles: Indianapolis-Kokomo-Loganspuort, 80 miles; Kokomo 
Peru, 194 miles; Muncle-Union City, 33 miles; Anderson-Middletown, 
9% miles: also 10 miles of city lines in Anderson: 144% miles tn Marion 
16 miles in Muncele, and 4 miles in Elwood; total. 272 miles of Interurban 
and 44% miles of city lines. Also leases Muncie-Hartford City-Bluffton 
tine, 42 miles; Indianapolis-Newcastie-Muncie line, 624 miles, and Muncie- 





—— 


Portiand line, 32 miles; grand total, 453 miles. Through cars are run be- 
tween Indianapolis and Fort Wayne tn conjunction with the Fort Wayne & 
Nor. Ind Trac. Co. Provides package freight service between indianapplis 
and Muncie and Indianapolis and Logansport and Peru. and to all other 
ints on the system. Operates through freight service between In- 
lanapolis and Fort Wayne. By contract until Nov. 1933 cars are run 


over tracks of en Street Ry. in [ndianapolis. Oarries express 


matter per contract w Wells, Fargo Express Co. A large central 
Pa =: a oy nit oe ggg Sm at Anderson, operated on 
a three-phase system, w sub-stations, likewise equipped with storage 
batteries, operates entire system. ~— 


EQUIPMENT.—95 city cars, 53 suburban, 93 interurban, 30 freight 


and 89 service cars: total, 360. 


OFFICERS.—Pres., A. W. Brady, Anderson: V.-P., Philip Matter, 
Marion: Sec. & Treas., Wm. H. Forse Jr.. Anderson: Gen. Mer., H. A, 
Nicholl. General offices. Anderson. Ind.—V. 108. p. 2630: V. 109. p. 1274, 
1367; V. 110. p. 1990; V. 111, p. 75; V. 112, p. 63. 9333: V. 1138, p. 732. 


(1) tndianapolis Newcastle & Eastern Traction Co. 


Leased to Uniun Traction Co. of Indiana on Oct. 25 1912 for 999 years. 
Che lease provides for the payment of all taxes, interest on bonds, a sum 
uivalent to 5% on the pref stock, and a definite annual payment of 
61 0450 on the com stoca. A further amount, up to $10,420 a year, is 
payable under certain conditions. Compare V. 100. p. 975. 
eases the Muncie & Portland Traction Co. for 999 years from June 30 
1916, see terms below. 


ORGANIZATION .—Incorp. in Indiana on June 10 1912 as successor to 
the [Indianapolis Newcastle & Toledu Elec. Ry., sold at foreclosure. Has 
oprivate right-of-way minimum width 66 ft., except in corporate limite, 
where shortest franchise expires Apr. 7 1933. Under favorable contract 
with Ind Trac. & Term. Co. extending to i933, operates through city into 
(ndianapolis interurban terminal 


Bond Extension.—See under United Traction Co. above and V.108,p.2629. 


STOCK AND BONDS— Date. interest. Outstanding. Maturtty. 
Cee Geeeseee Geeeeisabs 6606 encbooce $500 000 See text. 
Pref $500,000 5% cum ($100). -.--. 2) LLL eke 500.000 See text. 
First mtge $1,500,000 4} 1912 628@J-D 1,200 000 June 1 1922 

1.000 ............-.c*tfjInt. at Fidelity Trust Co., Phila... Trustee 


Bonds.—Remaining Ist M. bonds may be issued upon fulfilment 
certain covenants for 75% of cost of extensions, impts., betterments or ac- 
quisition of unencumbered properties. Red. as a whole (but not less) on an 
Int. date on & weeks’ notice at 101% andint. V.94, p. 1695. Nosink. fund. 
Originally matured June 1 1919, but have been extended to June 1 1922. 


ROAD —Incetuded in Union Traction Co of Indiana. —V 94, p 1565 
1626, 1695; V. 96, p. 135; V. 100, p. 982: V. 102, p. 2341: V. 108, p. 2629. 


(a) The Muncie & Portland Traction.—A trolley road. 

ORGANIZATION .—IUncorporated July 1905 in Lndiana. 
‘ities and towns 5) years; in counties perpetual. 

irase.— Was leased as of June 30) 1916 for 999 years to the Indianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co.'s capital- 
igation was changed from $1,000,000 stock, all of one class, to $500.000 
preferred and $500,000 common. The lease provides for the payment of 
all taxes, a sum equal to 5% on the i: stock, a defiaite annual payment 
f $4.530 and the payment of a further amount up to $17.370 a year con- 
tingent upon certain conditions. 

OFFICERS.—Pres., E. B. Ball; V.-P.. W. C. Ball: Sec., G. A. Ball 
{reas . F. C. Ball, all of Muncie, Ind.: Asst. Sec... W H Forse Jr., Ander- 
on, Ind.—V. 82, p. 1438; V. 102, p. 2342: V. 106, p. 1037, 1901. 


—— 


ANNISTON, ALA. 
ANNISTON ELECTRIC & GAS CO. 
Merged in March 1915 with the Alabama Power Co.. a subsidiary of the 
alabama Trac... Lt. & Pow. Co.,. for statement of which see our “Ry. & 
'ndustrial Section.”’ 


Franchises in 














—— 


ASBURY PARK, N. J. 


ATLANTIC COAST ELECTRIC RY.—Trolley. 

ORGANIZATION .—Incorporated in New Jersey on Dec. 8 1905 as suc- 
cessor to the Atlantic Coast Electric Railroad Co., sold under foreclosure of 
che general mortgage of the latter. Leases the Seashore Electric Ry. of 
Asbury Park until June 6 1937 at $10.000 per year and owns $150,000 of the 
$200.000 total capital stock of that company (making net rental $2,500). 
and owns all of the stock of the West End & Long Branch Ry. and of the 
Asbury Park & Sea Girt RR.; the former is leased from Aug. 3 1896 until 
July 17 1945 at a nominal rental, and the latter for 99 years at 6% on stock 
from Aug 27 1898: both stock and bonds of Asb Park & 8. G. are owned. 
Also entire stock ($100.000) of the Atlantic Coast Electric Light Co., which 
supplies the electric lights of Asbury Park, Allenhurst, Belmar, Ocean 
Beach. Como and Spring Lake. The Seacoast Trac. Co (capital $100,000), 
running from Belmar to Spring Lake, 2 miles has been leased to the Atlant 
Coast Elec. Ry for 99 years; its stock and bonds are owned Franchise ip 
Belmar expires in 1947; in Asbury Park in 1937, in Long Branch, some exe 
yire in 1945 and others are perpetual: in Ocean Township, perpetual: in Sea 
Girt. expire in 1926 and 1956: franchises of Seacoast Trac Co are perpetual. 

Fares.—In Dec. 1918 the N. J. P U. Comm... in acting upon the com- 
pany's application for a 7-cent fare, auth. an increase in fares from 5 to 6 
cents. V.107. p. 2187. In July 1920 the co. applied for auth, to Increase 
fares to 8 cents but the P. U. Comm. permitted an advance to 7 cents only. 
V.ILI. p. 388. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
eau St Gece Cele). nw ooo) 6 cacucenn $1 000. See text 
First mortgage gold $1 .000 1895 5M-N 800.000 May 1948 

oe AREY PE ee ntf{Int. at Columbia Trust Co.. N. Y., Trustee. 
General mortgage $1.000.000) 19096 5¢ J-J 1.000.000 July 1 19048 

gold ($1. N000)___-__ ctf {Interest at Central Trust Co., N.Y.,Trustee. 
Seashore Electric Ry stock... ..-- 5 eee ee: - 
Seashore Electric Ry first) 1892 68 J-J 200.000 Jan. 1 1922 

mortgage $200.000____ tf{Int. at N. Y. Trust Co., N. Y. 

Atlantic Coast Electric Light{ _. 5 J-D 201.0008 June 1 1948 
first mortgage gold__._ntfiInt. at Asbury Park & Ocean Grove Bank, 

| Asb. Pk. Morton Tr. Co., N.Y., Trustee. 

Neptune Electric Co________. i Sae 6% MD os ee 
Bends. —Of the $1,000,000 1st 5s. $200 000 are reserved to retire a Iike 


amount of Seashore Ry. 6s The latter are subiect to call at 105 They 
fell due originally in Jan. 1917, but have been extended from year to year. 
Entire bonds ($50.000) and stock ($100.000) of the Asbury Park & Sea 
Girt and entire bonds and stock of the Seacoast Traction Co. ($100,000 
each) are deposited under the new general mortgage. 

Dividends.—Iin 1906 and 1907.6%. Io 19x to 1916, 3%; none since. 

ROAD .—Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure 
Bay and North Long Branch. 14.60 miles: Asbury Park to Manasquan, 
(416 miles total track, 34.08 miles. Connects at Pieasure Bay with the 
Long Branch Steamboat (Co. 


Dec 


REPORT.— Years endin . al 
1920. “ 1919. 1918. 1917. 1916. 1915. 
Gross earnings. .$515 368 $458 332 $406 967 $424 934 $420 708 $409 .007 
Oper. expenses__x480.595 x336.221 x393.517 373.711 273.299 255,872 








——— 





Net earnings... $34.773 $122.111 $13,450 $51.224 $147,409 $153,135 
x Includes taxes. 
OFFICERS.—Pres., 8S. F. Hazelrieg: Sec. & Treas., G. B. Cade.—V. 81, 


p. 1722; V. 166, p. 2755; V. 107, p. 801. 2187: V. 111, D. 385. 


— 


ASHTABULA, OHIO. 


ASHTABULA RAPID TRANSIT CO. 

In Feb. 1907 control of this road was acquired by L. A. Robison, Pres. 
of = aan. & a Ry., and we 

eceivership.—iIn Aug. 1920 A. 

appointed receivers for the company. See V. I11, p. 1082 for details. 

Ciuy Purchase. —On Sept. 26 1921 the Ashtabula City Council voted to 
purchase the company’s property for $197.009 and the cancellation of in- 
debtedness to the city. A purchase ordinance requiring a bond Issue for 
this amount will go to a vote of the people Nov. 8 1921. In 1920 a bond 
issue of $350.000 was voted for the purchase. but at that time the laws 








Raymer and Chas. Currie were 





were such that the bonds covered only the utility itself and they were not 
readily salable. Compare V. 11C, p. 2191; V. 112, p. 2189. 









6 ELECTRIC 





RAILWAYS [Vou. 113. 








ORGANIZATION .—Chartered Oct. 7 1890. 

Fare Increase.—In Oct. 1920 fares were raised from 5 to 8 cents cash with 
4 tickets for 30 cents. V. 111, p. 1750. 

The $75,000 lst Mtge. 6s, due July 1 1921, were not retired at maturity 
but have been extended indefinitely . 


STOCK AND BONDS— Date. Interest. Outen Maturity. 
Stock, $500,000 ........---- ---- -..-.-.-. $500,000 ---------- 
let mtge, $75,000, i 1891 66 J-J ey wens 

($1, ieee Int. at Central Trust on 5,000 
2d mtge, $500 .000......... 1907 5M-8 307,000 “Bept Nis Y 027 


Citizens 8. & T. Co., Cleveland, trustee. 
Bonds .— $75,000 2d mige, nds are reserved for prior liens. lst M. 
bonds originally matured July 1 1911 yo were extended 10 y3ars to July | 


1921. In 1921 they were extended indefinitely. 
EARNINGS.—Years ending Dec. 31: 
Cal. Years— ross. Net es. l., 
ececccscess $104,242 $22, 270 $6. 3 898 $23. 566 cef.$8,4 
Di iptabkehecuwe 100,195 32,720 6,751 23,217 2,75 
Bi Bocccececece 80,711 22,733 pc cin. i enmeate 
ROAD.—Operates 5 miles of track on 5% miles of street. 
OFFICERS.—Pres. & Treas.. L. A. Robison, Cleveland; Sec., J. W 
Coltman, Cleveland, O.; Sup Hughes, ula.—V. 109, 


, Ro ug Ashtab 
1700, 2439; V. 110, p. 2191; as 111, p. 1082, 1750; V. 112, p. 2189. 


PENNSYLVANIA & OHIO TRACTION CO.—A trolley road. 


ORGANIZATION .—O eo on Dec. 1 1919, as successor to the 
Pennsylvania & Ohio Ry. . which was sold at receiver's sale Sept. 8 1919 





to the bondiolders’ committee. V. 109, p. 776, 1367. For history of 
Ry. Co. see ‘Electric Railway’ Supplement of OP 1 24 1920. 
Capital stock $400,000, Ist mtge bonds $100 authorized. 


EARNINGS.—For calendar year 1920, gross, $115.918; net, def., $21,- 
944. In 1919, gross, $144,778; net, sur., $11, 513. 


ROAD.—Owns and operates westward from Conneaut to 
and Ashtabula, 13 miles, and south from Ashtabula to Jefferson, 
miles; tota! trackage, 25.5 miles. 


OFFICERS.—Pres. Thos. McGovern; Gen. Megr., 
Bec. & Treas., W. W. Howes.—V. 111, p. 1662. 


_ — 


Kingsville 
10 


Palmer Wardman; 





a 


ATLANTA, GA. 


GEORGIA RAILWAY & POWER CO.—(See Map, page 7.) 
np meen apdehane .—Incorp. in Georgia on Oct. 16 1911 to take over 


the followin moperttes (V. 93, p. 1191, 1725): 
Atlanta H a Power Co. Inter-State Power Co. 
Atlanta Water r& Elec. Power Co. Savannah River Power Co. 


Georgia Power Co. South Carolina Power Co. 


In June 1916 purchased the Gainesville Ry. & Power ? (see p. 45 
“El. Ry. Section’ for May 1916) for about $180,600 SP. 144. 
In Jan. 1917 the company acquired all the interests of the Franklin ree & 
Pow. Co., Broad Riv. Pow. Co. and the J. B. McCrary Co. at Hartwel 

Also leases the Georgia Railway & Electric Co. (see below). 

In Sept. 1920 was auth. by the RR. Comm. to 'ncrease light and power 
rates, effective Oct. 11920. In Sept. 1920 the RR. Comm. auth. a charge 
of 7 cents for passenger fares except such fares as are fixed by contract be- 
tween the co. and the cities of Decatur and College Park. \ £ 111, p. 1369. 
Fares in Gainesville werer aised to & cents in Sept. 1920. 111, p. 1661. 
In April 1919 the City Council of Decatur, Ga. - the company’s 
petition to have the 5-cent cash fare contract suspended and to permit the 
company to charge a 6-cent fare. V.108, p. 1721. In Nov. 1920 a tem- 

rary injunction was issued restraining the co. from ioe the fare on 
ts lines in College Park from 5 cents to 7 cents. V.111, p. 1852. Judge 
Pendleton in the Fulton Superior Court, however, Atak g a supersedeas 
permitting the co. to collect 7 cent fares pending ‘the decision of higher 
Courts, contingent on the co. keeping a record of all fares collected and 
giving passengers a receipt for the extra two cents collected, redeemable in 
case of an adverse decision. V. 111, p. 2041, 2324. In Dec. 1920 Judge 
John B. Hutcheson denied the co.’s motion for a supersedeas permitting an 
erence in fares from 5 cents to 7 cents in Decatur. , p. 2520. 
On Se 27 1921 the Georgia Supreme Court handed down a decision 
a and the validity of contracts between the co. and the towns of 

liege Park ae Decatur under which fares are limited in those places 
to 5 cents. ‘ 1573. Gas rates in Sept. 1920 were raised about 
1921 Vv. 111. 5 1360. A further increase in gas rates was auth. Mar. 1 
1: Effective June 1 1921 the ee. auth. the co. to reduce the rate 
for gas 25 cents per 1,000 cu. ft. 112, p. oes: 

In May 1921, was auth. to issue $176. 000 bonds for impts. already made. 
V. 112, p. 2083. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

Common, $15,000,000 ($100). .... -.--_-- $15,000,000 __.--_--_. 

lst pf$2 000 6 % cum ($100) ..-.- Q-J 2,000,000 See text 

2d pf$16,006,000 4 n-c($100 oe) iam a SEED oo cn cnunns 

lst & ref mtge $30 600, § 1914 5 g A-O 16,210,000 Apr 1 1954 
text fund - _c*{Int. at Fidelity Tr. Co., Phila 

A Wat & 1903 5 J-J 1 400 


% Trustee. 
lst 000 Jan 1 1943 
1, ($1,000). crept nt. at Columbia Trust Co., N. Y., Trustee. 
500,000 1920 72 F-Al 2; o00 000 Aug 1 1922 

a GREE 2 RRS c*tf| Drexel & Co., Phila., rustee. 
Equip trust notes Series oN - 1919 “20, 000 #£See text 
Equip trust notes Series ‘‘B"_. 1920 236,000 See text 


Stock.—After the 2d pref. and common stocks have both received 4% 

per annum for 3 eee years, the 2d pref. stock becomes com. stock. 
Bonds .—Of tne $30,000,000 First and Refunding Mtge. bonds, $1,.367.- 
000 are reserved to retire prior liens, $3,867,500 are pled ed as 
and when issued on account of additions as security for the collateral 
notes, and balance is for future additions, &c., under pro- 
ve restrictions. Subject to call at 102 and interest to April l 
1923, and thereafter at 105 and int. after days’ notice. Bonds are 
callable mer & sinkin ming fund at same rates and dates. Annual sinking fund 
poymen llows: 191 to 1924. $75 00. 7 1925 to "1928, $100,000; 
030 to "53 e125, 000; $299 ,000 held in sink. fd. (inel. in amount ouitstdg.) 
Oct. 1 1921. Coupon bonds $1,000 or £205 15s. 3d. and $500 or £102 
17s. 7a. The Atlanta Water & Elec. Power bonds are subj. to call at 105. 
The issue was originally for $1,500,000 but has ne bean closed at $1,400,000. 
Sk. fd. Jan. 1 1908 to Jan. 1 1917. incl., $5,000 per ann. - thereafter until 
maturity, $10,000 per ann. See V. 102. p. 1540. $123,000 in sink. fd 
Collateral notes of 1920 are secured by deposit of $3,867,500 Ist & Ref. 
M.bonds. Callable on 4 weeks’ notice in amounts not iess than $500,000 

4 and int. since Feb. 11921. Penna. 4 mills tax refunded. 
#14000 


. trust notes Ser. “A’’ are due 10% annually. Ser. ‘“B’’ ma 


semi-ann. each Oct. and April 1 to April 1920 and $13,000 Octet 
and April 1 1930. 4 ” 


Dividends .—An initial div. of $4 70 per share was paid Jan. 20 1913 on the 
ie we . stock, covering the 9 2-5 months since it was issued (March 1912). 
an. 1917 paid 3% on account of accumulations (24%). Has since 
paid 4% additional on account of accumulations. lar quar. divs. 
of 145% beginning April 1917 to Oct. 1 1918. In 1921, Apr., 1% %; 
u y, oO 


REPORT.—Of combined properties 
Calendar Gross 


0s3 Net (after Other % ae v4 penance. 
on mg T ‘ Income. sh Fads... 
ae .....-- $13.031.907 $3,952 868 $164200 $5,814,064 $1 305 105 
ROGERS 592,498 3,688,412 139 786 2.598, 895 1,229,303 
SE 6.535 984. 7.792 ‘617 548 


8,83 2, 565 160, 775 2 
Passengers carried in 1920 94.643, 593, against 93,596,056 in 1919. 


“PROPERTY -—Total miles single track, 248.691. Standard gauge. 
70, 80 and 90-lb. rails. Owns water power sites in Northeastern tern Georgia 
capable of an ultimate development of over 577,900 h. p.; present develo 
ment, 166,800 h. p. Transmission and distributin es aggregate 676.85 
miles. he 4d AR line from Atlanta to Stone Mtn. was completed in 
Nov.1913. The hydro-elec. plant at Tallulah Falls was placed in operation 
April 11914. The sixth and last unit of 12,000 k. w. of this development 
was put into operation in March gt 
OFFICERS. wn A of Board, H. 


. Atkinson; Pres., P. y ArkwneRe 


Thee-F veraens. > { B-ine; M ~7 R: aa Frank L. Butler: Sec. —s 
Ww. o Mitchell r.: Au H. Fiynn, all of ‘Atla 
110, p tea 970, ios, 1289, 2568; Vv. 


weg 
111, p. 786, 1369. 1661. 1852. 1949, 
1573. 


2041, P5324. 2520; V. 112, p. 257, 2083, 2413; V. 113, p. 





il Elec 
ae eorsia a 30 1912 th ‘ yo Se of the Georgia Ry. & Elec. Co. 


eppreves the Rd vody from Jan. 1 1912 to the Georgia Ry. & Power 


which provides that the latter com y guarantee all the fixed c 


harges 

and divs. on vref. stock and divs. of 8% on com. stock, the holder of each 
rr com. having received, as additional consideration for the lease, %. 12% 
her f om 125 in 2d pref. stock of Geo Ry. & Power Co., V. 94. 

982° e shares of the Atlanta Gas t Co. and of the Atlanta 
‘orthern i. are not included in the premises ised under the lease, 
but the > fenner assigned and transferred to the lessee, for and during the term 


of the lease, tlie income arising from any and all of the said shares. 
ORGANIZATION .—Incorp. in Georgia on Jan. 28 1902, and on April 1 
ogy took over the Atlanta Ry Ry. & Power Co., the Atlanta Rap. Tran Co., 
fo fan -- ty oY 1; otha ~ 50 Acaste +: gO te C 
of th e ual; others years from Augus om- 
the strect ow 


$- power and steam-heating 
+ ll of Atlan Tainan Oar ty terms of the ordinance ce per. 
mitting Ae. day ‘the company paid the city of Atlanta $50, 
cash, and to pay a tax on gross receipts of 1% for first 3 years, 2 
for the next 20 years and 3% thereafter. V.74,p. 97, 727. oO 1 
both pref. and com. stock were listed on Boston Stock Exch. V.75, p. 849. 
They are also listed on the Louisville Exchange- 

co epee the entire capital stock ($600, “{ 5% bas — 
$I O14 ‘625 com. ae the Atlanta Gas Light Co., comprising th ogee & 
The gus compa ~~ FR -- Ff Of stock, $ for $.V tion. 

za 
company how stock of the Atlanta Northern Ry 

a win May pid _— auth. to issue $198,000 bonds for impts. already made. 


SeOCE AND BONDS— Date. Interest. Outstandi Maturity . 

ae oF $8,514, See text 

Preferred non-cumulative| ... 5 2,400,000 See text 
$2,400,000 (pat #100)_____ 

& rd tg $20,000,000; 1909 58 J-J 5,594,000 Jan 1 1949 

Sn Ged easssesaed c*/Int. at ery Trust Co., Boston, Trustee. 

First mtge $11 5, 610 0,000 Jan 1 1932 


,000, 1 
1,000). _c*/Int. at Old i Trust Co., B 
Rallroed first{ 1890 68 J-J 


oston, 
25,000 July i 1930 
mortgage gold (par $1,000); Int. payable in N. Y. at Fourth Nat. Bank. 


A 


Trust N. , Trustee. 
Atl Cons St Ry Ist consM$2.-{/ 1899 52e4J-J 1,825 060 Jan 1 190e 
500,000 g($1.000each) ..c*{ Int. pa abte in N. Y.at, N. Y. Trust Co. and 
at M erc. Tr. & Gen. Co. of Balt., 
Georgia Elec Light Co lst M/ 1900 J-J 350,000 July 1 1 1930 


58 1, 
$2,000, 000. gold, subject 60 Interest at Sold Colony Trust Co., Boston 


IS i a tee. 
dents, Gas-Light Co, Ist oA 1897 5 « J-D 1,150, ri Jyme 1 1947 
ew York rust ( , or 


$1,150,000, g ($1 ,000) ..c* | Interest at 
Bank of Scotland, London, Bas 

Bonds .—Of the $11,000, oh ak Georgia Railway & Electric Com any bonds 

(closed mtge. = of 1902 $3,450,000 are reserved to retire underly liens; 

alance has been retired Red. on any int. date at 110 and int. A 

sinking fund became operative in 1907 gw retires $10,000 of bonds 


each year from 1907 to 1911, inclusive; $25,000 per annum from 1912 to 
1916. nclusive, and $50 000 er annum thereafter. See V. 74 . p. 629, 727. 
A sinking fund of $6 60 1,000 bond on the Atlanta Gas Lt. Co. bonds 


per 
is operative; $312,000 bonds in fund. Atl. Consol. St. Ry. bonds are red. 
as a whole at 107%, but $25,000 in Jan. of each year for sinking fund at 
at 105. Of the ref. & impt. mtge. bonds, $11,230,000 are reserved to retire 
prior liens (including the $400,000 Atlanta & Northern bonds) and re- 
mainder for extensions and improvements up to Le of actual cost. Bonds 
are subject to call on 50 days’ aero at 105 and a sinking fund of 
1% of bonds out began in 1919. 623,000 were held = treasury of Ga. Ry. 
& Pow. Co. Dec. 31 1920. $393, N00 retired by sinking fund. 

Dividends .— Dividends are now paid under lease (see above). For record 
of dividends paid prior to lease, see this section for January 1917. 


EKARNINGS.—Included in report of Georgia Ry. & Power Co. above. 


ROAD .—Owns 212.673 miles of track (single-track basis). 70, 80 and 
90-Ib. rails. 325 passenger and 36 other cars. 2 power stations 


OFFICERS. Pres., Thos. K. Glenn; V.-P., J. C. Hallman; Sec. & 
Treas., W.H. Wright.—V. 109, p. 981; V. 110, p. 970, 1289; V. 112, p. 2083. 


(a) Atlanta Northern Railway Co.—A troiley road 





ORGANIZATION .—Entire stock is owned by the Georgia Rallway & 
Electric Co., which guarantees the bonds. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity, 
i itis wi 86 iia ET cctnsnisitihian imines 
First mo 1904 400, ‘000 July 1 ay 


e $400,000 gu wr} 5g J-J 
($500 and $1,000) ‘gold__c* Int. at Old ieieew Tr. Co.. Boston. T 


Bonds .—Are guar., p. &1., by end., by the Ga. Ry. & Elec. Co. 
ject to call on any int. ~~ at 110 and int. 


Are a. 
A sink. fund of $5,000 per ann. 


began in 1909; $84,000 bonds are held alive in sink. fund. V.79, p. 680. 
EARNINGS.—For years ending os: 31: 
ear— Gross. Net. Tazes. Int.,&c. Balance. 
Pe ere $255,009 $51,715 $7,050 $27. 278 $17,387 
RRR 1c hea. 222 422 54,063 7,351 28,240 sur.18,472 
RET EE RE 84,567 52, 283 5,539 28.795 sur.17 .949 


ROAD.—Operates 18 miles of track from Atlanta to Marietta, 15.2 miles, 
which are owned and mostly on private right of way. Has arrangements 
with Ga. Ry. & El. Co. for terminals and trackage rights into the city of 
a A - .: 'e gauge; 7 cars. Oommenced operation July 17 1905. 
— D. 








ATLANTIC CITY, N. J. 
ATLANTIC CITY & SHORE CO. 


ORGANIZATION .—In ted in 1909 in Delaware. Owns 2,995 of 


e 3,000 shares of the Atlantic & Suburban Ry. Co. soe ane a majority 
of the stocks of the Central Passenger Ry. Co. ($40,000 bo and Atlantic 
Oity & Shore RR. Co. Also owns all of os $591, 100 ou st mtge. 
bonds of Atlantic & Suburban Ry. 

+g AND BONDS— Date. Interest. Outstanding. Maturity 
Coll trust, $501,100.-.----tf 1910 4% 591.100 See text 

The collateral trust 4s are secured by 47 591.100 Atl. & Sub. lst mtge 

bonds and 2,995 out of 3 000 shares of AB. » of that company. They fall 


due Feb. 1 1928 or Feb. 1 1940. 


OFFICERS.—Pres., Harry E. Kohn; Sec., L. R. Isenthal; Treas.. 
A. W. From. 

(1) Atlantic City & Shore hy electric road. 

Receiver Discharged.—In July 1921 A. J. Purirton was discharged as 
receiver for the co. by Judge Rellstab in 11~ U. 8. Dist. Court. The 
receivership (begun Nov. 26 1915) was caused b be | losses due to the operation 
of jitney buses. Subsequently the city rul the jitneys off the main 
thoroughfare and with the 7-cent fare in effect the co. was able to operate 
successfully. V. 113, p. 291. 

in New 


ORGANIZATION .— Incorporated Jersey Oct. ry 1905 = 2 a 
charter. Leases Atlantic Oity x Ocean City RR.—see 
ow—and son $218,500 of the common stock of the Atlantic Olty & & 
Ocean City Compeng, § , which holds all the stock and bonds of the Atlantic 

City & Ocean City 


85, D. Le. Operates over the Central Passe. 
Ry. Co. tracks under traf c agreement 
Contract with 


West Jersey & Sea Shore RR.—An ment has been 
entered into with the est Jersey & Sea Shore RR. by which the 
Atlantic Ave. line of the latter road, ae L oo Atlantic City to Long- 
port, 844 miles. is operated by 

Fare Increases.—On Nov. 1 1918 wee. mee by the N. J. P. U. Comm. to 
increase fares from 5 to 6 cents. 07, p. 1836. Compare V. 107, p. Th 
801. Effective July 1° 1920 cash } were raised to 7 cents on a majori 
of the co.’s lines. 111, p. 188. Compare V. 110, p. 2386. Rates for caem d 
hauls were also m ih, 

Interest. 


STOCK AND BONDS— _ Date. Outstanding. 

ses. $1 000.0 - Re ee PF ete 

" o trust ‘deed 1905 58J-D "950. 000 Dec 1 1945 

$1.00 000 co .000) meg UL Int. at Girard Trust Co., Phila., Trustee. 
—No t can be called at any time at 110 and int. 


) in- 
through Pleasantville, Linwood and Somers P Point, to 


Olt . e latter two pointe connected by 2 miles of trestle and brid 
City. by the Atlantic ay yh Oity RR. »” 








Oct., 1921. | ELECTRIC RAILWAYS 

















r 




















GEORGIA RAILWAY & POWER COMPANY 


GENERATING AND DISTRIBUTING SYSTEM 
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EARNINGS.—For years ending Dec 

Calendar Year— Gross. ] t 7 

BOS soccccccecesccccs $972.484 $262 .230 $255,325 sur. $6.905 

784,112 225,650 245,096 def. 19,356 

OFFICERS.—Pres., 1. H. Silverman; V.-P., A. J. Purinton; Sec., J. M. 

Campbell; Treas., I. L. Stone: Gen. Supt., A. W. From.—V. 107, p. 179, 
801, 1836; V. 109, p. 981; V. 110. p. 2386; V. 111, p. 188; V. 113, p. 291. 


(a) Atlantic City & Ocean City Company. 

The Atlantic City & Ocean City Company was organized in Delaware 
and owns the entire ($180,000) stock and al! the ($180,000) bonds of the 
Atlantic City & Ocean City RR., and has pledged them as security for th: 
collateral trust bonds below. Of the common stock of the Atlantic oe & 
Ocean City Company, $218,500 is owned by the Ati. City & Shore RR. hae 
latter leases the Atl. City & Ocean Oity RR. for 999 years, the rental be 
ing $19,500 per annum, and an additional contingent sum equal to 33 1-37 
of the net surplus, but not to exceed $25,000 per annum. 

STOCK AND BONDS— Date. 

Common, $350,000 
Pref 5% non-cum $250 
Oollateral trust gold “| 


+ 
Vet Rents, &c. Balance. 


.000 
1907 5 M-S 350,000 Mar 1 194: 
000 redeemable 110 & inttf!/Girard Trust Co., Philadelphia, Trustee. 

Stock .—The pref. stock is redeemable at par. 

ROAD .—The Atlantic City & Ocean City RR. owns 2.61 miles of roac 
from Somers Point, across Great Egg Harbor Bay, on bridge and trestles 
to Ocean City. Rails, 85 lbs. V. 85, p. 158; V. 87. p. 165. 

OFFICERS.—Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas., 
A. W. From. 


(2) Atlantic & Suburban Ry. 

ORGANIZATION .-—Incorporated itn New Jersey Dec. 7 1908 as a re 
organization of the Atlantic City & Suburban Traction Co., sold under fore 
closure of Ist mtge. V. 87. p. 1237. 1532. 


Fare Increase.—Effective April 15 1920, was auth. by the N. J. P. U. 
Comm. to put into effect an increased fare schedule. V.110, p. 1288. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturttly 

Stock , $750,000 ($50) $150,000 
mortgage, $650,000| 1909 4 F-A 591,100 Aug 1 1929 
Chester, Pa., Tr 


First 
($1,000) . 
Prior lien M, Ie0 On: guar 00,000 Feb 1 192: 
. by AC &8 Co___tf 
Sonds.~-Beada have no sinking fund. V. 87. p. 1237. 
(all sources), $139,602: net, after 


EARNINGS.—For ca!. year 1920, gross 
oper. exp. and fixed charges, def., $19.443. In 1919, gross (all sources), 
$112,773; net, after oper. exp. and fixed charges, def., $15,451. 


ROAD.—Operates 16.13 miles of track from Atlantic City to Pleasant: 

. Somers Point and Absecon. Standard gauge, 80 ib rail. : 

OFFICERS .—Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas., A. W. 
From .—V. 87, p. 1532; V. 88, p. 881: V. 90. p. 1424; V. 110, p. 1288. 


RR 


AUGUSTA, GA. 
AUGUSTA-AIKEN RY. & ELEC. CORPORATION. 


ORGANIZATION .—Chartered itn March 1906 under laws of Soutt 
Oarolina as Augusta & Columbia Ry. Co.; name changed to above in Apri 
1911 and is a consolidation of the following companies: 

Augusta-Aiken Ry. & Elec. Co. | Augusta Ry. & Elec. Co. 
Augusta & Aiken Ry. Co. North Augusta Elec. & Impt. Cc 

Owns and operates entire railway systems of Augusta, Ga., and Nortt 
Augusta, 8S. C., and a line from Augusta to Alken, S.C. Also furnisher 
entire electric light and power service in Augusta and its suburbs and own: 
valuable real estate in central pers of Augusta. Railway franchise Ip 
Augusta expires 1939; electric-lighting franchise runs until 1939 or longer 
Interurban division is on private right of way. V.92.p.1177. Also own: 
the $500,000 com stock of Georgia-Carolina Pow. Co., incorp. in So. Caro 
to construct the bydro-elec. plant on Savannah River, which was placed ir 
operation Feb. 6 1914 with an initia! installation of 14.000 h. p.. ultimat: 
capacity about 28.000 h. p. Operation of this plant was taken over by thr 
Augusta-Aiken Ry. & El. Corp. on July 11914. The company guarantee: 
o. and int. and sink. fund on the Ga.-Carolina Pow. Co. lst M.5s 

arly in the fall of 1916 disposed of its holdings in the North Augusta Hote’ 
Oo. and North Augusta Land Co. 

On June 23 1915 the stockhol iers authorized an Increase in the 6% cum 
pref. stock from $1,500,000 to $2.250,000, the new stock being issued ir 
exchange for the $750.000 pref stock of the Georgia-Carolina Invest. Co 
(a holding co. formerly controlling the Ga.-Oaro. Power Co.). which has 
been dissolved. V.100. p 1830. V. 191. p 223. 

Fares. —On Mar. | 1918 increased fares from Augusta to Aiken, 8. O.. 
from 25 cents to 40 cents, with the approval of the 8S. C. RR. Commission 
but subsequently reduced to 35 cents. In Sept. 1918 applied to the Georgia 
RR. Comm. for auth. to increase fares tn Augusta from 5 cents to 10 cents 
but was granted authority to raise fares to only 6 cents. Effective May 9 
1920, a 7-cent fare was auth. on the co.’s lines. V. 110, p. 2191. In June 
1921 the U. 8. Dist. Court at Atlanta handed down a decision granting the 
co. permission to charge a 10-cent fare. The court elso granted a temporary 
injunction restraining the RR. Comm. from interfering with the collection 
of the 10-cent fare. V. 112. p. 2641. 

Holders of Co.'s 1st M. 5s To Forevo Interest —In May 1919 the 
co. pro to holders of the 5% Sink. Fd. bonds, due 1935, in order to 
secure necessary funds for construction, replacements and floating debt, 
that they defer the interest on this issue for three years by funding their 
coupons into a 5-year interest-bearing note at 5% and until such notes 
mature on June 1 1924, to waive the operation of the sinking fund. This 

lan was declared operative in August 1919. Provision is made in the 
eposit agreement that unti] the 5% Coupon Gold notes have been paid off, 
ae eS shall be declared by the company on either class of stock. V. 


5% 


‘pen at Oambridge Tr. Cou 





o oo yg SP gy om Date. Interest. 
ommon $2,: ($1 | 2.250.000 
Pref 6% cum $2.250.000 ($100) — Q-M 2 250.000 
First mtg $7.500.000 gold! 1910 45ej-P 2.891.000 Dec 1 193° 
($1,000) . c*&r*tf{/Cent. Union Tr. Co., New York, Trustee. 
5-year coupon notes 1919 5% 433,650 June l 1924 
Augusta ah & Kilec Ist VM 1900 5g J-D 866,000 June 1 1940 
$1,000,000 ($1.000) c*ntf{int. at Mer. Tr. & Dep. Co., Balt., Trustee 
Ga-Caro Pow Ist M $5.000,- 
oo 6 ($500 and $1,000) a3} his ee - 3.198 On July 1 1952 
HES WGP En ent. Union Trust Co New York. Trustee. 
, ae the $7,500,000 Ist mtge. bonds, $11,000 are in treasury, 
$426,000 are deposited with the trustees for the bondholders and $129 .000 
in sinking fund (not included in amount reported outstanding)—(see text 
above regarding suspension of sinking fund operations): $870.000 are re- 
served to retire Augusta Ry. & Electric bonds, and balance is for additions, 
&c. Subject to call as a whole (or in part for sinking fund) at 105 and 
int. on any int. day on 39 days’ notice. Interest is payable at Redmond 
& Co., New York. Sinking fund began in 1916, providing for payment of 
$25,000 per ann. Ist 5 years, increasing to $40,000. $50,000 and $65 000 
or each successive period of 5 years until maturity of bonds. V. 92, p. 
1177 {but see above—Ed }. Augusta Ry. & Elec. bonds can be called in 15. 
20 or 30 years from date at 105 and int. on 6 months’ notice: sinking fund of 
io cetnhte ttn June $134 N00 (eee tn 2 for next 10 years and 2% or 
ears. $1: not incl. in am § 
inp sinking fund P... i i9at ount outstanding) was held 
@ Ga.-Caro. Pow. nds are subject to call as a whole. or in part. for 
sinking fund at 105 and int. $112,000 have been retired by sink. fand. 
Sinking fund began in 1918 and wiil be sufficient to retire all the bonds at 
maturity. They are guar., p.,i. &s. f., by Augusta-Aiken Ry. & Elec. 


Corp. V. 95. p. 179. 
Dividends .—\nitiai dividend on preferred—144%—paid Dec. 30 1911. 
None since. 


Outstanding. Maturity 


same rate quarterly to and incl. June 1914. 
REPORT.—For years ending Dec. 31. (1920 repors in V. 112, p. 1398.) 
n 


t. on 
Cyencer Gross (All Net after inf. om Co.8ub.Co.Bas. Other Balance. 


rcees). azes. $s. &e. Int. .&c. l 
$1.251.154 $429 979 y$21.6482 $212.529 $13 RAR sind ane 
1,104,890 348.472 y12.648 212.636 11,861 111,326 


y This represents int. on the co's. 5-year 5% notes which were issued in. 
connection with the plan under which the holders of the co.’s Ist M. bonds 
have agreed to forego the int. due thereon for a period of 3 years—see above. 

ROAD .—Owns and operates 5}.5 miles of track, of which 30.9 miles 
are city lines and 255 miles interurban between A 
8 100. T rails. Standard gauge. 


and Aiken, 60 
Owns oe oo I se Lake 





OFFICERS —Pres F Yy Brown: V -P..J H Pardeeanad J K. Choate; 

Sec. and Treas.,D H. Thomas; Mgrs., J. G. White Mgt. Corp. —V. 108, 
. 2240; V, 109, p. 472, 1079: V. 110. p. 2191, 2487; V. 111, p. 293, 686 
- 112, p. 1398, 264). 


_ — 
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AUSTIN, TEX. 
AUSTIN STREET RY.—A trolley road 


Receivership.—Early in 1921 Wm. J. Jones, President, was appointed 
receiver for the co. by Federal Judge Duval West. V. 112, p. 1517. 

VRGANIZATION .—Locurporated in Tesas vu Jau 3 IY¥l) as successor 
co the Austin Electric Ry Franchise expires in 1942 

Fare Increase —Effective June 1 1920, the co. was auth. by the Austin 
City Commissioner to install a 7-cent fare, with 4 tickets for 25 cents. 
V. 110, p. 2487. 

STOCK AND BONDS— Date. 
Common $750,000 ($100) 
Pref $500 .000 ($100) 6% n-c 
First & ref mtg $1. 1911 5 J-J 786.000 Jan 1 1936 

gold ($1.09) ._ .....c*tff{Int. at Equitable Trust (Co N_ Y., trustee 

Bonds .— $714.000 ist & ref. bonds are reserved for additions, &c. hey 
are subject ts call on any int. date at 192%. Annual sinking fund of 2% 
of bonds out began in 1915. V. 92. p. 185; V. 93. p 1461. $153,000 (not 
‘ncluded in amount reported outstanding) in sinking fund Oct. 1 1921 

Dividends .—On pref. 3% in 1915. 6% in 1916. 4% in 1917. 
On common, 1% in 1915, 1916 and 1917. None since. 


EARNINGS.—For year ending Dec. 31 1920, gross, $348,936: net, after 
taxes, $73,799. In 1919, gross, $299.080; net. after taxes, $71,359. 

ROAD.—Operates 22.67 miles of track. 55 and 72-Iib. rails: 52 cars. 

OFFICERS.—Receiver. W. J. Jones; V.-P.. F. H. Watriss; Sec., D. A. 
Bush, Austin, Tex.; Asst. Sec., G. P. Gannett. Augusta, Me.; Treas. 
~& P. Wilmot: Asst. Treas. G. BE. Macomber Augusta, Me.—V. 93, p,. 
526, 1461, 1531; V. 110, p. 2487; V. 112, p. 1517. 


—_—_S 


Maturity. 
See text. 
250.000 See text. 


None since. 
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AYER, MASS. 

LOWELL & FITCHBURG STREET RY.—A trolley road. 

In 1913 W. W. Sargent. President of the Fitchburg & Lecminster Street 
Ry., and associates acauired control. 

ORGANIZATION —Incorporated in Massachusetts tn 1903. 

STOCK AND BONDS— Date Outstanding. 
Stock $275,000 ($100) edited $275. In 1920, 4 
First u.tze (see text) gold! 19096 58J 275.000 Janl 1926 

($1 .000) no sinking fund.) Subject to call at 105 and interest. 

Bonds —— First mtge. was originally for $1.000.000, but has been closed 
at $2765. ‘ 

Dividends.—In 1916, 2%: 1917, 6%; 1918, 6%: 1919, 3%: 192, 

EARNINGS.—For year ending Dec. 31 1920, gross, $91, : . 
taxes, $23,883: interest, $13,750; dividends, $11,000; deficit, $1,022. 


ROAD .—Operates 14 miles between North Chelmsford. a suburb oi 
Lowell. and the village of Ayer, with a spur running from North Chelms- 
ford to Brookside; connects at North Chelmsford with Kay “tate St. Ry. 
and at Ayer with Fitchburg & Leominster St. Ry. Has 11] passenger 
cars 1 snow plow and 2 other cars. 

OFFICERS.—Pres., W. W. Sargent; V.-P..C. F Baker; Sec. & Treas., 
R. N. Wallis. all of Fitchburg, Mass. 


Matu . 
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BALTIMORE, MD. 


Street railways of Baltimore pay a park taz of from 1% to 9% of grossa recetpts 
from lines within City Limits, ercept on turnpikes ana private rights of way, and 
are required to pave between tracks and two feet on each side. 


UNITED RAILWAYS & ELECTRIC CO, OF BALTIMORE.—Trolley. 


ORGANIZATION .—lIncorporated at Annapolis March 4 1899; com- 
orises through consolidations the following passenger railways in Balti- 
more City and Baltimore, Anne Arundel and Howard counties, Maryland: 


Baltimore Catonsville & Ellicotts; Central Railway Co. 

Millis Passenger RR. 'Gwyno's Falls Railway of Baltimore 
Baltimore City Passenger Ry. Co. | pines 
Baltimore Consolidated Ry. Co. ‘Maryland Traction. 
Baltimore & Curtis Bay Ry. |Pimlico & Pikesville RR. 
Balt. Gardensville & Belair Elec. Ry.|Shore Line Electric Ry. 
Baltimore & Northern Elec Ry. Co.|Walbrook Gwynn-Oak & Powhatan. 


Also owns al! the stock, and holds a lease of the Baltimore Sparrows 
Point & Chesapeake Ry. Co. 

Allied Company.—Ibp Aug. 1906 the Maryland poon eh. which had agreed 
to provide funds for needed improvements and acquisitions of the United 
Ry. & Elec. Co., was consolidated with the Balt. & Annapolis Short Line, 
thus forming the Marviand Elec. Rys. See statement of that co. below. 

Power Contract.—I\In Feb 1911 entered into a 15-year contract with Penn- 
sylvania Water & Power Co. for supmying power in conjunction with 
United Railways Co. for operation of cars. .92.p. 187. Also see below. 

Sale of Power House—Contract, &c.—On May 24 1921 entered into a per- 

tual power contract with the Consol. Gas, Elec. Lt. & Power Co. of Balto. 

he transaction involved the sale of the Railways, Pratt St. power house 
to the Gas co., for $1,000.000. V. 112. p. 373. 

Favorable Taz Decision.—On June 29 1909 the Court of Appeals of Mary- 
tand held that the park tax of 9% on gross earnings of lines within city 
‘mits was Intended to be in lieu of al) other taxes, and that no further tax 
on the intangible property can be levied without express legislative author- 
ity. The easements in 14 miles of turnpikes in annexed districts were held 
to be taxable. V. 8&9. p. 44. 

In April 1913 Judge Bond in the City Court at Baltimore decided that the 
company must pay cost of repaving streets between tracks and 2 ft. on 
aither side. See V 96. p.10990. On Aug. 5 1913, the Court of Appeals of 
VUarviand reversed the ruling and unanimously held that company’s obli- 
gation with respect to the track area was to repair and not to re-pave. In 
Feb. 1916 the same court again held that co. is required merely to keep 
ita tracks in repair 

In June 1914 the Maryland Court of Appeals, reversing the lower Court, 
held that the State Roads Commission cannot recover from the electric 
railway companies the cost of changing and re-locating tracks in building 
the system of State highways V.98. p. 1995 

Fares —In Aug. 1918 the co. announced that. effective Oct. 1 1918, 
fares in Baltimore and suburbs would be increased from 5 cents to 6 centé. 
V. 197. p. 997. 1286 Compare V. 107, p.403. In_lan._ 1919 the 6-cent 
fare was approved by the Maryland P. S. Comm. Half-fares for children 
were increased from % cents to 4 cents. V.108. p.172. On May 22 1919 
the co. applied to the Md. P. 8. Comm. for auth. to increase fares to 7 cents 
cash or 4 tickets for 25 cents. V. Lan, p- 2242. On June 5 1919 this 
petition was denied by the P. S. Comm. . 108, p. 2434. Effective Oct. 1 
1919. however, fares were increased to * cents, 4 tickets being sold for 
26 cents. 09. p. 1274. On Jan. 1 1920 the co. was auth. by the 
Md. P. 8. Comm. to tncrease fares to 7 cents. V.110, p. 79. See also 
V. 119. p. 360: V. 112. p. 63. 

In Jan. 1921 the co. issued $1,500.000 10-vear secured 74% notes, pro- 
ceeds being used to retire $1,222,000 5% notes due Feb. 1 1921 and for 
other corporate purposes. V. 112. p. 373. 


STOCK AND BONDS— Date. Interest. Outstanding. Dis.or Mat. 
Common $35,000,000 ($50) -- -- 4Q-J 15 $20.461,.200 See text 
Inc mtge, ¢«. $14,000,000, 1899 48@J-D 14,000.000 1949 
cum, Marviand Tr ©o,{ Payable at option of co. after March 1 1949. 
Trus ($1,000). __. c*ntfiInt. at Alex. Brown & Sons, Baltimore. 
Ist con mtge, g, nada fe 1899 428M-S 26,450,000 Mar 1 1949 
$1.000): Continental Tr}Interest at Alex. Brown & Sons, Baltimore. 


o, Baltimore, Trus c*tf) 
Income fdge bonds ($100. cane! 1906 584J-D 3.920.000 June 1 1936 
Maryland Trust Co., Trustee. 


& $1,000). $3.920.000. ctf) 
Secured notes ($500 & $1,000) 1921 7%¢e4J-J 1,500,000 Jan 15 1931 
gold c*tf}Int. at Alex. Brown & Sons, Balt. Conti- 
nental Trust Co., Balt., Trustee. 
Conv gold notes. $5.750.000! 1917 5& 6% F-A 4,528.000 Aug 15 1922 
(Z1NN S5NN $1.0NN)____e*)Int at Alex Brown & Sons Raltimore. 
Car trust certifs. gold ‘‘Series| 1920 8« J-J 
of 1920" tfilnt. at Maryland Tr. 
UNDERLYING SECURITIES. 
Baltimore Tract—\st rome 1889 § M-N 1,500,000 Nov 1 1929 
($500 000) Trustee Mercan{Interest at Merchants'-Mechanics’ First 
tile Tr & Deposit Co cntf| Nat. Bank, Baltimore. 
N B Div Ist ($1,000) 5s. Fy 1892 5¢J-D 1,750,000 June 1 1942 
TrusMerTr&DepCo.cntf\Int. at Merch.-Mech. First Nat. Bk, Balt. 


*-* 000 #£See text 
Co., Balt., Trustee. 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
City & Suburban R eal 1892 58J-D $3,000,000 June 1 1922 
lst mtge, g ($1,000) ____tf\Int. at Alex. Brown & Sons, Baltimore 
\Safe Deposit & Trust Co., Balt., Trustee 


Lake Roland ee coma! 


1892 5e¢M-8S 1,000,000 Sept 1.1949 
consol mortgage, gold alt 


Interest at Alex. Brown & Sons, imore 
SUT sasobstanel c*&rtf| Baltimore Trust Co., Trustee. 
Central Ry—Consol mortgage( 1892 5 g M-N 700,000 May 1 1932 
$700. . gold ($1,000) ntfi Int. at Merch.-Mech. First Nat. Bk., Balt 
|Mercantile Tr. & Dep Co. of Balt., Trustee 
Ext and imp Ist mtge,{ 1897 5g M-S 600,000 Mar 1 1932 
$600.000. g ($1,000)_ntfi Baltimore Trust Co., Baltimore, Trustee 
Int. at Merch.-Mech First Nat. Bk... Balt 
Stock.—There was originally an issue of $14,000.000 4% pref. stock 
outstandi but in Sept. 1920 the last of this issue was converted into in- 
come bon Authorized amount of common stock was increased from 
$24,000,000 to $35,000.000 in Sept. 1917 to provide for conversion feature 


of notes of 1917. Common stock listed on Baltimore and Philadelphia 
Stock Exchanges. V. 96, p. 1631; V. 97, p. 667. wen 


Bonds.—f the $45,000,000 of lst consol. bonds $29,.450.000 have been 
issued, $3,000,000 ane pledeee as security for the $1,500,000 notes du» 
Jan. 15 1931; $8,550, set aside to retire underlying securities. Income 
funding bonds are redeemable on any interest date at par and accrued 
interest. $21,100 ar held by trustees. Al! bonds are listed on Baltimore 
Stock Exchange and the Ist Consol. 4s and $14,000,000 Income 4s are listed 
on the Phila. Stock Exch. $6,000 Central Ry. Ist cons. 5s and $2,000 
ext. & impt. 5s are in United Railways & Electric Co.'s treasury. 

Secured Notes.—Are secured by deposit of $3.000.000 Ist consol. mtge. 
4s. Redeemable, all or = pert. anuy time, on 60 days’ notice, at 105 on or 
before Jan. 15 1926, and reducing 1% each year thereafter. V. 112. p. 373. 

Convertible Notes.—Convertiblie at the option of the holder into com. stock 
at $30 per share within one year after Aug. 15 1919, at $33 during the next 
year and at $36 thereafter until Feb. 15 1922 $3,000,000 veg en 6% int. 
were issued for new equipment, extensions, &c., stockholders being given 
Ce oe subscription rights; remaining $2,750,000. oesemeg, st. at 5% 
or exchange, par for par, for the 5% 5-year gold notes due Feb. 1 1921. 
See V. 105, p. 820, 910. 1523. $1,528, had been so exchanged up to 
Oct. 1 1921. Redeemable (subject to the right of conversion) at par and 
int. on 30 days’ notice. Safe Deposit & Trust Co., Baltimore trustee. 

ipment Trust Certificates.—Are to be secured by 33 safety cars and 
100 trailers. Are due serially $46,000 each 6 mos. since a 1 1921 to 
July 1 1930. Red. as a whole on 30 days’ notice at 100 and int. plus a 
ae rer of Z4 % for each year or fraction thereof to date of maturity. 

‘ » io 2 


DIVIDEN DS.—Dividends of Kof 1% were paid in June 1899 and 2% 
in Dec. 1899, and 2% each six months after that to and including Dec. 1 
on both the income bonds and the pref. stock, the payment on the stock 
but not on the bonds) being subject to a deduction of \% of 1% for taxes. 
one thereafter unti] June 1911, coupons being funded. On June 1 191; 





2% on both income bonds and pref. stock and 2% has been paid each. 


six months since. (The last of the pref. stock was converted into income 
bonds in Sept. 1920). On com. Ist div.—1«%%—paid May 1912: Nov., 
1%%. In 1913 and to and inci. Jan. 1919 at the rate of 4% per annum. 
April 1919 dividend postponed (V. 108. p. 1291). None since. 

ROAD —Miles of track, 419: serviceable cars, 1,808: gauge, 5 ft. 4% in 
Rails, 60-lb. T and 9-in. and 129-Ib. girder. Capacity of (3) generating 
stations, 5/.255 k. w.; capacity of (,) sub-stations, 50.875 k. w. 


REPORT for the year ending Dec. 31 1920 in V.112. p. 1736. 
1920. 1919. 19 





18. 1917. 

Car miles run_________- 37,162.202 35.522.354 32.569.9096 33.705.804 
Revenue passengers-___253,.934.179 243,.890.966 226.834.528 212.893.619 
.:  _ Pea ei aiGaR ges 93,883.660 86,756,575 81.879.968 8&3.430.701 
Operating revenues__-_-__ $17.313.599 $14,794.234 $11,.929.701 $10.560.837 
Operating expenses _--_-_-_ 10,465,161 9.192.238 6,839.822 5,267,395 
Depreciation _________- 865.680 739,71 596.485 528.042 
Taxes, licenses, &c__-__- 1,839,421 1 409,261 1,160,452 1,079,723 

Net operating income. $4,143.336 $3,453.023 $3,332.942 $3,685,676 
Other income__..._..-_- 120,741 40,1 83.061 96,101 























| Total net income- .---_- $4.264.077 $3.493,140 $3.416.003 $3,781,777 

| Int. on bonds, rents, &c_. $2,661,321 $2,687,635 $2,524.271 $2,347.117 

Int. on income bds. (4%) 559,157 559.080 559,080 559.080 

Preferred divs. (4%)--- 383 920 920 920 

| Common divs. (4%).... ..---.-- 204,612 818.448 818,448 
ar $1,043,216 $40,893 def$486,716 56 





$56 .218 
The profit and loss surplus stood at $686,592 as of Dec. 31 1920, as 
against $345.058 on Dec. 31 1919. 


OFFICERS.—Chairman of the Board, Thomas A. Cross: Pres., C. D. 
Emmons’ V.-P., J. Pembroke Thom; V.-P. & Gen. Mer., H. B. Flowers: 
Sec., William Early; Treas., J. T. Staub: Aud.. N. E. Stubbs.—V. 111, p. 
75, 295. 1951, 2141, 2326; V. 112, p. 373. 1736; V. 113, p. 1575. 


(1) Baitimore Sparrows Point & Chesapeake Ry. 


ORGANIZATION .—In Jan. 1903 was leased for 999 years to the Uns. 
Rys. & Electric Co. of Baltimore, which guarantees the bonds below, botb 
as to principal and interest, and also owns all of the stock. See V. 79, Dp 
2643. Has 33.541 m. ofsingle track, including a line 22 miles long connectin 
Baltimore with the Bethlehem Steel Works at Sparrows’ Point, and extend- 
ing seven’ oes the shore of Chesapeake Bay, where summer resorts have 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
I a aie, and ER ankibal sae 








Pirst mtge.. $2.000.000, gold{ 1903 4 
p: Lt ) guaranteed. prin-i Fidelity 

} and interest___.c*tf|Interest at Alex. Brown & Sons, Baltimore 

REPORT .—Operations inciuded in United Rys. & Elec. V. 80. p. 221. 


(2) Baltimore Halethorpe & Elkridge Ry. 


ORGANIZATION .—Incorp. on Dec. 26 1905 in Maryland. Stock 
100.000; outstanding. $10,000. Has madea $39).000 mtg (ntf) to Fidelity 
ust Co. of Baltimore trustee. 20-year 5% bonds. prin and int., payable 
at Alexander Brown & Sons, Balt.; not guar. by United Rys & Elec. Co 
None out. Owns 3.051 miles of road. which is operated by United Rys. & 
Elec. Co.—V. 87, p. 543. a 


THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—In 1906 the charter of the Maryland Elec. Ry. wae 
acquired by interests friendly to the United Rys. & Flee. for the purpose 
among others of using that company to finance the needs of the United Rys 
& Elec ©o. for additional property and charter amended by Legislature in 
1906 to adapt It to that purpose. In Aug 1994 was consolidated with the 
Baltimore & Annanolis Short Line which latter lfne has «ince heen electri 
fied. On Jan. 1 1921 the co. sold the —_ i Short Line property to the 
Washington Baltimore & Annapolis Elec. RR. Co., which guar. the prin. 
and int. on the outstanding bonds and car trusts of the Annapolis Short 
Line (see V. 112, p. 847). The Maryland Electric Railways has acquired 
car-barn sites, terminals, &c., and is erecting buildings, constructing ex- 
tensions, purchasing equipment, &c., which is leased to the United Railway 
& Electric Co. for an annual rental of 6% upon the actual cost of the prop- 
erty. On the property leased to the United Rys. & Elec. Co. that co. 
obligates itself to pay a sink. fund calculated to retire a substantial portion 
of the co.'s bonds at maturity, and also to purchase the remaining bonds at 
maturity. There is no guarantee endorsed on the Maryland Elec. Rys. 
Co.'s bonds but the terms of the rental are such as to be more than suf- 
ficient to pay int. Stock listed on Baltimore Stock Exchange in Feb. 1908. 


STOCK AND BONDS— Date. Interest. Outstandin Maturt 
Stock. $1 .200.000 ($50 conn ia siddneind $1.164.000 July ‘08.1 
First mtge. $%. ] i rr h 1906 5 4.916.000 Oct 1 193] 
($1. ). sinking fundc*tf {Mercantile Tr. & Pep. Co., Balt., Trustee. 
ds.—A sinking tuna of 14% on Maryland Flec. Ry Ist mtge bonds 
out began Mar 30 1910. $1,902,000 ‘incl. in amount outstanding) held in 
. sink. fund Oc’. 1 1921. Bonds are redeemable at 110 and int. on aay 
fat. date upon 90 days’ notice. Int. payable at office of Alex. Brown 
Sons. See V. 83, p. 


































































































































































































18, 970. 

@? Dividends.—First dividend (14%) was”paid in Jan. 1907 and 2% was 

paid July 1 1907. In 1908. Jan., 1%; July, 1%; none since. 
OFFICERS.—Pres., John P. Staub; V.-P., N. E. Stubbs; Sec., 


4 Wm. 
Early; Treas.. G. 8. Storrs.—V. 98, p._1608, 1694, 1767; V. 105, p..1419; 
V.2112, p._847. 























BANGOR, ME. 
BANGOR RAILWAY & ELECTRIC CO. 


ORGANIZATION .—Incorp. Feb. 16 1905 in Maine and is a consolida- 
sion of the Bangor Orono & Old Town Ry., Bangor Hampden & Winter- 
port Ry., Public Works Co., Old Town Electric Co., Brewer Water Co. 
and Penobscot Water & Power Co. On Feb. 1 1907 purchased the Bangor 
& Northern RR. V. 82, p. 333. Owns the entire capital stock of the 
Bangor Power ©o., the Orono Water Co. and (with the exception of one 
share) of the Bar Harbor & Union River Power Co. It was reported in May 
1921 that the co. had purchased the Lincoln Light & Power. Co., subject to 
the approval of the Me. P.U. Comm. V. 112, p. 2304. Owns and operates 
the electric railway lines in Bangor and Brewer and the lines connecting 
Bangor, with Brewer, Hampden, Old Town, Charleston and _ inter- 
mediate towns. Also the entire electric lighting and power business of 
Bangor, Old Town, Milford, Bradley, East Corinth, Orono, Brewer, 
Hampden, Veazie, Kenduskeag, Eddington and Orrington, with the excep- 
tion of the municipal lighting in Bangor, and turnishes the water supply to 
Veazie, Old Town, Stillwater, Milford and Rrewer. In addition to the 
above the company; throngh its controlled companies, does the entire elec- 
trie lighting and power business in Ellsworth, Blvehill, Bar Harbor, Sea} 
Harbor, &c. Also furnishes the water supply to Ellsworth and Orono. 
Population served estimated at 70,000 (including controlled companies). 

Franchises.— Franchise for about 8 miles of track in Bangor expires in 
1937; franchise covering operation of 2 miles of track in the city of Brewer 
expires in 1940. All others are perpetual. 

ares.—In Dec. 1918 was auth. to increase fares from 5 to 6 cents as ap 


emeigency measure. V. 107, p. 2287. In Oct. 1920 the Maine P. U. 
Comm. auth. an increase in fares to 7 cents. The company had applied 
for an 8-cent fare. V.111, p. 14171. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
-F 2.000.000 See text 


Common, $2,000,000 ($100)... -.-. © e 

Pref $1,500 7% cum($100) ..-- -J 1,500,000 Oct ’21,1 

ist cons M. gold. $2,000. i905 524-3 2°000,000 July 1 19 
($500. $1, ).......c*t#/Guaranty Trust Co.. New York. Trustee. 

Convertible notes $250, 919 g A-O 1 235,000 Oct 1 1922 
iF oo aes ctf {Interest at Merrill Tr Co., Bangor, trustee. 


Convertib'e notes $300.000\| 1920 S8g¢M-S1 
($500 and $1,000) gold___cJ First Nationa! Bank, Bangor, trustee. 

Pub Wks Co. women 1899 58 A-O 599,000 Apri] 1 1929 
000 ($500. $1.000) | c*ntf{Int. at Old Colony Trust Co.. Boston. Trus. 

Bar Har & Un R PowCo Ist &| 1907 5§M-8S 673,000 Sept 1 1935 
ref. $2.000,.000‘$1.000\c¢*tf{Commercia) Trust Co Phila.. Trustee. 

Bangor Power Co. Ist mtge, | 1911 See text 1,361,000 Sept 1 193] 
$2.500,000 ($1,000) ._.c*tf/Central Union Trust Co., N. Y.. trustee 


300,000 Sept 1 1930 


X%rono Water Co’ first mort-{ 1905 4% J-J 60,000 July 1 1928 
gage, $60,000 gold. notiInt. at Portland (Me.) Nat. Bank. Union 
subject to call ($59) entf| Safe Dep.& Tr. Co..Portland, Me Trus. 


Car trust certifs., $52.776_.... 1919 6% See text See text 


Bonds.—The first consol. bonds are secured by deposit of all the stocke 
(except 1 share of pref.) and $56,000 ist & ref. mtge. bonds of the Bar 
Harbor & Union River Power Co. They are subject to call on 60 days’ 
notice at_ 107 a *— interest on any interest date. Interest at office of 
trustee, New ork, or Eastern Trust & Banking Co., Banger. See 
particulars, bonds, property, &c., V. 87, p. 1009. The Public Works Co. 

nds are not subject to call: V. 80, p. 2546. $1,000 retired. Of the Bar 
Harbor & Union River Power Co. bonds, $56,000 are deposited under 
Bangor Ry. & E'ec. Ist cons. mtge., $309.000 are pledged to secure the 
Bangor Ry. & Elec. 6% conv. notes, $19.000 are he'd in specia! funds by 
that company and $270,909 to secure that company’s 8% conv. notes. 
The remainder are for extensions &c., at 85% of cost of same. They are 
guar., p. & i., by Bangor Ry. & Electric Co. and are subject to call at fe7 
& int. on any int. date on 60 days’ notice. Int. at trustee or Mert 
Trust Co.. Bangor; also at J. & W. Seligman & Co., New York. Of 
Bangor Power Co. Ist. Mtge. bonds, $750.90 Series A (all out), bore 
interest at 4% to Sept. 1 1916; 4%% to Sept. 1 1921 and 5% there- 
after to maturity Series B. $1,750,000 auth ‘int.. 5%) $611.000 issued 
and outstanding and $1 139.000 reserved for extensions, betterments, &c., 
at 85% of cost of same. Int. payable at office of trustee and at office in 
Bangor. Subj. to call at 105 & int. on any int. date on 60 days’ notice. 
Nos.f. Both series assumed by Bangor Ry. & El Co. 

Notes.—The 6% convertib'e notes are secured by $309,000 Bar Harbor & 
Union River Power Co. Ist & ref. 5s. $15,000 (not incl. in amount out- 
standing) are he'd in treasurv. Red. at 101 and int. on any int. date on 
four weeks’ notice. The 8% convertible notes are secured by Bar 
Harbor & Union River Power Co. Ist & ref. 5s. Red. at 101 and int. on 
any int. date on four weeks’ notice. 

ividends —5% per annum paid on the old stock (all of one class) from 
Oct. 1 1905 to Oct. 1909, when 1K % \qeer was paid, which rate was con- 
tinued to Oct. 1910. In 1911, 7 n 1911 stock was increased and new 
pref stock was created. on which 1% % has been paid quar. from Jan 1912 


to and inel Oct. 1921. On common initial dividend of 14,72 was paid “wi 
1914 and % aqnar. to and incl. Aug 1918; Nov. 1918 div. omitted (V. 
107. P. 1848). None since. 
REPORT .—For years ending June 30: 
Gross Net (after Interest, Pref. Div. Balance, 
June 30 Year— Farnings. Depr.& Taz.) 2. (7%). Sur. or Def. 
ED oo att elie $1,366,246 $521,169 $273,768 $105,372 $142,029 
Do. os nthe is 1,172,203 4.1,958 259,470 105,000 87 488 
D.—Operates 65.67 miles of single-track equivalent. Rails, 48 


ROA 
to 90-Ib. girder and T standard gauge. 49 pass. and 27 freight cars, 3 gravel 
7. § snow-plows, 1 sprinkler and 4 misc. 3 hydro-electric plants with 
; Ww. 
OFFICERS .—Pres., E. M. Graham; V.-P., Frank Silliman Jr.; V.-P., 
H. L. Clark; Clerk & Treas., Howard Corning: Aud., C. A. Pearson, Jr. 
Under management of E. W. Clark & Co.—V. 106, p- 1460; V. 107, p. 801. 
1747, 2287; V. 108, p. 2628; V. 111, p. 1471; V. 112, p. 468, 848, 2304. 


—_—_ 





— 


BARRE, VT. | 

MONTPELIER & BARRE LIGHT & POWER CO. 
ORGANIZATION .—Incorp. in Mass. on Nov. 12 1912 and owns 91% 
of the stock of the Barre & Montpelier Trac. & Power Co. Also owns 
all the stock of the Consolidated Lighting Co., Vermont Power & Ltg. Co., 
Molly's Falle Elec. Lt & Pow ©no., and Waterbury Lt. & Pow. Co.; also 
assets of Corry-Deavirt-Frost tiec Co Supplies electric light, heat and 

wer in Barre and Montpelier and in practically all of Washington County. 
7t. Franchises are perpetual 

Sub. Co. pecenerente, &c.—See under Barre & Montpelier Trac. Co. ip 


V.111, p. 2227; V. 1 p. 61. 
Fare Increase.—lhe Barre & Montpelier Trac. & Power Co. has obtained 
a new franchise agreement which allows the company to cha.ge a 6-cent 


fare within city limits. Compare V. 99. p. 14528 


STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)... .... --.------ 1 ,000.€ eons erecce 
Pref $3.810.000 ($100) cum__- ___. 6% 1.337 800 Jury’21, 1 

5 g A-O 595.200 Oct. 1 194 


lst refund mtge $2500.00 f 1914 
($100 & $1.000)_ c*&r*tf'Int at Amer. Trust Co., Roston. Trustee 


10-year notes $750,000 gold_.| 1920 8g M-SI15 225,200 Sept 15 1930 
(Prin. & int. payable at American Trust Co, 
Barre & Montp Trac Ist Mg{ 1897 65a M-N 100, Nov 1 1937 
$100,000 ($4500 each). notilnt. at American Tr. Co., Boston, trustee. 
subject to call... .- tfc* 
Consolidated Lighting Co_...  .--. 5 J-J 700.000 Jan 1 1926 
Vermont Power & Ltg Co__.. 5 M-S 400.000 Mar 1 1927 
Corry-Deavitt-Frost El Co_.. - 6 M-S 


‘ 115.000 Mar 1 1930 
Waterbury Licht & PowerCo. _... 5 M-N 76. See text 

Stock —$2.472.4N0 pref stock is reserved for conversion of lsat ref. 
mortgage bonds. Tax-free in Massachusetts. 

Bonds.—The above bonds of light and power companies are assumed 
by the Montpelier & Rarre Licht & Power Co. $250,000 of the Ist ref. 
bonds became convertihle at holders’ option into pref stock at par on Mar. 1} 
1916. Asof July 3° 1921, $27.800 had been so converted. 61,000 addt- 
tional bonds became convertible into pref. stock at par on Mar. 1 1921. 
Red. asa whole at 195 and int. on any int. date on 4 weeks’ notice. $1,125,- 
N00 bonds are reserved to retire underlying honds and $752,000 for 
additions and improvements at 75% of cost, $12,000 are held in treasury. 
$22,000 Consol. Ltg. Co. bonds and $1'4,000 Vermont Power & Ltg. Oo. 
bonds ar held in sinking funds (included in amounts r rted outstanding . 
The Waterbury Light & Power Co bonds mature 6. yearly to Nov |] 
1921: then $7,000 vear'y to Nov. 1 1931. _$49.000 had been redeemed up 
to Oc’. 11921. The Rarre & Montpelier Traction Ist Mtge. 5s originally 





921. 
fell due Nov. 1 1917 but were extended for 20 years. 
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ELECTRIC RAILWAYS 


(Vow. 115. 























Dividends.— A div. of $2 50 was paid on che pref. swck Apr. | 1913, 
covering the 5 months from date of organization on Nov. 12 1912 to April 12 
1913; $1 50 paid July 15 1913 and $150 quar. to and incl. Jan. 1921. 
In July 1921 14%% was paid. 
EARNINGS.—For years ending Dec. 31: 
Dec. 31 Yrs.— Gross Earns. Tot. Net Inc. 
$220 .475 


Int. & Rents. Bal. for Die. 
$131,186 $89 289 
199.290 117,596 $1,694 
205,079 112,891 92,187 
PROPERTY.—Power plants have an aggregate capacity of about 14,370 
h.p., and 4,000 h.p. in addition is available by contract; 9,179 h.p. is 
water power; 2,680 h. p. additional was being installed in Oct. 1921. The 
steam plants, under normal conditions, are held largely as a reserve: 130 
miles of transmission lines; undevelo water power of about 3,000 bh. p. 
capacity. The Barre & Montpelier Trac. & Power Co. owns 9.75 miles of 
track between Barre and Montpelier. 58-lb. T rail. Gauge 4 ft. 8% in. 


OFFICERS.—Ch of Bd of Directors. C. H. Tenney: Pres ,H.T Sands, 
Ist V.-P., A. B. Tenney; Clerk, H. P. W : Treas., E. A. Bradley; Asst. 
Treas.,R.C. Tenney, Aud., I.S. Hall. Under management of Charles H. 
Tenney & Co., Boston.—V. 104, p. 2015; V. 105, p. 1999. 


I 


BATON ROUGE, LA. 

BATON ROUGE ELECTRIC CU. 

ORGANIZATION, &c.—Organized in Louisiana; does entire electric 
railway, electric-lighting, power and gas business in Baton Rouge. Rail. 
a a expires 1940; gas 1942. electric-lighting and power, 1985 

- 55, D. . 

STOCK AND BONDS. Interest. Outstanding. Maturity. 

$300,000 June'2!,4% 

200,000 Jure’21.3% 
let mortgage, $750, 5 481,000 Feb 1 193% 

($500 and $1.000)__ c* ef at Old Colony Trust Co Boston .trustee 
Conv notes $500,000 ($100,| 1920 723-3 1 300,000 Jan 1 1923 

$500 and $1.000)______c*/{nt. at Old Colony Trust Co., Boston, trustee 

Stock.—Div. on pref. is cumulative from June 1912. Redeemable at 110. 
een com. stock is reserved to exchange the conv. 7% notes due Jan. 1 


Bonds .—$225,000 bonds, not incl. in amount outstanding, are in treasury 
of company and may be issued at not to exceed 8% of cost of additions and 
on ge May be called, in whole (or in part for sinking fund) at 
105 and int. on any int. day. Sinking fund of 1% per annum of bonds out 
began Feb. 1 1914. $14,000 canceled. The 3-year notes are convertible 
*at option of the holder before maturity into com. stock of the company on 
a$for$ basis. Are callable as a whole upon 30 days’ notice at 101 and int. 
during 1921, and at 100 and int. during 1922. V. 110, p. 76. 

Dividends.— On pref. 3% s. a. from Wec. 1911 toand incl. Dec. 1920. 
Initial div. of 2% on com. paid De*. 1915. In 1916.7%. In 1917,8%. 
In 1918, 8%. In 19139, 8%. In 1920, 8%. In 1921. June, 4%. 

EARNINGS.—For 12 months ending Junie 3): 
Year— Gross. Net.aft. Tazes. Int., &c. Sink. Fund. 
192f}-21 $521,224 £154,500 RF 1,625 $102,877 
1919-20_ - 426,307 166,599 12,668 124,931 

ROAD .—Operates 6.37 miles of track in form of a single belt througb 
Baton Rouze: 17 cars: standard gauge. Power station capacity. |.500k.w 

OFFICERS.—Pres., Harry H. Hunt: V.-Ps., Edw. Godchaux, Samuel 
Weis; Sec., Victor D. Vickery; Treas., moury B. Sawyer; Gen. Mgrs., Stone 
& Webster Met. Assn.; Mer. Thos. L. Small.—V. 101, p. 1806; V. 104, p. 
1488; V. 110, p. 76. 


Surplus. 


_ 


BEAUMONT, TEX. 

EASTERN TEXAS ELECTRIC co. 

ORGANIZATION .—lIncorp. in ‘Texas in July 1918 as a consolidation of 
the Jefferson County Traction Co., Beaumont Elec. Light & Power Co.. 
Port Arthur Light & Power Co. and Beaumont Traction Co., all of whose 
stocks had been owned by the Eastern Texas Electric Co. (of Me.), a hold- 
ing company. V. 107, p. 695. Does the entire electric light and power busi- 
ness in Beaumont and Port Arthur, the entire electric railway business in 
Beamont and operates an interurban electric railway between Beaumont 
and Port Arthur, a distance of 20 miles. Light and power franchises in 
Beaumont expire in 1963; in Port Arthur in 1943; railway franchise in 
Beaumont expires in 1961; interurban railway almost entirely on private 


right of way. 
STOCKS AND BONDS.— Date. Outstanding. Maturity. 
$1,400,009 Oct '21, 2% 
é 





Interest. 
Oommon, $1,400,000 ($100) 

Pref cum $1,450,000 ($100) 1,400,000 J’ly’21,3 
Ist mortgage gold ($500 and 1,444,509 Nov 119 


6 J-J 
5g M-N 
Int. at State St. Tr. Co., Boston, trustee. 


$1,000) c*&r*tf_ 
Conv notes, $2,000,000 ($100, 
1,000) 


1920 7TgM-N 1,500,000 May 1 1925 
$500 & $ 


, Guaranty Trust Co., N. ., Trustee. 
Beaumont Traction lst Mtge { 1903 5 g A-O 200,000 April 1 1943 
$600,000 (call at 105)___tf\ Int. at Interstate Tr. & Bank. Co., Trustee. 

Stock.—Pref. stock is callable at 110. $50,000 held in trust for benefit 
of company (in addition to amount shown above). 

Bonds .—Authurized amount of bonds not limited. Additional bonds may 
be issued for 75% of cost of acquisitions, impts., add'ns, &e., under certain 

restrictions. Cailable as a whole (or in part for sk. fd.) at 105 and int. 
Coupon bonds in denomination of $1.000 and $500 and registered bonds of 
$5,000 and multiples. 95, p. 1745. $51,000 in sinking fund canceled 
and $200,000 are reserved to retire the Beaumont Trac. Ist M. 5s. Sinking 
fund of 1% of bonds out, payable Nov. 1.$400,.000 Beau. Trac. Ist M. bonds 
are held by Eastern Texas Elec. Co. Red., all orin part, at 105 and int. 

Notes.—Are conv., par for par, at any time on or before maturity into 
fully paid com. stock with a cash payment by the noteholder of $4 per share 
and an adjustment of int. on the notes and of div. on the stock at the rate 
last declared within the 6 mos. next preceding. If called, conversion may 
be made up to and incl. redemption date, the noteholder to receive any 
premium payable on account of recemption. $346,200 are held in treasury. 
Are red., all or in part, any time upon 45 days’ notice as follows with int.: 

May 1 1921 to April 30 1923 at 102: May 1 1928 to April 30 1924 at 101. and 
thereafter to maturity at 100. V. 110, p. 1972. 

Dividends.—6% is being paid on pref. stock. 
Maine corp. was paid in July 1916. 
1929. Jan.. 4%: April. 2%: Tuly, 
April, 2%; July, 2%; Oct., 2%. 
_EARNINGS.—For 12 months ending June 30: 

Y ear— Gross. Net(aft.Taz.) Oth.Inc. Interest. Sink.Fund. 
1920-21 - - $1,719,110 § $11,460 $226.122 $407,544 
1919-20 1.498 ,941 578,958 7,500 167 383 119,075 

PROPERTY AND PLANTS.—Combined capacity ot power stations 
at Beaumont and Port Arthur, 9,300 k.w. (a new unit of 4,000 k.w. is now 
being installed) ; power is also supplied to Port Arthur Traction Co. Capacity 
of ice plant at Port Arthur, 75 tons per day. Miles of equivalent single 
track, 30.75; trackage, 1.92,standard gauge: 50 pass., 4 trailers and 4 other 
cars. The 20-mile electric railway between Beaumont and Port Arthur 
was formally opened on Dec. 15 1913. V. 97, p. 1822. 

OFFICERS.—Pres., Chas. F. W. Wetterer: Sec., Geo. A. Peirce: 
H. B. Sawyer; Gen. Megrs., Stone & Webster Mat. Assn.: Mer., 
Townsend.—V. 107, p. 695, 905, 1192, 2476: V. 109, p. 1079,2262. 


BENTON sapebadt lon eter site 
“ST. JOE RAILWAY & LIGHT C 
sole oP ae he ee ‘ey means te Jan. oa is a coD- 
oO e Benton Harbor t. Jose t ‘ 
ane che wot ~—— saan Legros 4 + » a wae Sy. & Cages Oe 
ares.—In Sept. was auth. the Mich. RR. C ; 
fares on the interurban lines to 2 soutn per mile. V. 109. p “oro, — 
The $114,000 B. H. St. J. Elec. Ry. & Lt. 1st Mtge. 5s due Sept. 1 1920 
were — off at maturity, the co. found it necessary however to borrow 
int to meet this maturity. This loan was still outstanding as of Oct. 1 


1921. 
STOCK ph BONDS. Interest. Outstanding. 


[nitial div.—2%—on old 
In 1917 and 1918, 5%:in 1919, 5%: in 


2%; Oct., 2%. In 1921, Jan., 2%: 


Surplus. 


Treas., 
A. F. 





,000 ($100) 400.000 See text 
é 82.500,000 gold 5 « M-N 499.500 Nov 1 1939 
l, c| Interest at Columbia Tr. Co., Louisv..trust 
st . $1,000,000, gold 1906 58M-N 825.000 Nov 1 1935 
($500 and $1,000) c\Int. at Columbia Tr. Co., Louisv.. trustee. 
Bonds .—The 1st consolidated bonds are subject to call on any int. day at 
. Of the ref. »onds, §1.000.000 are reserved for privur tiens. 
ds.— Pref. divs. at rate of 6% per annum are being paid. 





EARNINGS.—For years ending June 30: 
June 30 Oper. Net (after Other 
Year— Revenues. Tazes). Income. c. (6%). 
1920—-21______.$753,218 $143,595 $21,669 $94.206 $24 ,000 
1919-20 685.956 171,973 14,980 85,234 24,000 
ROAD.—Operates 10.36 miles of single track in St. Joseph and Henton 
Harbor, with extensions of 25 miles through Eau Claire to Dowegiac and 
11.33 miles to Watervliet; also operates 4.73 miles second track, 5.7 miies 
sidings, &c., and 3 miles of leased line, making total mileage operated. 60.12 
miles. 60, 70 and 73-lb. girderand Trails. 44 passenger and 34 oth | ate. 
OFFICERS.—Pres., C. K. Minary. Benton Harbor, Mich.: V.-P.. Hen- 
ee Louisville, Ky.; Sec., L. W. Botts, Louisville—V. 109, 
Dp. ‘ ‘ 


Interest, Pf.Divs. Balance, 





EE — 


BIDDEFORD, ME. 
BIDDEFORD & SACO RR.—A srolley road. _ 


ORGANIZATION .—Incorporated Feb. pon 
STOCK AND BONDS ing. Maturity. 
3tock ($50) $100,000 A-O $100,000 Oct ‘21. 5% 
ist mort $300,000 ($1,000)/ 1900 4g4J-D 150,000 June 1 194 
oo * jaan f but can i ow | ene Trust Co., Portland. 
ca om) 4 | t é., e 
Dividends.— During years end. June 30: 1906, 4%: 1907-09, 5%; 1910, 
1atge (Seater en gte pag OLE: Ss TOU TNF toe: Ta 
1916; and sp v. 0 on Aug. ° t ° be 
1918. 10% In 1919.10%. In1920,10%.. Jn 1921, April, 5%; Oct., 5%. 
a eee ame Int., &c. Dividends. Balance. 
Re oe $109,518 $6 .755 $6 .000 $10,000 
100.598 18 564 6.000 10,000 
ates 8 miles of track between Saco, Biddeford 


Orchard B ; 
OFFICERS.—President, ©. H. Prescott, Biddeford: Secretary and 
Treasurer, J. Burton Stride.—V. 70, p. 1048; V. 73, p. 494. 
I — — 


BIN GHAMTON, N. Y. 

SCRANTON & BINGHAMTO . 

Receivership—Default.—In June 1918 V.-P. R. W. Day and director 
C. R. Bedford of the Binghamton Ry. were appemeee receivers of the 
Scranton & Binghamton Ry. upon application of Binghamton Ry., due to 
the S. & B. Ry.’s inability to meet the interest due June 1 1918 on the 
“— ts ¥ 9 e 1 B'S r vette ue 108; "jeer Rogers; F. W. Woller 

ommittee for S. . 6s.—Chairman, G. , we , - 
ton. hy pa L. Foster, ff fe, Ceene F. L. Fuller and G. R. Bedford 
kes-Barre, attorney. V. 107, p. . 

Beoreanisation.—We understand that the Scranton & Binghamton RR. 
has been reorganized as the Scranton Montrose & Binghamton RR., and has 
filed with the Penn. RR. authorities certificates which show: 

(a) Common Capital Stock: Total auth. issue, $3,000,000, all of which the 
co. purposes to issue and sell. Purpose of issue: (1) $600,000 to be used 
toward acquiring the capital stock of the Northern Electric Railway ge 
(2) $2,400,000 to be issued for allotment to such holders of the bonds o 
the Scranton & Binghamton RR. Co., as deposited same with the bondholders 
committee and complied with the terms of participation. 

(b) First Mortgage Sinking Fund 6% Gold Bonds and Income Bonds: Both 
dated Oct. 1 1919 and both due Oct. 1 1949. Interest payable April 1 and 
Oct. 1 of each year. Payment of principal and interest of the bonds is se- 
cured by first lien on the property and the pledge of certain securities. The 
bonds may be redeemed at 105. Miners’ Bank of Wilkes-Barre, trustee. 
Total auth. issue, $10,000,000 Ist M. bonds and $400,000 income bonds, 
none of which has heretofore been issued. The co. purposes to issue and 
sell $5,500,000 Ist M. bonds and $400,000 income bonds. 

Purpose of issue: (a) $500,000 of 1st M. bonds represent the purchase 
price of the property of the Scranton & Binghamton RR.; (b) $5,000,000 
lst M. bonds and $400,000 income bonds are also to be issued in connection 
with the reorganization, but for just what — we do not know, as 
complete data have been unobtainable. See V. 110, p. 2388. 


ORGANIZATION.—Incorp. in Delaware Oct. 15 1910 Owns entire 
stock of the Scranton & Binghamton RR. and has assumed its bonds. 

The Scranton& Binghamton RR owns 99% of the stock of the Bingham- 
ton Ry., the entire stock of Scranton & Binghamton Traction Co., a con- 
trolling interest in the Nortnern Electric Ry. and over one-half of the bonds 
of the Northern Electric Street Ry. (whose stock is owned by the Northern 
Electric Ry.) The Northern Electric Street Ry. is leased for 900 years 
from July 1 1910 to the Scranton & Binghamton Traction Co., which has 
asstimed the former's bonded debt 

Fares.—In Sept. 1918 filed with the Penna. P. 8. Comm. a new tariff 
increasing fares in zones in and out of Scranton, the minimum charge in 
Scranton being advanced from 6 to 8 cents. V. 107, p. 1102. 


STOCK AND BONDS— $Date. Interest. Ou standing. 
Stock $6.000.000 6.000 
Scran. & Bing RR $10.000.000\| 1910 6J 

g($1.000, $500 & $100) __c*{Int. at Anthracite 8S. Bk., Wilkes-Barre, trus. 
Northern Elec St Ry $1,200.-| 1907 54J-D 1.200.000 June 1 1957 

000 ($500 and $1.000) __c*/{Int. at Anthracite 8S. Bk., Wilkes-Barre,trus. 

Bonds.—Scranton & Binghamton RR. bonds are callable since June 1 
1915 at 105 andint. Northern Elec. St. Ry. bonds are red. at 105 and ‘nt. 
Sinking fund of 310.000 per annum began Dec. 1 1912. 


EARNINGS.—Of the combined properties for 12 mos. ending June 30 
sas ite $1,009,614: net, $374,717. In 1916, gross, $886,742; net, 

ROAD.—46 miles in operation between Scranton and Montrose, with a 
oranch to Lake Winola The road as projected will extend to Bingham- 
ton, N. Y.—V. 100, p. 1833; V. 106, p. 2451; V. 107, p. 182, 1102; V. 110, 
p. 2388; V. 112, p. 1742. 

(1) Binghamton Railway Co.—A trolley road 

The Scranton & Binghamton RR. owns 99% of the stock [but see Scranton 
& Binghamton Ry. above under ‘‘Reorganization’’]. 

Receiver Appointed.—On Oct. 8 1918 Judge Geo. W. Ray in the U. 8. 
Dist. Court in Albany appointed William G. Phelps receiver for the co. 
V. 107, p. 1481. 

Receiver's Certificates.—in Oct. 1919 the receiver was auth. by the N. Y. 
P. S. Conn. to issue $9,000 receiver's certifs. to meet the cost of extending 
the Port Dickinson line to Hires’ condensed milk factory. V. 109, p. 1700. 

To Lift Receivership.—In May 1920 it was reported that an order had been 
obtained from U. S. Judge Geo. W. Ray approving a proposed agreement 
by which the receivership would be relinquished within 6 mos. and the prop- 
erty returned to the owners. V. 110, p. 2191. On April 17 1920 the pro- 
tective committee named below announced the partial consummation of a 
formal contract made by the committee with the stockholders and the re- 
ceiver of the co. under authorization of the U. S. Court. The contract 
provides in part: (1) That within ten days the stockholders dnd the receiver 
shall pay and discharge $20,000 of underlying bonds matured and outstand- 
ing. (These, we understand, have been paid off.—Ed.] (2) That the 
Nov. 1918, May 1919 and Noy. 1919 past-due interest on the consol. 
bonds, together with interest on the deferred payments, shall be made 
immediateiy. [In April 1921 we were officially informed that all interest 
had been paid to date.—Ed.}| (3) That within 6 months the stockholders 
shall liquidate all outstanding receiver's certificates. Receivers fees and 
expenses provide for all floating debt and pay a substantia! part of expenses 
of bondholders’ committee. (4) That a supplemental consolidated mtge. 
shall be executed requiring the co. to set up a proper maintenance and re- 
newal fund. V. 110, p. 2386; V. L11, p. 1660. ; 

Foreclosure Proceedings.—We understand that while the first two provi- 
sions of the above contract have been carried out, the stockholders have 
failed to furnish sufficient funds to discharge the receivership and have 
failed to pay any part of the expenses of the bondholders’ committee. As 
a result, the committee has instituted proceedings in the U. 8. Court asking 
leave to foreclose the mortgage. See also V. 113, p. 1469. No further 
information. 

Committee for First Cons. 5s.—Chairman, Thos. B. Lockwood: Frank B. 
Newell, Harry T. Ramsdell, John T. Steele: Sec., Perry E. Wurst, 291 
Elm St., Buffalo. Depositary, Fidelity Trust Co., Buffalo, and Peoples 
Trust Co., Binghamton. V. 110, p. 2386. 


ORGANIZATION .—Is a consolidation Sept. 30 1901 of the Binghamton 
RR. Co. (chartered Aug. 11 1892 as a consolidation of all street ways in 
city) and the Bing. Lestershire & Union RR. Principal franchises granted 
by special Acts o slature and are perpetual! and practically exclusive. 

Fare Increase.—1in March 1920 was auth. by the Binghamton Common 
Council to increase fares to 6 cents. this rate to continue in effect until 
Jan. 15 1923. V.110. p. 1288, 2386. 


Maturity. 

















Oct., 1921.] 


ELECTRIC 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,150,000 ($100)_.... -.--. 4 F-A $978,995 See text 
Binghamton R Co mtge! 1893 5 g J-J 472.000 See text 

§ ,.000, g ($1,000)__c*tf\|Int. at Metropol. Tr. Co., N. Y., Trustee. 
Bing Lest & Un Ist M $250,-{ 1895 5 « J-D 147.000 June 1 1925 

gold, princip 


and({Interest-at Metropolitan Trust, New York 
interest guar ._._-.-.-.-..- t Binghamton Trust Co., Trustee. 
Bing Ry 1st consol mtge. $2.-/ 1901 5gM-N 1,833,000 Nov_1 1931 
500.000 gold ($1,000) c*tfi{Int. at Fidelity Trust Co., Buffalo, Trustee, 
or Seaboard National Bank, New York. 
Equip trust certif ($90.000).. 1915 6 F-A 40,000 See text 
Receiver's certificates $75,000. 1918 6% SE : enetinediitn 
Bonds.—The bonds of 13893 mature $5.U00 yearly 1910 to 1917; $10.000 
poe from Sept. 1 1918 to 1922 and balance Sept. 1 1923. Of the Bing- 
amton Ry. ist consol. mtge., enough are reserved to retire underlying 
bonds and the remainder for acquisitions, extens., &c., under careful 
restrictions. They are subject to callat 110 and #@t. Exempt from N. Y. 
State, county and municipal P-—— property taxes. See V. 73. p. 1312; 
V. 78, p. 701; V. 88, p. 748. The equipment trust certificates of 1915 
mature $5,000 semi-annualiy. They are secured by 20 double-truck cars, 


costing $118,503. 

Dwidends.—2% was pas Jan. 31 1902; 2% Mar. 3 1903; 2% April 11 
1904 and 2% April 10 1905. A scrip dividend of 20% was paid April 18 
1905. In 1906 to 1910 incl., 244% yearly. In 1911, Sept.,3%. 
and 1913.4%. In 1914. Feb ,2%. None since. 

ROAD.—Operates 49.75 miles of track. Connects Binghamton with 
Johnson City, Hooper, Endicott, Union and Port Dickinson. Standard 
gauge, 60-Ib. to 103-Ib. T and girder rail; 75 motor cars and 27 trail cars. 


In 1912 


EARNINGS.—For year ending Dec. 31 

Year— Gross. Net. Int. & Tarzes. Surplus. 
ARS eM $252,818 $199,131 $63,687 
A eee eco 180,020 177.970 189,629 def.11,659 
) ceoose 648.243 125,324 186,039 def.60,715 

OFFICERS.—Pres.. F. L. Fuller; V.-P., R Day: Sec... W. H 


Hecox:; Treas., E. M. White. Office, Binghamton, N. Y.—V. 109. p. 1700, 
1985; V. 110, p. 1288, 2191, 2386, 2567; V. 111, p. 1666; V. 113, p. 1469. 
$$$ 


BIRMINGHAM, ALA. 

BIRMINGHAM RY. LIGHT & POWER. 

Controlled by the American Cities Co. (see under ‘‘New Orleans’’), which 
owns 89.62% of the common and 79.35% of the preferred stock. 

Receiver .—On Jan. 23 1919 Judge Grubb of the Federal Court appointed 
Lee C. Bradity receiver for this company and the Birmingham Tide- 
water Co. upon petition of the American Cities Co. V. 108, p. 377. 

Statement by Receiver as to Status of Company.—See V. 113, p. 70. 

Committee for 6% Notes.—Chairman, Thos. J. Waish; Morris K. Parker, 
E. W. Rollins, Harris Stetson, Geo. Taylor; Sec., Miss D. Earl, 43 Exchange 
Place, N. Y. City. Depositary, Equitable Trust Co., N. Y. Deposits 
have been called for. : or De 1059. 

ORGANIZATION .—Consolidation on June 13 1901 of the Birmingham 
Gas Co., the Consolidated Electric Light Co. and the Birmingham Ry., 
Light & Power Co. Owns and operates the entire street railway, gas, 
electric-light and power and steam heat business of Birmingham and all the 
principal near-by cities and towns, including Brighton, Bessemer, Boyles, 
Fairfield, Tarrant City, Inglenook, Edgewood and Irondale; an interurban 
line, about 31.235 m.of which is in operation, from East Lake to Ensley 
and Pratt City; does the city lighting in Birmingham, Bessemer, Fair- 
field and Brighton. Franchises covering gas, electric light and power 
business and street railway lines are, with some unimportant exceptions, 
stated to be perpetual. Has a contract with the Alabama Power Co. by 
which the latter furnishes electricity for operating the railways and also for 
light and power service in Birmingham. Under this contract the company’s 
steam station is held as a reserve plant. V. 98, 4 1691. 

In April 1917 acquired the stock of the Birmingham-Tidewater Ry. In 
consideration of the guaranty of that company’s bond issue, principal and 
interest. V. 104, p. 1590 

Fares.—In July 1918 the voters of Birmingham defeated a provision 
authorizing the co. to charge a 6-cent fare. V. 107, p. 905. On Aug. 23 
1919, however, the City Commission auth. the co. to increase fares to 6 cts., 
effective Sept. 4 1919. V. 109. p. 981. In Jan. 1921 the company was 
auth. by the Alabama P. S. Comm. to increase fares from 6 to 7 cents, the 
higher rate to continue in effect for 1 year. V. 112. p. 61. Compare 
V. 111, p. 2422. Effective Aug. 2 1921 the co. was auth. by the Ala. P. 8. 
(Comm. to collect an 8-cent fare and a 2-cent charge for transfers. V. 113. 
p. 847. Compare V. 112, p. 2641. The City of Birmingham has appeated 
to the Circuit Court of Montgomery County from this decision of the P. S. 
Comm. V. 113, p. 1052. See also V. 113, p. 1250. 

Note Extension.—In May 1920 the noteholders’ committee named above 
announced that arrangements had been made for the extension of the 6% 
notes due April 1 1919 to April 1 1921 at 7%. Bank interest, together with 
interest on the overdue coupons up to May 10 1920 at the rate of 6% was 
paid. V.110, p. 2191, 2657. 

Exchange of Notes for Gen. & Ref. Mtge. Bonds Proposed.—The company, 
finding it impossib!e to take up the $1,200,000 notes (already extended for 
2 years to April 1 1921 at 7%), the committee named above announced 
that it had entered into a tentative agreement, under which the holders of 
the notes would exchange same par for par for new gen. & ref. mtge. 20-yr. 
8% bonds. ser. “‘A.’’ The consent of holders of 85% of the notes outstand- 
ing is required under the plan. In Oct. 1921 we were informed that ‘‘noth- 


ing had been done so far’’ with regard to effecting this exchange. For 
further details and a description of the new bonds, see V. 112, p. 1517. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ($100), $3,.900,000_. ..-- J-D $3 .900,000 See text. 
Pref($100) $3,500,000 6% cum __-- J-D 3,500,000 Dec °17,.3% 
Birmingham Ry & E! lst M gf 1894 5 g J-J 825,000 July 2 1924 


$1,250,000 ($1,000) -_---c*; Int. at Centra! Trust Co., N. Y. Birming- 
Not subject to call. 
M. ref.. $10,000,000, | | 


(;en. 


1904 4%8¢A-O- 8,720.000 Aprii 1 1954 
gold n 


I sda os arin paces ¢ t. at Canal-Commercial Tr. & Sav. Bk., 


Ref & exten M $25,000,000! 1907 68M-N 4,664,000 May 1 195; 
($1 OO) gold sink. fund_c*{ Interest at Old Colony Trust Co., Boston, 
Not subject to call. | ‘Trustee, and N. Y. agency of company. 

Notes $2,000,000 ($1,000)..c* 1917 7 A-O 1,200,000 Apr 1 1921 
Bonds .—Of the new $25,000.000 bonds, $9,580,000 are reserved for prior 

liens, $1,200,000 for the cost of new power house If first lien on same, and 

$9,486,000 for 80% of the cost of additions if the net earnings are 1% 

times the int. on all bonds outstanding, incl. those to be issued, and provided 

10% of gross earnings have been expended for maintenance within previous 

12 months. The directors may make the rate of int. on succeeding install- 

ments not to exceed6%. Sinking fund of 4% of 1% of bonds out began 

. 11918. On Oct. 1 1921 $94,000 was held by trustees for sinking 
Bonds purchased to be held alive and interest thereon reinvested. 

For details of bonds, property, &c., see V. 87, p. 1603. Of the gen. M. of 

1904. no more bonds can be issued. Sinking fund of 4 of 1% of bonds out 

begins Aug. 1 1924. The bonds are sub. to call at 105 & int. on any int. 

day on 60 days’ notice. For Ist 5s of 1894 $12,500 per ann. is pay. into 

a sinking fund; $437,000 have been cance'ed. The notes originally matured 

April 1 1919 and bore 6% int., but have been extended for two years at 7%. 

V. 110. p. 2191, 2657. See above. 

Dividends .—First div. on pref. stock, of 3%, paid in Jan. 1902, and 3% 
s.-a. thereafter to and incl. Dec. 1914; in June 1915, none; Dec.,3%. In 
June 1916, 3% and 1% on acct of arrears; Dec., 3%; June1917, 3% and 
1% on account of arrears; Dec., 3%; none since. On com. stock in 1903, 
39. in 1904, 4%; in 1905. 4%: in 1906, 5%; in 1907 and 1908, none; 1909. 
2%: 1910, 8%: 1911, 7%; 1912, 8%; 1913 and 1914, 6%; none since. 

EPO _ 


,. Gross Net after Interest and Surp.,for 
Year— Earns. Tazes. Oth. deductions, renew. ,&c. 
es ie el a ..-$5,669.237 $1,476,693 $1,394,394 $82,299 
RES 4,577 356 1,179,544 1,304,286 def. 124,742 


ROAD.—Operates over 155.23 miles of single track in cities of Birming- 
ham, Bessemer and in Jefferson County. Standard gauge. All but 6 miles 
70 to 100-lb. T and girder rails. Owns 293 passenger, 47 freight and 31 
miscellaneous Cars. otal, 371. 

OFFICERS.—Pres. & Gen. Megr., J. S. Pevear, Birmingham; Sec. & 
Treas.. J. P. Ross: Asst. Sec. & Asst. Treas., N. H. Hawkins.—V. 108, 

_ 377. 1059: V. 109, p. 1179; V. 110, p. 1414, 2191, 2657; V. 111, p. 2422: 
v. 112, p. 61, 1517, 2641; V. 113, p. 70, 847, 1052, 1200. 

Birmingham-Tidewater Railway Co. 

Receiver Appointed.—See Birmingham Ry., Lt. & Power Co. above. 

ORGANIZATION .—A reorganization in 1917 of the Birmingham Ensley 
& Bessemer RR. as per plan No. 1 in V. 101, p. 1013. The company’s 
$325,000 stock was transferred to the Birmingham Ry., I.t. & Power Co. in 
consideration of the latter's guaranty of the payment of prin. and Int. of 
this company’s bonds. 





ham Tr. & Sav. Co., Brimingham, Trus. ’ 


Committee Mh lst Mige. 5s.—Charles H Zehnder, J. D. Kirkpatrick, 
Howard R. Taylor, and Sec., Joseph Dieh!] Fackenthal, 165 B’way, N. Y. 
Depositaries: Empire Trust Co., N. Y.. Old Colony Trust Co., Boston, and 
the Fidelity Trust Co.. Baltimore. Deposits have been zalled for. 

eiiae Increase.—See Birmingham Ry., Lt. & Power Co. above. 


so Date. Interest. Outstanding. Maturit 
First mtge $4,000,000 gold | 1916 5e@4J-J $1,500,000 Jan 1 194¢ 
$500 and $1,000)___-_-.- c*/Int. at Empire Trust Co., N. Y., trustee 


he bonds are red. on any int. date at 10] and int. They are guar.. 
p. & i., by the Birm. Ry., Lt. & Power Co. V. 104. p. 1700" of 
ROAD .—Owns and operates 31.235 miles main track, 0.805 mile sidings, 
&c., 0.676 mile misc.; total, 32.716 miles. 70-lb. steel rails; standard 
uge. mee 30 P-A-Y-E steel coaches and 3 misc. cars.—V. 104, p. 1700: 
: » De ° 











BLUFFTON, IND. 

MARION & BLUFFTON TRACTION CO.—A trolley road. 

ORGANIZATION .—Incorp. in indiana June 1914 as H reorganization 
of the old Marion Bluffton & Eastern Trac. Co., sold under foreclosure in 
Feb. 1914. The old company was placed in receivership as a result of 
a head-on collision on July 7 1912 in which four persons were killed and 60 
or more injured (V. 95, p. 297). 

Fares.—In May 1918 was auth. by the Indiana P. 8. Comm. io increase 
fares from 2 to 2% cents per mile, mileage books to be sold on a basis of 
2 cts. per mile and commutation books at 1.56 cents a mile. V. 106, p. 2345. 
On July 3 1920 fares were raised to 3 cents per mile. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Seoes SRIG Wee (SiGelwcacece saee 2 ewccncs ik reer 
Ist M gold $504,000 ($1,000) 1914 5e¢J-J 504,000 July 1 1934 

Sink. fd. 1% perannum. (Int. at Fletcher Sav.& Tr. Co., Indianap..Tr. 


EARNINGS —For year ending Dec. 31 1920, gross, $154,775; net, after 
ae other income, $1,841; bond interest, $25,200; bal., surplus, 

,000. 

ROAD.— porns 32 miles of track between Marion, where connection 
is made with Union Trac. Co. of Indiana lines and Ind. Rys. & Light Co., 
and Bluffton, Ind., connecting there with Fort Wayne & Northern Indiana 
Trac. and Union Trac. Co. of Indiana. Standard gauge. 70(-lb. T rail. 

OFFICERS.—Pres., James W. Sale: V.-P., Abram Simmon: Sec. & Gen. 
Mer., James S. Clark; Treas., J. 8S. Gilliland.—V. 106, p. 2345. 


_ ——— 


BOISE CITY, IDAHO. 

BOISE VALLEY TRACTION CO, 

Controlled through stock ownership by the Idaho Power Co. (V. 104, p 
1148), all of whose common stock except directors’ shares is in turn owned by 
the Power Securities Corporation. The Traction Company owns in fee 
all the Teg 4 property of the old Idaho Railway, Lt. & Power Co. except 
the Boise RR. Co., Ltd. (now the Boise Street Car Co., V. 113, p. 059). 
In Nov. 1920 was auth. by the Idaho P. U. Comm. to raise fares on the 
Hillcrest loop line from 5 cents to 10 cents. V. 111, p. 1151. There 
remains outstanding against the property the following issue of bonds: 

BON DS— Date. ~° Interest. Outstanding. Maturity. 
Boise & Int Ist M al ober? 1906 5gA-O $975,000 1916 
g ($1,000)s f&sub to call.c&r{ Int. at Colonial Trust Co., Pittsb., Trustee. 

ROAD .—72 miles single track equivalent of interurban lines and 11 miles 
of city lines; total, 83 miles.—V. 111, p. 1151. 


BOSTON, MASS. 

BOSTON ELEVATED RAILWAY. 

ORGANIZATION .—Charter granted in 1897 provides for an extensive 
system of free transfers. 

On April 29 1903 leased from the Old Colony Street Ry. (now merged in 
the Bay State St. Ry.) all that company's tracks in the city of Boston, 
amounting to 23.753 miles. The lease is for 99 years and provides that 
besides paying taxes the Elevated Co. will pay 6%% of replacement value 
(appraised at $353,979, less the rental of certain short pieces of track 
1 gee at $13,866) of the property leased as of date Feb. 16 1903, and 
4% on th cost of all additions and betterments. 

Lease of West End.—The West End Street Ry. is leased until June 10 1922. 

Consolidation with West End Street Ry.—Iin July 1911 Massachusetts 
Legislature passed an Act (signed by the Governor on July 21 1911) super- 
seding that approved May 28 1908 (V. 86, p. 917, 1342), permiscing the 
consolidation of Boston Elev. and West End St. Ry. at the expiration of 
the present lease, on June 10 1922. 8% cum. Ist pref. stock of Bost. Elev. 
‘having the ordinary voting powers, but not ‘‘entitled to participate in any 
increase cr issue of new stock, com. or pref.’’), to be issued $ for §. for West 
“nd pref. and 7% cum. (or 8% if arbitrators so decide) 2d pref. (having 
all voting — without exception) for com. stock of West End. After 
the issue of the new pref. shares no other stock to be issued ‘prior or equal 
to such Ist pref. and 2d pref. stock without the consent of two-thirds of the 
holders of such stocks, respectively.’’' The Act also provided that the Street 
Ry. forthwith sell to the Elevated Co. all unused real estate, the proceeds 
not exceeding $1,500,000 to be invested asa special trust fund and to accum- 
ulateuntilJune 10 1922. Thereafter the annual income thereof shall be 
applied to cancellation of 2d pref. stock. When all the 2d pref. has been 
retired then said fund shall be applied by the Elevated Ry Co. to any 
porprss for which stock and bonds can legally be issued. See terms of Act 
n V.93, p. 344. Shareholders of both the Boston Elev. and West End St. 
Ry. approved the Act; the former on Aug. 24 1911 and the latter on Sept. 6 
1911. V.93, p. 666. Holders of West End com. and pref stock may on 
or before June 10 1922 exchange their stock at par for Elevated Ry. common 
After June 10 1922 holders of Bost. Elev. Ist or 2d pref may exchange 
their stock for an equal amount at par of Bost. Elev. common 

On Sept. 5 1911, in a suit brought to test the constitutianality of the 
Merger Act, Judge Coit in U. S. District Court sustained the demurrer of 
the West End St. Ry. and dismissed the suit to prevent the merger. V. 95, 
9.618 New suit brought bv a West End shareholder In France on Dec. 31 
1913 (V.98. p. 74) also dismissed.. 

Subways.—in Dec. 1896 tne West End Street Ry. leased the right to use 
the Tremont St. subway in Boston See terms under West End Street Ry. 

On Dec. 24 1904 the East Boston tunnel (under Boston Harbor) was 
leased by the Boston Elevated Ry. until June 10 1922 for arental of % of 1% 
of earnings of all lines owned, leased or operated. The company also col- 
lected a toll of lc. per person, which went to the city, but tolls were abol- 
ished Feb. 8 1916 by an Act permitting the city to assume them each year 
by act of the tty Council appropriating sum sufficient to cover int. and 
skg. fd. requirements for the year. The tunnei was opened Dec. 30 1904. 
[t extends from the main land to East Boston, 1.4 miles, and cost $3,500,000. 

On June 28 1902 Wasnington Street Subway bill becamealaw. The city 
constructed a tunnel for elevated trains and leased same to the Boston 
Elevated Ry. for 25 years at an annual rental of 44% % of total cost of con- 
struction, which was $7,901,700 net. V. 88, p. 98. Proposition was ratified 
by voters at Dec. 1902 election. V. 75, p. 28, 496, 1315; V. 77, Rg 2097; 
. 82, p. 217. The Washington Street tunne! began operation Nov. 30 
1908. . 87. p. 1477. 

In June 1906 the Mass. Legislature passed a law permitting the Boston 
Elev. to construct two subways in Cambridge. and to issue stock or bonds to 
meet the cost. At the end of 20 years the city of Cambridge is to have the 
right to purchase these subways by paying their cost plus 7% ‘ut., less divi- 
lends. V.83,p.93. OnJan 4 1912 the first through train was run in the 
aew subway; it was opened for public travel Mar. 23 1912. V.94. Db. 1185. 

New Construction of Subways and Old Contracts Extended.—In July 1911 
Mass. Legislature passed an Act (accepted by the city and Boston Elev. 
in Sept. 1911) providing for the construction by the city of three additione’ 
subways. viz., Dorchester Tunnel, Boylston St. Subway and East Boston 
Tunnel extensions, and the extension of all existing contracts until July 1 
1936, the date to which contracts for new lines are to run. Annual! rental 
after expiration of cld contracts to be as follows: Tremont St. Subway 
(see under West End),44%% on net cost; East Boston tunnel (now expiring 
June 10 1922). 44%% on net cost (provision for tolls from passengers using 
the tunnel eliminated for extension period); Washington St. tunnel (now 
expiring Nov. 30 1933), 44% on net cosvt. Annual! rental for new lines: 
Cambridge connection, for first 20 years, 4% % on net cost; thereafter 444% 
on net cost; Dorchester and Boylston tunnels and East Boston tunnel ex- 
tension, 444% on-net cost. The Act also provides that all contracts are to 
continue after July 1 1936 until terminated by a two-years’ notice by either 
party. he various new leases and extensions of old leases were signed by 
the ports thereto on Dec. 71911. V. 93, p. 1785. 

The new Boylston St. rapid transit subway on which work was begun 
Mar. 8 1912, was opened for traffic Oct. 3 1914 from the Tremont St. sub- 
way, near Charles St., and the Public Gardens, westward toward Brook- 











line, 14 miles. The subway cost the city about $4,500,000 (V. 99, p.1213). 





The extension of the East Boston Tunnel, on whichyconstruction was pegun 
Nov. 29 1912, was opened March 18 1916, permitting an 18-minute schedule 
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from Central Square, Cambridge, to Maverick Square, East Bestop. Esti- 
mated expenditure on this project, $2.400.000. V. 102, 0. LOS5® Construc- 
tion of the Dorchester Tunnel. which ts an extension of the Cambridge sub 
way, was begun on May 30 1912. The operation of cars to the Broadway 
Station in South Boston was begun on Dec. 15 1917. and the completed 
tunnel to Andrew Square was opened for traffic on July 1 1918. On 
April 4 1915 trains Degan operating to Washington Station, just east of the 
Summer and Winter stations of the Washington Street Tunnel, and on 
Dec. 3 1916 to South Station Under. at lewey 8q. and South Terminal 
RR. station. Cost of this tunnel without equl;ment is estimated at up- 
wards of $9.800.000 


Everett Elevated Extension.—The Everett elevated extension and bridge 
{n connection therewith were opened on Mar. 15 1919. 


Damages by Notse.—in Aug. 1902 Judge Mason in the Superior Court 
at Boston. beld that the a is liable for damages from noise caused 
by the operation of trains. 75, p. 496. ‘This was affirmed April 1902 
by Massachusetts Supreme Court. V_ 76, p. 809 


Public Management and Operation—Service at Cost.—On June 3 1918 the 
sharehoiders of the company and the West End Street Ry. accepted 
the Act providing for public operation with service at cost and a fixed 
rate of return on the company’s common stock (compare V. 102, p. 2076: 
V. 104, p. 2450). A certificate accepting the Act and evidence that 
$3.000.000 new preferred stock had been subscribed for by the stock- 
holders as provided therein were filed with the State Secretary later in 
the month. V. 196, p. 2227, 2344, 2755. The Act went into effect 
July 1 1918 and provides substantially as follows: (1) Road to be managed 
by five trustees, appointed by the Governor: (2) Period of public operation, 
td years or longer, at option of Commonwealth (3) Trustees have power to 
es, and determine character and extent 


regulate fares and transfer privil 
3.000.000 by sale of pref. stock at not 


of service; (4) omenne to raise 
less than par. $1,000, to be used as a reserve fund and $2.000,.000 for 
add'ns & imrts.: (5) Fares must be sufficient to meet cost of service, pref. 
divs. at 7% and com. divs. at rate of $5 a share for first 2 years, $5 50 for 
next 2 years and $6 during balance of period of public at apne the first 

ayment is to be made 6 mos. after commencement of public operation: (6) 
raster shall adopt a schedule of & different grades of fares, of which 4 shall 
be below and 4 above rate of fare first established schedule shall be increased 
whenever fare ia changed, so that there shall always be not less than 4 grades 
above and 4 below the existing fare (see ‘‘Fares"’ below). (7) Whenever ir- 
come is insufficient tou meet cost of service, the reserve fund shal! be drawn 
- apon; if more than sufficient, excess shall be transferred to the reserve fund; 

(3) The trustees are permitted on certain dates not more than 12 mos. 
apart, as from time to time may be fixed by them, to consider a change of 
the rates of fire in force if the reserve fund excevds by 30% or more original 
amount. and income during preceding 3 mos. exceeded cost of service, next 
lower grade of fare shall be ad »pted: if reserve tund is less than 70% of origin- 
al amt., and during preceding 3 mos. inc. was less than cost of service, next 
high grade of fare shall be adopted. Fare shall continue to be decreased or 
increased if reserve fund is ahove or helow sid limits’ (9) Tf reserve fund is 
insufficient to meet deficiency in cost of service, State shall make up the 
deficit and assess same upon cities and towns in which the co operates 
(19) At end of period of public management and operation, road reverts to 
board of directors, who may continue to onerate same on service-at-cost 
plan, and pay $6 a share com, divs., (11) State has option of taking over the 
road by assuming liabilities, and paying in cash an amount equal to that 

aid in by the stockholders: also State may take over West End St. Ry. if 
fatter has already been merged into Boston Elevated, the West End pur- 
chase price to be an amount in cash equal to amount paid in by com. stock- 
holders of West End plus par value of the pref. stock. 

Status at End of Public Control.—V. 113. p. 1573. 

Operation of Hyde Park Lines.—See V.110. p 2487, V. 111, p. 72. 

Report of Muyor's Committee.—V. 108. p 876 

Trustees.—The following have been avpointed trustees under the 
**Public Operation Act’’: Chairman, James F. Jackson, Samuel L. Powers 
Winthrop Coffin, John F. Stevens and Stanley R. Miller (Sec.). V. 106 
@. 2755: V. 197. p. 80, 1836, 2374; V. 108. p 7A 377. 479 

*“Controt Act’’ Upheld.— On April 3 1919 the Mass. Supreme Court In an 

pinion submitted to the State Senate held that the Act above descrihed 
fe constitutional. The Senate requested the opinion in order to obtain 
a decision from the court as to the constitutionality of two bills then pend. 
ing, both of which provided for a rate of fare less than the cost of furnishing 
service, the deficit to be made up by direct taxation. The court held that 
it is within the constitutional power of the Legislature to pass such legi« 
lation. V. 108, p. 1399, but see V. 111, p. 2139: V_ 112, p. 1923. In July 
1921 Mayor Peters notified the Boston City Council of his intention to carry 
to the U.S. Supreme Court the question of the constitutionality of the public 
control Act as it affects the Boston Elevated Ry. Co. V. 113, p. 291. 

Deficit of Co. for 1918-19 Assessed upon Municipalities.—The total deficit 
of the system for the year ending June 30 1919 amounted to $3,.980.152. 

lus $59,622 int. on the bonds of the Commonwealth, making a total of 

.039.774 to be upon cities and towns. Of this amount the tax- 
barers of Boston were objiged to pay $2,05.931, or over 71% of the total 
deficit. V.109. p. 774. A bill in equity was filed in the Supreme Court, 
Boston, seeking to have the above assessment upon that city declared illegal 
but on March 3 1921, the Mass. Supreme Court dismissed the bill. V. 11. 
9..1923. Compare V. 109 p 774. 

Investment in Property 1911-1916.—See V. 194, p. 862. 

Fare Increases.—in July 1918 a fare increase from 5 cents to 7 cents, effec- 
tive Aug. 1 1918, was announced. V. 107, p 180, 299, 400, 500. On 
Dec. 1 1918 it again became necessary to raise the fares and an &-cent rate 
was therefore put into effect. V. 107, p. 2097, 2288. 2374. On July 10. 
1919 fares were raised to 10 cents. V. 10%. p. 67.170. On Mar. 26 1921. 
a new system of fares was established in the cities of Malden and Everett 
See V. 112, p. 1282, for details. In May and June 1921 the co. announced 
several fare reductions, and it was stated that the co. intends to established 
5-cent fare districts wherever possible. V. 112, p. 2082, 2304, 2535. See 
also V. 113. p. 530, 847, 1052. 

Operation of Jitneys Proposed.—In April 1921 the co. was auth. to operate 
snare. V.112. p. 1616. Compare V. 112. p. 1517. 

Sa cpadbeas o Subway.—On May | 1920, the State gave to the co. 
$7,868,000 in payment forthe Cambridge subway. We understand that the 
aeewey is rented to the company at a rate equivalent to &% of 1% mure 
than the int. on the bonds issued by the State on account of the purchase of 
the progerty See also V. 110, p. 1414. The extra \% to be used to retire 
the bonds serially: the co. is to pay rental at rate of 44% annually on the 
amount retired. 

Disbursements of Proceeds of Sale.—The co., with the approval of the 
Mass. Dept of Public Utilities, expended $1,581.000 of the proceeds of the 
sale of the Cambridge Subway, for the payment and cancellation of $1.- 

1,000 7% oonds ofthe West End St. Ry.due Aug. 1 1919 and$375.000 7% 

nds of the same _ co. due Feb. | 1918 (these obligations had veen financed 
sd funds obtained on temporary notes). $1,000,000 for ext. and construc- 

n; $1,581,009 for payment of West End St. Ry. bonds maturing Aug. 1 
1920: $269,755 to retire floating debt; and $1.561,245 to cancel eniteuiinn 
debt locurred through impts. to West End St. Ry. property. See V. 110, 
p. 1748, 2291. 2567: V. 111, p. 72. 

In Feb. 1920 the trustees were auth. to issue $1 ,500.000 30-yr. 7% coupon 
bonds to refund a like amount of 6% bonds due Mar. 1 1920. V q 
p. 658.764. This issue was taken up by notes receivable. V. 112. p. 1023. 

STOCK AND BUONDS— Date. Interest. Outstanding. Matu tty 
Stock , $23.950.000 ($100) $23 .879.4 See text 
Pref s » 7% cum ($100) 3,000 .000 See text 
Debentures, gold...c&r_ntt/ 4¢@M-N _ 8,500.000 May 1 1935 
Old Colony Trust Co., Boston. Registrar. 
Debentures, gold c&r_ntf 1907 4% A-O 4.800.000 Oct 
Debentures, gold___c*&r*_ntf 1911 4% M-N 5.000.000 Noy 
Debentures, gold__.c*&r*_ntf 1912 6 1-D 8.226 000 Dee 
Debe 

Stock.—The pref. stock outstanding will be subject to the 1st and 2d pref 
etock, to be issued in comenge for the pref. and com. stock of the West 
End St. Ry., upon consolidation in 1922. It is proposed that stock shal) 
Se subject to retirement at 105 and divs. and in quidation receive 105 and 
divs. V. 10S. P. 2344. ted on Boston Stock Exch. V. 107. p. 400. 

In Dec. 19 the Massachusetts Railrvuad Cvuimmission sanctiuone2 
fe pe ona additional stock (raising stock to $19,950.090) at $110 per share 

defray the cost of the Cambridge subway and for the construction of the 
East Cambridge and West End elevated lines. V. 87. p. 1662: V. 88. 
1372. In Dec 1912 increased its stock from $19.959,\100 to $23 950.060 
and offered stockholders the right to subscribe for a:w stock at $105 per 
ghare. V.495. p. 1272: V.96.p. 4l. 

Bonds.—The coupon bonds are in denominations of $590 and $1,000 
cexcopt 1911 issue, which are for $1,000 only). and registered bonds of aij 

es are in denominations of $1,000, $5,000, $10,000 and $50,000. 








Diridends .— First div., 24%, was paid Aug. 15 1898. In 1899, 5%%; 
in 1900, 44%: ip 1901. 5%%: In 1 to 1913 inclusive, 6% yearly; 
1914 rate was reduced and tn Feb. 2% was paid. In July 1914 it was de- 
cided to pay dividends quarterly (V. 99. p. 341) andin Aug 14% was paid: 
Nov.,.14%. [n1915,5%%. In1916,5%. In 1917, Feb.. 14%; May, 
4g J: Aug..1%%: Nov. div. passed? (V. 105. p. 1897). Under public con- 
trol an initial div. of $2 04 1-16 on pref. was paid in Jan. 1919. In July 
1919 $3 50 was paid and same amount paid semi-annually since. On 
common ao initial div. of $2 50 was paid in Jan. 1919. In April $1 25 
wax paid and same amount paid regularly to and incl. July 1920. On Oct. 1 
1920. $1.374% was paid. Same amount paid reg. quar. since to and incl. 
Oct. 1921. See under “Public Management and Operation.” above. 

REPORT .—Report of Boston Elevated Ry. for year ending Dec. 31 
1920 in V. 112, p. 1509. 








Years Ending 

ec. 31 °20. Bec. 31°19. Dec. 31°18. Dec. 31 ‘17. 
Revenue miles run__... 51.359.855 53.721.249 53.021.816 59.455.69 
Revenue pass. carried -.335.526.561 324.758.685 348.665.700 381.017 .38 


Earnings § $ 
33.096.764 28.752.675 20.337.460 19.008.052 
Mails, rents, adv., &c_- 654.097 651.916 639.505 725,824 


33.750.862 29,404,591 20.976.965 19.733.876 
7.981.740 5.704.252 2,980.867 6,186.752 
280.773 93.991 85.728 84,531 
8.262.513 5,798,243 3,066.595 6.271.283 


$1.142,987 $1.045.502 $917.515 $884 .623 
2.816.248 2.775.232 2 2.672.740 
1 ,612.746 1.339.502 1 809.540 


7 .9R6 
1,309.477 
246.313 


34.860 44.290 
14,881 8.070 


7.146.013 6.776.373 6,053.392 
_..8ur.1.116 5O'def. 978 1390 def2.986 74% 
210,000 (7 % )210.000 *61,.250| (34% %) 
1,253,668 (5)1.193,970 *596 985) 5,779 


Surplus or deficit def 347.187 def? 382 100 def3.644,941 def.118,273 
*24%% on common; 2.04 1-16 on preferred 


Road Dec. 31 1920 i for Rapid Transtt Track.) 
ties. | 


$.| Miles. 
Main Ist track (16.804 °R"’) 248.162; Owned by West End 426 480 
Main 2d track (16.366 “R") 213 715) Leases,trkge.,&c.(43.161°*R"’).108.879 
Sidings, &c. (9.991 “R")... 73 482. 


Tota! (incl. 43 161 ““R*)..535.359' Total (incl. 43.161 “R’’)..535.359 
Weight of girder rails is 70 to 150 Ibs. Cars. 2.853: horses, 163: electric 
motors. 7.219: snow plows. &c., 252: snow sleds, 544: misc 265. 
of equipment by fire see V. 112. p. 848. 


~ a <\ Siaaaaimat of trustees for years ending June 30 (see also 
: , Dp. 9): 

Results for Years ending June 30— 1921. 
Revenue passengers carried, No__....._._-..-..337.381.994 
Receipts from fares.._......- tieileetltcae tides chaaninnidiatigl $33,122,199 
Advertisement privilege, rent of equipment, &c_- )82 829 
Income from securities, & 419,121 


I a a on ictal mrbltitl $34,224,149 
es CITES GROIN. 6c cc ctecccccceseccess $24 .684,558 
1,306,736 
2,673,168 
1 One aes 





Net earnings 
Misc. interest, &c 








Deductions— 
Taxes on ry operations_- 
Rent for leased rvuads__- 
Miscellaneous rents__-_- 
Net loss on miscellaneous 
physical property... 
Int. on fun 
Int. on unfund. 
Amort. of dis. 


- 
. 


7 
,0: 


On 


tno 
Srmyw n— 
OND 


1,234 
©.087 .041 
87,531 
5,826 
5,238 


9.326 
1,307 .019 
207 .94 


— 


QOrn 
wis) i) Oro 


© QO 








Total deductions 
Balance sur or dof 
Pref. dividends, $7 
Com. divs., $5.25 per sh. 


5.553.777 
sur 717.506 








1920. 
324,192,374 
$31,899 .320 

670.360 
119,520 


$32 .689 200 
$24 .331,221 
1,075,496 
2,607 .565 








Rent for leased roads / 
Rent of subways. tunnels, paid to Boston 1,531,473 
Rent of Cambridge subway, paid to State 59,850 
Interest on bond, notes, &c 1,593 .257 
Miscellaneous items 54,479 69,284 
Preferred dividends (7% 219,000 

(5)1,193,970 


Common dividends 
$33 .673.896 $32.672.120 
Net profit $550.253 108ss$17,079 
OFFICERS.—Gen. Mer., Edw. Dana; Treas., Henry L. Wilson; Gen. 
Aud., J. H. Moran.—V. 111, p. 1082, 1948, 2139; V.112. p. 256, 848, 1023, 
1282, 1509, 1517. 1616, 1739, 1865, 1976, 2082, 2304, 2535; V. 113, p. 291, 
415, 530, 847, 1052, 1469, 1573. 


Companies Controlled by Boston Elevated Railway Co. 
(1) West End Street Railway.—A trolley cvad. 


ORGANIZATION .—Leased to Boston Elevated Ry. until June 10 1922 
at 7% on common and 8% on preferred in addition to the payment of 
rentals, interest and other charges. Elevaved assumed possessiun Jan. } 
1898. See terms in V. 65, p. 1223. Consolidation authorized with the 
Boston Elevated Ry. See particulars under latter company. 

In Dec. 1896 leased the right to use the Tremont Street subway at 44% 
of its net cost, stated approximately as $5,786.000 in Sept. 189% when the 
third and last section was opened. Lease has been extended to uly 1 1936. 
Cost on which rental based Dec. 31 1918, $4,344,613. Entire length Is 
i 2-3 miles, with a trackage of about 5 miles. See 63, p. 1065, 1117; 
V. 67, P- 528. See Bost. Elev. for extension of contract and new construc'n. 

On r. 2 1917 11,694 shares additional common stock were sold at auc- 
tion in 8 lots at prices ranging from 51% to 52%. V.p. 104. 1389 

State Control Adopted.—See Boston Elev. Ry. above: also V. 106. p. 2451. 

In July 1918 issued $1,581,000 a 7% bonds to refund a like amount 
of bonds due Aug. 1 1918. | V. 107, p. 503. Compare V. 106, p. 2451. 
The $1,581,000 7% bonds due Aug. 1 1920 were paid for out of the proceeds 
of the sale of the Cambridge Subway. 

STOCK AND BONDS— Date. 

} stock ($50) $14.029.850. .... 








Total ‘‘cost of service”’ 


Interest. 
e? 


Outstandi Maturtly 
$14.029. Oct 21,3 


,. 


4 


Ss 
: 
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+5 
SESE 


_ 
33 
aes tot teh eet em th eth Some 


$2333 
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5 
3323333: 
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July 
Nov 
May 
570,000 Sept 
F- 1.581.000 Aug 1 1924 
Bonds.—Interest on all issues is payable at American Trust Co., Boston, 
SECeDE on the 6-year bonds of 1918 which is payable at Old Colony Trust 
o., Boston. 
OFFICERS.—Pres., vg > B. Russell; Treas., Parkman Dexter.— 
V. 110, p. 2568: V. 111, p. 190, 1085; V. 112, p. 934, 2644. 
(2) Somerville Horse RR 
‘Owns 8.03 miles of track. 
yearly—6% on $153.000 stock. Dividends are payabie M. & N. in Bostos. 


SUBURBAN ELECTRIC SECURITIES CO.—A voluntary association. 


ORGANIZATION .—This co. is a voluntary association formed in Jan. 
1921 asa reorganization to succeed the Boston Suburban Electric Companies; 
also a voluntary association (for history see *‘Electric Railway Supp ement’ 
of Oct. 30 1920) as per plan outlined in V. 112. p. 164. Under the plan 
holders of common shares of the Boston Suburban had the option to pay 
an assessment of 25c. a share and receive new Ist pref. stock for an amount 
equal at its face value to the cash assessment paid, and in addition as many 
shares of new com. as owned of old com.; or without paying any assessment 
to receive new com. shares equa! to 20% of their holdings of old com. shares. 
Holders of pref. stock upon payment of an assessment of $6 25 received new 
lst pref. stock to an amount equal at its face value to the cash assessment 
paid, and in addition as many shares of new 2d pref. as they owned of old 
pref., or without paying any assessment they received an amount of 2d 
pref. stock equal to 20% of their holdings of pref. stock. Holders of the 
outstanding notes received 80% of their holdings in new 8% notes, 20% 
in cash, and were paid interest on their old notes to date of new notes. Con- 
trols through stock ownership the Middlesex & Boston Street Ry. (into 
which the Natick & Cochitnate St. Ry., the Westboro & Hopkin St. Ry., 
the Newton & Boston St. Ry., the Newton St. Ry. and the Lex. & Bosten 
St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Ce. 
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: Leased to West End Street «4 for $9.180 








Oct., 1921.] 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock. _.._.-- aidan @uned . diet iesede a DATUM wnessedaben 
I i ee ee 6% ee WO ee cee eo 
re ee er re. 2s eee | en henewbe 31,203 sh See text 
10-yr coll tr bonds cal! at 105/ 1921 8% $880 ,000 193] 

A Eee Boston Safe Deposit & Trust.Co., trustee. 


STOC K.—Shares have no par value, but in case of liquidation the Ist pre 
ferred .areholders will be entitled to $100 per share, with accrued divs.. 
prior to all other shares, the 2d pref. has a like priority over the com. sharee 

Bonds.—Are secured by $950,000 notes and $15,000 of the mtge. 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu- 
tion of other collateral and for a release of a 
retired. Annual sink. fund after one year, 
ually retire same. 

ROAI) —¢ umpanies owned and controlled operate ip the aggregate abous 
131 miles of track from Needham on the south to Lowel! on the north. and 
connecting at five points with the tracks of the Boston Elevated Ry. At 
Westboro connection is made with the Worcester Consolidated. 


eee DT OF a ~~ Suburban Electric Co. for years ending Dec. 31: 


% of amount of issue, to grad- 


Period— nce.from Sec. Exp & Int. Dividends. Surplus. 
Year end. Dec. 31 1920__.._$97.427 ae. ° eexene $46 .776 
woearend Dec. 3! 1919... 86,807 eS ¢:. | meet 1.032 


OFFICERS.—Pres., Adams D. Claflin: Treas., Chas. W. Smith: Sec. 
John C. Carr; Asst. Treas., Frank E. Frykstrand. V. 112, p. 1618, 1743! 


(1) Middieses & Boston Street Ry.—Troliey. 


ORGANIZATION .—Organized in 1907 anu wok over the South Middie 
sex Street Ry sold at receivers sale July 1 1907. and has since acquired 
and merged the Westborough & Hopkinton St. Ry., the Natick & Cochitu- 
ate St. Ry (¥ 87, p 1420) the Newton St. Ry «into which Waltham St. 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry. 
and Weilesiey & Boston St. Ky), V.89. p. 77%. and the Newton & Boston 
St. Ry (V 89, p 993). On May 9 1912 Mass. RR. Commission granted 

ermission to absorb by consolidation the Lexington & Boston St. Ry and 
— io, ew tt; stock in exchange $ for $ for stock of absorbed company; 

> . p ° 

Fares.—-On Nov. 1 1919 a 10-cent fart. was placed into effect on ali the 
company's lines. V. 109, p. 1891. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
en Gen eee ee. po dene cmee ex « Scand slates $1.987 000 In ‘17 1%2% 
First and ref M. vaspetiont 1912 4% «J-J 1 983.000 Jan 1 193 

I UN ce ei c\int. at Boston Safe Pep. & Tr. Co., trustee. 


Bonds — Remaining first and refunding bonds are reserved for additions, 
extension and improvements. Callable on any interest date on 30 days’ 
notice as follows: Jan. 


1 1917 to July | 1921, inclusive, at 107% and int.: 
Jan. 1 1922 to July 1 1926, inclusive, at 105 and int. ; Jan. 1 i924 to 
July 1 1921 inclusive, at 102% and int. 94. p. 45) 


EARNINGS.—For year ending Dec. 31 192°, gross. $1,345,724; net, 
after taxes. $166,249; interest, &c., $:65,620; surplus, $628. 


ROALD —Owns 95.904 miles of track in Newton. Waictham, Water- 
town, Natick. Wellesiey, Framingham, Hopkinton. Needham, Westboro 
Sberburn. Wayland. Belmont and Ashiand. connecting with the Worcester 
Consolidated Street Ry.. the Boston Elevated Ry. (at 4 prints), &c 
Forms a link in a through line from Boston to Worcester Also owns 32.346 
miles of track. leases 0.745 mile total, 33.101 miles. extending from Arling- 
ton Height ‘terminus: f Boston Elev system) through lexington and Bed. 
ford t© Billerica where care go through to Lowel! without change, and also 
to the Sullivan Square, (‘harlestown. station of the Buston Elev Ry with 
branches to Waltham and to ( oncord Tota! track owned 128.254 miles 
264 pass and 14 work cars, 26 snow plows 60 to 75-lb. T and 95-Ib. 
girder rails.—V. 110. p. 1526: V. 111. p. 370: V. 112. p. 653; V. 113. p. 1156. 


EASTERN MASSACHUSETTS STREET RAILWAY COMPANY 


ORGANIZATION, &c.—Incorporated early in 1919 in Mass. pursuant 
to terms of the “Special Act’ respecting the Bay State Street Ry. {as 
described below] and has acquir substantially all the assets of that 
company, including the leases of the Boston & Chelsea RR. Co., the Boston 
& Revere Electric St. Ry. Co., the East Middlesex St. Ry. Co., the Win- 
nisimmet RR Co., which see under separate headings below. The storks 
and bonds of these companies are to remain undisturbed. The other issues 
remaining undisturbed are the 6% equipment notes of the Bay State 
Street Ry.. due serially to 1927. and $64.000 first mortgage bonds of the 
Peoples Street Ry. due June 1 1923. Various underlying liens were ex- 
tended at higher interest rates and these appear below. 

le.—On April 21 1919 the property of the Bay State Street Ry. (except 
the Rhode Isiand and New Hampshire Sane was sold at foreclosure 
to Arthur I. Glidden, in behalf of the reorganization managers for $3,600,000 
preparatory to reorganization as the Eastern Massachusetts St. Ry. Sale 
was confirmed April 261919. V. 108, p. 1721, 1822. On May 31 1919 the 
ag we was conveyed to the Eastern Massashusetts Street Railway Co 

rustees in Control.—On June | 1919 the five public trustees appointed 
or Governor took executive control. V. 108, p 2122. 
about 130 miles of non-paying lines had been discontinued. 

Jitney Restrictions cdec.—Ax~a resuli of a uotice served ty the Public Trus- 
tees. that trolley service would he discontinued unless fitneys were abolished, 
the neople of Danvers voted to discontinue fitnev: and retain the trolley line, 
V. 109. p. 1700. See also V. 109. p. 1891. 2171. In Oct. 1919 the town 
of North Reading expressed its willingness to contribute to the cost of main- 
taining the line rather than have service discontinued. V. 109, p. 1700. 
The town of Whitman, Mass., barred jitneys from its streets, but this ac- 
tion was overruled by Judge Geo. W. Kelly. of the District Court. on Dee 3 
1919, who held that the regulation adopted by the Whitman Board of 
Selectmen forbidding licenses to jitnevs to compete against the company 
could not be sustained because it discriminated against the jitneys. V. 110, 
Pp. 261. The Lynn City Counci) in Feb. 1920 voted to revoke all jitney 
icenses on April 26 1920. V.110,p.871. In April 1921 we were informed 
that no jitneys were running in competition with operated lines of the co. 

In Feb. 1920 was auth. by the Mass. Dept. of P. U. to purchase 200 
one-man cars and 12 snow sweepers from the proceeds of the sale of $2.000- 
000 serial bond... V_110,p.87!'. SeealoV.111 p. 2321 

The purchase of the $2,500,000 (see of’ering in V. 108, p, 973), serial 
bonds of this company, issuable under the plan and also $1,000,000 of the 
cash ~ubscriptions offered to the stockholders was underwritten by Lee, 
Higgin-on & Co. See also V. 111. p. 2324 

Interest Deferred.—The coupons due Mar 15 and Sept. 15 1920 and Mar. 
15 1921 on the $972,000 Ref. M. 6s Series C. and April 1 and Oct. 1 1920 
and Apr. 1 1921 on the $806.000 Ref. M. 6s. Series D. as well as those due 
July 1 1920 and Jan. 1 1921 on the Ref. Mtge. Series A 44%% and B 5% 
bonds of 1919 were not paid when due. For offer to purchase unpaid 
coupons see V.112 p. 2536. The failure to pay the interest on these bonds, 
which fell due prior to June 30 1921. dees not amount a legal default, 
as is explained in the italicized portion of the description of these issues 

ven below. See aleo V. 111. p. 77, 493, 1182. 2423: V. 112. p. 849. 

u uent to June 20 1921 int. on the above issues has been paid regularly 
when due. V. 112. p. 2083, 2536. 2747. 


Special Act.—(1) Provides that the company shall be managed for 
10 years by 5 trustees to be appointed by the Governor of Massachusetts 
The trustees appointed for the first 5 years are: 

Homer Loring, Chairman; Arthur G. Wadleigh, Fred. J. Crowley, 
Isaac Sprague. Earle P. Charlton. 


(2) Gives to the trustees absolute power to fix rates and fares (free from 
the jurisdiction of the P. S. Commission or any other authority) so as to 
) uce income sufficient to pay all costs of operation (including taxes, 
maintenance and depreciation) and a return on the investment sufficient 
to cover all interest requirements, the stated dividends on the preferred 
stocks and 6% per annum on the common stock of the new company. 





Since then 


in by trustees from 7 to 10 centson July 11919. V 109.p 72. 

On Sept. 15 1920 15-cent fares were put into effect in a few places. 
V. 111. p. 1182. In connection with a reduction in wages effective May 2 
1921. it was announced that a general reduction in fares would aleo take 


2. p. 932: see aleo V. 112. p. 1740. 1977. 2199. Cash fares, 
we understand, are unchanged at 10 cents. but in some instances the 
number of rides cold for $1 has heen increased 
Based upon the P. 8. Commission's appraisa! of $40,282,340 as of Aug. 31 
1916, plus subsequent additions, oe Epes valuation will be about 
: .000, 6% on which, or $2,760. . is approximately the permitted 
nitial annual return on the investment 
(3) Pledge 
ceeding $4.000.000 new Serial Mtge. bonds maturing within 10 years 
from date: $2,500,000 of these had to be and were sold immediately so as 
to produce $2,500,000 cash, viz., (a) $2.000,000 reserved for future additions 
om improvements; (6) $500,000 as a reserve fund. 





roportionate part as bonds are | 








—_- 


; 








_ bear interest payable semi-annually at the rate of 6% PD. a. 
es the credit of the State for payment of principal of not ex- | 


on any int. date on 60 days’ notice. The 4% 


An additional $1,000,000 cash had to be realized from sale of other new 
securities for rehabilitation, &c. This made a total of $3,500,000 new cash 
as @ prerequisite 

In the March 29 1919 issue of this publication the reader will find history 
of the Massachusetts Electric Companies and the Bay State Street Railway, 
the predecessors, and the plan of reorganization in condensed form. An 
extended outline of the plan appeared in the March 8, March 15 and March 
29 1919 numbers of the “Chronicle."" Modification in V. 108, p. 1390. 

Upon completion of reorganization the company will be capitalized ap- 
proximately as follows: 

STOCK AND BONDS— Date. 
Common (see text) par $100 








lst pref cum ($100)_......__. _... 6 F-A a chit an denem 
8k fd stk $3,239,000 cum($100) .... 6 F-A 15 $3.239.000 See text 
Pref B stock cum ($100)... --- 7LL 6 F-A ei dn de i 
"& Serial Ref BA bones S621 1018 Ga | | SSO “ass tes 
eria e on ~ .500.000 ec text 
00.000 2 FSR aio Colony Trust Co., Boston, Trustee 
13% Ref M bonds... _.~-- 1919 44 J-J 1 14,956,000 Jan 1 1948 
§% Ref M bonds............ 1919 5J-J 1 2.870.409 Jan 1948 
GT da Demeeeepene i919 8 AO B06 :000 Ape of 1935 
e 7a : - P r 
6% Ref M bonds.< 72222222: 1919 6M-N 650,000 May 1 1925 
ptio a ce ea a ee tex low 
PE Woden db oenedncene ns See text 6 % 3,150,000 1922 
Bay State St Ry equip notes... 1917 6¢F-A “8 ,0N0 See text 
*Lynn & Boston Ist mtge, 8; | 1894 5¢J-D 3,723,000 Dec 1 1924 
- 7s Ye te a der ge nr Tr. “Sy we ; ro 
’ Ss Dee aeaane'e n ts xe ep 
Mystic Valley St Ry g....... _..- 6% 60,000xJan 1 1929 
*Lowell Lawrence & Haverhill} 1893 5g J-D 511,000 June 1 1923 


lst mtge, $1.900,000, gold,}Subj. to call for the sink. fund at 105 & int. 
BR aes ap c*_ntf}) Int. at American Trust Co., Boston, Trustee. 
People’s St Ry, West New-| 1898 5 J-J 64,000 Jan 1 1928 
bury ist M, assumed.-_ntf/ Interest at State Street Trust Co., Boston 


*Brockton (Consol) St Ry Ist| 1894 4¢A-O 689.000 Oct 1 1924 
mort, $750.000, gold_._ntf/Int. at State Tr. Co., callable at 105 & int. 
Boston Milton & Brockton| 1899 6 J-J 100.000xJan 1 1929 
Ist mtge, $100,000...-ntf{Int. at Internat. Tr. Co., Boston, Trustee. 
N Bedford M'‘dleboro & Brock) 1900 5e¢ J-J 325,000xJan 1 1929 


Ist M, $325,000 ($1,000),>Int. at American Tr. Co., Boston, Trustee. 


RR RC ee rats SE. ntf 

Prov & Taunton St Ry ist g| 1898 62M-S 150,000xSept 1 1928 
($1,000) ,auth ,$200.000 ntf/ American Trust Co., Boston, Trustee. 

So Shore & Bos St Ry Ist M)} 1899 6F-A 335,000xFeb 1 1929 


($1,000), g. $1,000,000-_ntf 


a Amounts of Ist pref. and com. stock not yet determined as the fina! 
details of reorganization have not been completed. 

* These issues have the option of extension for 5 years from date of 
maturity at 6%. the Lynn & Boston Ist 5s to Dec. 1 1929, the Low. Law. 
& Haverhill Ist 5s to June 1 1928 and the Brockton St. Ry. Ist 5s to Oct. 
1 1929. These bonds if extended will be red. as gold bonds on any int. 
date at 103 and int. up to and incl. int. date 2 years prior to new maturity 
date and thereafter at 101 and int. 

x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in al! cases formerly bore 5% int., 
now bear 6% with the exception of the New Bedford Middleboro & Brock- 
ton St. Ry. Ist 5s which continued at the old int. rate. These issues with 
the exception of the last mentioned are call. at 103 and during the 5 years 
preceding maturity at 101 and int. The N. B. M’dleboro & Brockton Ist 
5s are callable at par. 

Stock.—All classes of stock have full voting rights, except that the com. 
stock had no yoting rights un'il Jan. 1 1921, nor has it thereafter at any time 
when $5 of divs. upon the Adjust. Stk. are in default. Common stock is 
issuable under the plan to the amount permitted by the Special Act as 
determined by Reorganization Manager and for any further amounts 
found necessary by the Reorg. Managers for other purposes. The Ist 
pref. stock and the sink. fd. stock are cum., ranking equally and pro rata 
for divs. and in liquidation. and preferred as to dividends, and also as to 
par and accrued dividends in liquidation, over the Pref. B stock, the 
Adjust. stock and the com. stock. Issue of lst pref. stock is not limited 
and may be called all or in part (when drawn by lot.) on any div. date at 
120 and divs. Any subsequent issue of this stock shal! be entitled to such 
divs. as shall be fixed at time of issue thereof. Stock of this issue in add tion 
to the amount shown as outstanding may be issued (a) in exchange, $ for $, 
for Bay State Ry. bank loans and coupon notes whose holders may choose 
Ist pref. in preference to sink. fund stock: (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is callable all or in part on dividend day at par and 
int. in order of series, numbers 1 to 21. inclusive, by a sinking fund to which 
the company is to pay each year an amount equal to the series dur Feb. 15 
of such year, before declaring any dividends on or making any, purchase 
of any Preferred B stock, Adjustment stock of common stock. he shares 
to be redeemed shall be determined by lot in case funds are not available 
for the payment of any series in its entirety. Of the sink. fd. stock $1.,- 
425.000. including all of the first siz series and part each of series 7 to 15, 
were allocated to bank loans and divided among the bank creditors in pro- 

rtion to their claims. Series 1 to 14 are for $150,000 each. The remain- 
ng $1.814.000 of this stock being the remainder of Series 7 to 15, and all 
of series 16 to 21, were alloca to the coupon notes in the order of the 
maturity of the notes, beginning with $57 .000 of the 7th series for the 1918 
maturity. and increasing gradually to $202.000, being the whole of the 
21st series, for the 1932 maturity. Asa matter of convenience these figures 
were prepared on the assumption that the option to take lst pref. stock in 
lieu of sinking fund stock would not be exercised. Pref. B stock ranks ahead 
of the Adjustment stock and the com. stock. Dividends on this Pref. B 
are payable in cash or in com. stock. Call. all or in part (when drawn b 
lot) on any div. day at 110 andint The rate of the dividends on this stoc 
which in any year are paid in com. stock (1) shall not exceed the rate of 
the divs. on the Adjust. stk. which in such year are paid in com. stock, 
unless all the divs. on the Adjust. stock in such reer, if any, are paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such vear are paid in com. stock, unless all the 
divs. on the com stock in such year, if any, are paid in com. stock. The 
5% Adjust. stock is preferred over the com. stock. Call. all or in part at 
par and int. on any div. date. The rate of the divs. which in an ey are 
paid in com. stock shal! be less by at least 2% than the rate of the divs. 
en the com. stock which in such year are paid in com. stock, unless all 
*“#lvs. on the com. stock in such year, if any, are paid in com. stock. Stock 
of this issue, in addition to the amount shown above as outstanding, could 
be issued in exchange, par for par, for claims against Massachusetts Electric 
Companies participating in the plan other than claims in respect of - 


Int. at American Trust Co., Boston, Trustee. 





| ties expressiv provided fcr. 


Bonds.—The serial ref. mtge. 6s mature $50.000 each Jan. 1 1920 and 
1921 and $300.000 1922-1929. inclusive. The $50,000 due Jan. 1 1920 anda 
like amount due Jan. 1 1921 were retired through funds advanced by the 
Commonwealth of Massachusetts. V. 112. p. 652. These bonds are 
issued under the company’s Refunding Mortgage which will cover sub- 
stantially all the properties subject to less than $10.000.000 underly- 
ing bonds and sadiiunrnad securities. The interest on the Seria! 6s is 
a charge ahead of the interest on approximately $18.900.000 Refund- 
ing Mortgage bonds issued under the ame mortgage. Callable at 105 

%, ref. mtge. bonds are red. 
at 105 and int. on any int. day up to and incl. July 1 1943, at 104 and int. 
in 1944, at 103 and int. in 1945, at 102 in 1946, at 101 in 1947. The 5% 
ref. mtge. bonds are red. at 110 and int. on any int. day up to and incl. 
July 1 1938. at 109 and int. in 1939. at 108 in 1940, 107 in 1941, 106 in 
1942, 105 in 1943. 104 in 1944, 103 in 1945. 102 in 1946, 101 in 1947. The 
8% ats ~ sends are ree. os 103 and 7. = fs eee date up to and incl. 

ept. 15 15 and at 100 and int. on Mareh 15 192/. 

In respect of any ref. mtge. bonds issuable under the plan other than the 
ref. mtge. serial bonds. any installment of interest payable at . | time prior 
to June 30 1921 may be extended at the option of the company if there is no 
available income as defined in the plan for the payment thereof. The interest 
so extended, plus 20% of its amount, shall be payable 60 days after the close 
of the first period ending June 30 or Dec. 31 in which available income as de- 
hae om “ the plan shall have accrued for -_ g “4 nace Pagel bt eens 
ater t ec. 7 5. he meantime sum 

er n Dec. 31 1925. Int on ein d tonal 
sum and the said interest thereon shall be payable upon presentation of the 
counon for the installment of ref mtae. extended int. See V. 109, p. 887. 

Additional ref. mtge. bonds other than the ref. mtge. Serial bonds, 
and the other bonds issuable under the plan. may be issued to an amount 
not exceeding at par value 60% of the cost of future adds. and impts., but 
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only when the oninead net earnings available tor the saneune of faterent 
on the ref. mtge. bonds are at least 1% times the interest charges on al 
ref. mtge. bonds outstanding and applied for and on all prior lien issues. 
This net earnings provision may, by the firm of Lee, n & Co. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or ” ite suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the Reorg. Mgrs. the ref. mtge. may provide that it = 
not be forecl for a period o 10 years, and in such event a General M 
shall be created subject to the ref. mtge. and covering the same propert pe 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
Serial bonds, and in the discretion -S the Reorg. Mars. the int. or prin. or 
both of the ref. mtge. 1 bonds. Interest on the ref. mtge. Serial 
bonds so far as secured by this General ad may be accorded priority 
thereunder over any other obligation thereby, but subject to this 
exception all obligations secured by said General tze. shall be equally 
secured thereby. The said General Mtge. shall be subject to foreclosure 
at any time in case of default. 

The Bay State St. Ry. equip. notes were issued to provide, in part, for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631 ,000. 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129, 000 
Aug. 1 1927, but callable on any int. ate at 100 ons =. o int. on 6 by voy notice. 
The $131.000 which fell due on Aug. 1 1918 ore pevchnees the receiver. 
Interest at Old Colony Trust Co., trustee. V 5, “008.” "The $131,000 
each due Aug. 1 1920 and 1921 were paid an 

Notes .—The 3- . notes will be issued by trustees (to be known as Adjust. 
Trustees), viz., uncis L. Higginson, Jr., E. Elmer Foye and Walter L. 
Haehnlen, or such other persons as shall be upon by the Reor- 

nization Managers and the committee under the agreement of Nov. 30 
foi7. These notes are not an ob a of the company but are car- 

the adjustment stock. A tment stock at the rate of 5 + 
ustment stock for ovary SF $100 principe amount of notes wil 
yen to tet easter. an ] be the exclusive source of pa a 
of the notes. ustment stock may be chased by holders of 
“option a ,*- low apen y oa therefor at the rate of $ 6. 
$38 and $40 a share, respectively, the first, second and third 12 
months following the date of the notes, 5 vith an adjustment of interest 
and divi Mb maggot Any payments by o tion warrant holders, whether of int. 
or of prin., y be made in notes pa 2» their par value ‘and int., during 
the first 12 months follo 2 the notes. at 95% during the next 
12 months, and at 100% Pie ‘Rext 12 months in each case minus 
any distributions previousl e on such notes. All payments received 
from Option Warrant holders may be heid by the trustees pending the 
maturity of the notes, or, in their discretion, distributed pro rata on all 
— outstanding. At the maturity of the notes all funds in the hands of 
trustees and el Adjust. unsold shall be divided pro rata among 
the holders of the notes, and the notes shal! be surrendered and canceled. 
The trustees may sell Adjust . stock at such price as they shal! think proper 
to facilitate this. distribution and for the yment of their expenses and 
com tion. Upon all purchases of Adjust. stock by Option Warrant 
holders, and in all distributions of Adjust. stock, the trustees unless and 
until 75 75% of the Adjust. stock originally held b the trustees shall have been 
urchased by Option Warrant holders, may their discretion deliver in 
oy of stock certificates, voting trust certificates, enabling the trustees 
to retain the voting power for such period 

Option Warrants.—Are treated as par value of the Adjust. stock = ge 
the 3-yr. 6% notes (see above) which stock they are given the right to 
buy. They are to be available for issuance under the plan as follows: 

For sale to holders of Massachusetts Electric Companies pref. 
and common shares $7 476,035 
For other purposes of the plan ; 


retired. 


pur 





Net rev. (railway oper.) 





EARNINGS.—Condensed income statement for cal. year 1920: 

Operating revenues $13,163,383 | Non-operating income_-_Cr. ($280,464 
Operating expenses_.... 12,312,221) Gross income $927 ,609 
Fixed charges and rentals 1,556,991 
$851,163 Miscellaneous debits__-_- 31,154 

$204 017 
Operating income 647,145 _ Net (deficit) $660 536 

Latest Earnings.——For 6 mos. end. June 30: 

Oper. Rev. af after Interest Balance, 

6 Months— ond Income. ares. and Rents. Sur. or Def. 

aap ee $5,637 ,858 1, ie ane $800 626 sur $374,618 
920 6,679,949 11,394 772,050 def.760,656 

ROAD, &c.—The old Bay State St. Ry. owned 875.37 miles ana leased 
72.35 miles, a total of 947.72 m. of main line; also owned and operated 
2,130 passenger and 264 ee cars. Power capacity 49 engines, 43.775 
h.p., and 52 generators, 29,755 k.w.; 11 turbines, 22,500 h.p. & 15. 100 k.w. 

Directors.—C hairman of Board, Roger W. Babson: Walter L. Haehnlen, 
E. Elmer Foye, W. Eugene McGregor, J. Howard Leman, Bernard W. 
Trafford and E. Sohier Welch. V. 112, p. 2083. 

OFFICERS.—V.-P. & Gen. oa. R. B. Stearns; Asst. Gen. Mer., 
Howard F. Fritch; Compt, Caleb 8. Jackson; Asst. Treas., H. 8. Nowell: 
Attorney, Philip G. Carleton.—V. 112, p. 652, 849, 932, 1143, 1740, 
1865, 1977, 2083, 2190, 2536, 2747; V. 113, p. 532, 1470. 

(a) Boston & Chelsea RR.—Owns 4.37 miles of main track. Leased 
to Lynn & Boston Street Ry. Co. (subsequently the Bay State St. Ry. and 
now the Eastern Sane. St. Ry.) at $7.260 per annum, equa! to 6% on $121.- 
000 stock, payable A. & O. 

(0) Boston &. Revere Electric Street Ry 

ORGANIZA ON.—Incorp. June 24 1889. " Owns 3 78 miles of main 
ack. ‘com July 1 1895 for 99 years to Lynn & Boston < -x1 


tr 
Conky the Bay State Street Ry. and now the Eastern Mass. St. Ry.), 
antees interest on the $50,000 mtge. of 1908 and dividends on 
$50, stock from July 1 1898 at 5% per annum. 
Date. Interest. Outstanding. Maturity 


STOCK AND BON DS— 
5 J-J 50,000 ee text 
1908 5 ¢ M-S 50,000 Sept 1 1928 
n, Trustee. 


Stock poocs (nat $100) 
Revere Elec St .) 
bon Bo O00 0 gid te ($1 ony Oe Int. at pet 7a. Trust Co., Bosto 
, but bonds may be called on ‘any we Re, date 


six weeks’ = 
or East Middlesex Street Ry. 


onc am IZATION .—Owns 19.35 miles of main track. Leased May 1 
1893 to fond & Boston (subsequently the Bay State St. Ry. and now the 
Eastern St. Ry.) for 99 years at a rental till May 1 1896 of $18,000 
yearly in addition to fixed charges; then till May 1 1901 $24,000 yearly 
and for remainder of lease $30,000 yearly. Eight per cent divs. Sod been 
paid, but on May 1 1901 were increased to 

STOCK AND BONDS— Date. Interest oauer oy: oa eet tty. 


Pisin hae fd ptm end 1902 15-3 100/000 Jenne 
Interest at Old Colony Trust C Co. + Bo Boston. - m 1922 
The lessee in the lease agreed to both issues Sng, ents vie a 


guaranty of the interest—principal Pa not guaranteed. 


(d) Winnisimmet (Street) RR. 

ORGANIZATION .—Owns 2.08 miles of main track. Leased to the 

Lynn & ten (subsequently the Bay State St. Ry., now the Eastern wan 

B56 000; > ay Ps ears from 1880 at $3,000 per annum. Capital stock 
Dp 


NEWPORT ELECTRIC CORP. 

Under the management of Sanderson & Porter. 

ORGANIZATION .—Formerly known as the Newport & Fall River 
St. Ry. but name changed to + poe title in 1920. Organized by special 
Act on Feb. 23 1898. -~ 1 1900 consolidated with Newport St. Ry. Has 
also consolidated with eweere Illuminating Co. Embraces 21.74 m. of 
main track in and between iy! and Fall River; also electric oe. 
Was leased on July 1 1901 for 99 yrs. to the Old Colony St. Ry., since 
merged in the Boston & Northern, subsequently known as the Bay State St. 
Ry. for a rental of 6% per annum on the stock and int. on bonds. In 1920 
this leasehold (modified) was acquired by the Newport County Electric 
Co., but in Oct. 1921 this lenge was cancelled and the property is now 
operated by the stockholders. . 113, p. 1675. Compare V. 111, p. 1661. 

The co's $240,000 lst mtge. 3% bonds which matured on Aug. 1 191% 
were purchased for the account of the receiver of Bay State Street Ry. 
but this ae yer ae or off as per settlement plan outlined in V. 113, p. 1675. 

STOCK, B TC Date ineerest. Outstanding. Maturity. 


904 435 3-3 $1,191,000 | Bee tex 
at Am. Trust Co., Boston, Ww i 
1928 


66 
tfiCc central Trast Co., New cre Tastes 


0,000 See 
103,000 Oct 1 10027 
rust Co., Trust 


ewport Illuminating Co 
mncr tease, gold 
Newp Elec Corp sec notes 
Newp Elec Corp deb notes 
call at 120 


8% 
Newport 


ELECTRIC RAILWAYS — 





(Vor. 113. 








Bonds. —$2- 40,000 cons. Ais are 5 wate as secnstie for the $160,000 7% 
notes. Remaining consol. mtge. bonds are reserved to retire prior liens. 
Not redeemable. The 7% he € are secured by $240,000 cons. 4s. 
iene mature $20,000 each ‘Oct. 1 1922 to 1924, i. and $100,000 Oct. 1 


l 
OFFICERS.—Pres., Frank D. Lisle.—V. 113, p. 1675. 


BOSTON & WORCESTER ELECTRIC COMPANIES. 


ORGANIZATION .—This is a voaun association organized under a 
trust aes > ave > O80 = aoa y consists of the en- 
tire co 181. we First M 
bends. sod $2 *0 00 ,000 “‘notes a paeed of the Boston & treet 
Ry. It has issued 33,936 4% cumulative pref. shares and rs ,614 commons 
shares, no par value, and $ 000 ‘*‘notes payable.’’ In case of liquidation 
= shares receive $100 ~ ye the participation of common. In 

an. 1905 was listed on Boston Stock Exchange. Stock was increased to 
present amount by the issue in July 1906 of 6,000 shares common and 6,000 
pref., which was offered to shareholders at ‘$105 for a block of one pre- 
ferred plus one common share. 


ar —For years ending Dec. 31 
Cal Dios. on Other Total 
Year— B. aW. Sik. Income. Income. 
1920 _... None  $25.243 $25,243 
1919 _... None 24,067 ap 

DIVIDENDS ae div 
i incl., $4; ae 

o9 Gee ‘In 1 


Preferred Ezpenses Surplus 
Dividends. Tazes. or Deficit. 
None $14,362 sur.$10.881 
None 12,337 sur. 11,729 
stock, $2, d July 1 1904; 1905 ¢ 
$2; ‘- " 10, ‘Jan. * $1; Sti none; 1912. to 1915, 
52 5). In 1917.$2.. In 1918, Jan.,$1. None since. 
a gar <P itiees at utler; V.-P., A. E. Childs; Sec., J. F. 
Bacon; Treas., A. E. Stone. —(V. 105. p. 1305, 1308; V. 107, p. 1579, 1666.) 


Boston & Worcester Street Ry.—Trolley. 


ORGANIZATION .—Incorporated in Massachusetts on Nov. 15 P nt 
Owns the Framingham Union Street Ry. 

* Marlborough Stre Street et Ry! and the aferiboreanb 

Commission granted 


, an issu $397 .200 

($100) pref. stock (auth. by stockholders Feb, 2 Raith S w 297 .000 
was used to retire like amount of common issued in 1910 (V. 90, p 625) and 
remainder to fund floating debt. V. 92. p. 394. 525, nay 724 

In Nov. 1912 made a contract with the Boston Elevated Ry. for the 
operation of express cars over that company’s tracks to the t express 
terminal on Harrison Ave. 

Rates.—In 1909 single-fare unit raised from 5c. to 6c. On Oct. 1 1917 
adopted, with the approval of the Mass. P. 8. Comm., a schedule 
on a rate of 2 cents a mile with a minimum of 6 cents for a single a Vv. 
105, p. 1308. In July 1918 fares were increased to 2c. per 
mum charge of 6 c. unchanged. Freight rates were also. Gaveaned 25% 
On March 2 1919 rates were increased to 3 cents per mile with a 7-cent 
minimum charge. Effective Dec. 17 1920, cash fares were raised from 
7 to 10 cents, &c. See V. 111, p. 2519. 

In 2 ag 1917 the P. 8. Comm. auth. the issue of $270,000 additional 
stock and $40,000 additional Ist M. bonds (not issued up to April 11 Bt) 


STOCK Se D BONDS— Date. Interest. Outstandi “ett A 


Stock, ) $2, 025. 
Pref, $457.2 4. ($100) 6% cum 


500,000, gold ($1,000) 


meng 000)" gad $1, st mtg 


Notes payable Jan. 1 1921 
* Of which $270,000 is held by B. & W. Electric Cumin. 


Bonds .—The Fram. So. & Marl. lst mtge. 7s were originally 5s and ma- 
tured on Jan. 1 1919, but were extended for 3 years at 7%. 


Dividends.—On pref. 3% semi-ann. from date of issue to and incl. Sept. 

pV18. None since. On com. paid 3% July 1904; also 3% semi-ann. until 
1908, when 14% was paid. In es June Sek F in 1910, Jan., 

134%: in 1911, Dec., 1%; in 1912, June, 14%; Dec %. In 1913. 
2%%. In 1914,3%. In 1916. 246%. In 1916, 3% %. n 1917, June. 
14%; Dec., 1K%%. None since. 

REPORT.—For years ending Dec. 31: 

Cal. Total Net Int.& Pref.Divs. Common Balance, 

Years— Revenue. en Tazes. (6%) Dividends. Sur or def. 
1920___.$935,840 $100643 $174.089 None None df$73 ,.446 
1919_._. 948,936 204,094 186.606 None None sur.17,488 


ROAD.—Owns and operates 83.619 miles of track, a considerable ion 
over private right of way, between Boston and Worcester, including an 
extension to Natick. Rails, 75-lb. Has91 cars.—V. 104, p. 1700. 1800. 
V. 105, p. 290. 1305, 1308: V. 106, p. 85. 2755: V. 107, p. 290; V. 108. 
p. 468, ‘682; V.111, p. 2519. 


PUBLIC SERVICE INVESTMENT Co. 
ORGANIZATION, &c.—Organized in Maine in 1909 to hold and to dea} 
im stocks, bonds, notes and other securities. On Oct. 30 1913 stock was 
m $2,000,000 each of pref. and common to $3,000.000 each. 


in fro 
V. 97, p. 1289. 
Authorised. a Dio. Period. Outstand’g. Last Dio. 


STOC K— 
oe wr Y= 

100 Quar.-Feb. 2,500,000 Aug.’21 1% 

k.—Preferred stock is redeemable at option of company at 115. 


ef. 6% cum 
Securities Owned (Stone & Webster Properties) Dec. 31 1920. 


Blackstone Val. G. & El_.*$15 97 350 | Tampa Electric Co b$233 .80 $00 
Cape Breton Elec. C 000 | Galv. Houston Elec. Co___.*500,0 
Jacksonville Traction Co. . 350 ,000| Northern Texas El]. Co____* ‘000 
Houghton C a — ae Co. *500.000 Pug. Sd. Pow. & Lt. Co.*1,466. '800 
Houghton Count , Sbteas 0.*100,000| Key West Electric Co 7,800 
Columbus Elec. a115,000| Key West Electric Co E 
E] Paso Electric Co_______- *525.000| Hartford Elec. Light Co__a363.700 
* Common stock. a Preferred stock. b Capital stock. 
See statements of these companies (except the Blackstone Valley Gas 
& Elec. Co., the Hartford Electric Lt. Co. and the Houghton Co. Elec. Light 


Co. ph on dends Dn pre pages. 
p pref. ayk quar. since Aug 1909 to and jactading Aug. 
n 1911, 


14 % %—Feb. 1 1910: Aug.. 1 34 Ze 
In 1912, suo "io 1 13 and 1914, 4% n 1915, Feb., 2%. 
nce. 


INCOME .—Years ending Dec. 31: 
Total a gored 


M- 
6, $2, $2,) 1903 4% « F-A 
:. tf {Interest at ee 


~— com., 


Surplus or 
Deficit. 
sur.$106,250 
sur. 57,719 
150,000 sur. 37.942 
Bradlee, Russell Robb, L. J. Webster. 
B. Huntoon. V.95, p. 111; V. 97. p. 119, 1289, 


BRATTLEBORO, VT. 
TWIN STATE GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated in Connecticut on A 26 1906 and 
acquired the Brattleboro Street sa ve Bang Brattleboro at. 7 Co., the 

Dover Gas Light Co.(V. 83, iP 56 e Bennington E and the 
Hoosick Falls Illuminati oO. fe oon + acquired the S See Seenebeane 
Electric Co. and in April 1914 the Cascade Lt. & Power Co. and the Berlin 
Elec. Co. Furnishes gas, electric light and er to Dover, N. H., and 
Bennington and Brattleboro, Vt.; cies 5 electric fight. and power to Rochester, 
Salmon Falls, Rollinsf Somersworth, Berli n, M , Gorham and Hins- 
dale, N. H.; St. Johnsbury, St. Johnsbury Center, Passumpsic, Danville, 
West Danville, North Be . Bennington Centre . West Brattleboro 
and Newfane, V1 Vt.: Berwick, North Berwick, South Berwick and Lebanon 
Me., and Hoosick Falls, N. Y., and operates the Brattleboro St. Ry. 
In June 1920 the. co. was reported to have uired the pro 4 of the 
Cloutman Gas & Elec. Co. at Farmington, — wee 2658. 
Pres., Samuel Insull, in a letter dated Mar. 251916, said, “all the principal 
franchises were granted by the State lature and have been need b 
Suutee(oae, Rockrol of which was in turn scquired by the Middle Wel 

ower con of w was in turn acg y the e est Utils. 
ies Co. in Oct. 1912. V. 95, p. 1750. as 


Pref. Divs. 
o7 


216,579 8,85 
198,029 10,077 
DIRECTORS.—Henry G. 
Edwin 8S. Webster, E. J. 
1734; V.101, p. 292. 
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STOCK AND BONDS— nterest. Outstanding. Maturity 


Date. 
Common, $2, 2 i. eases i guntbpes Be Perera 
Pret (5%cum) $2,500,000 ($100) ..--. 5§ Q-M 1,552,500 Oct ’211%% 
Prior lien (7% cum) $1,000,000 .--. 7 Q-J 400 000 Oct’211%% 
lst & ref M $10,000,000 aed! 1913 5 zg A-O 2.599.000 Oct 1 1953 
($1,000, $500 & $100)c*cpt|Guaranty Trust Co., N. Y., Trustee. 
ist M. $1,500,000 g ($500) 1906 A-O 794,000 Oct 1 1926 


RS Gases e*tf{Int. at Columbia Trust Co.. N. ¥ 


$1,000) .. Trust 
General mortgage $2,500,000.  -..- A 1952 


168,400 May 1 1953 
150,000 


eee ae cose 6% ° eo seadssame 
Bond secured notes $1,000,000 1921 8 g M-S 600,000 Mar 1 1931 
($100, $500 & $1,000) gc*tf\Central Union Trust Co., N. Y., Trustee. 
Dover Gas Light con — 1905 95,000 Sept 1 1925 
gage. $500,000 __...-.- f{Union Safe Dep & Trust Co., Trustee 
Brattleboro Gas L Co mtg-_ntf 1903 5 63,000 Feb 2 1923 
Hooeick Falls Illuminat’g Col) -...  -.-.-.-. 71,000 1935 
| anise sacra nA tf{/Columbia TrustCo., N. ¥., Trustee. 
Hoosick Falls Electric Co| -... — ...-... 65,000 
DPE ce caneeee gpeses tf{Old Colony Trust Co., Boston, : 
Bennin Wa & o- ‘amsdmwes &4.000 1923 
& Light Co $100,000. ntf| American Loan & Trust Co., T , 
lect -— eee are 80,500 1935 
iinet calacees Columbia Trust Co., N. Y., Trustee. 
8t Johnsbury El Co lst M__tf 1909 5 M-S 80.000 Mar 1 1929 
Cagsege ao POW CO «s HGR. ebecee- 38,000 April 1 1925 


e prior lien 7% stock is red, all or in part since Jul 
1921 at 104, 1922 at 103 and 1923 or thereafter at 101% and divs. 
equal voting power with both pref. and com. stock if any div. remains 
unpaid for one year. Is prior in lien both as to assets and earnings to the 
5%, pref. stock and the com. stock. V. 109, p. 79. 

Bonds .—$1,108,000 lst & ref. 5s are reserved to retire underlying bonds. 
Additional bonds may be issued for impte. and acquisitions at 80% of cost, 
provided net earns. are at least 14 times the int. charges on all bonds out- 
standing, inci. those to be certified. Ist & ref. 5s are red. on or after Oct. 1 
1923 at 105 and int. A depreciation reserve fund of 5% of gross earns. 
began Dec. 31 1918. V. 102, p. 1988. 

Notes.—The notes of 1921 are secured by pledge of Ist & Ref. Mtge. 5s 
and gen. mtge. 6s in the ratio of 133 1-3%. Red., all or in part, at any 
time after Feb. 28 1923 on 36 days’ notice, at 105 and int. during year ending 
Feb. 29 1924; 104 during year ending Feb. 28 1925; 1034 during year ending 
Feb. 28 1926; 103 during year ending Feb. 28 1927; 10214 during P tae ending 
Feb. 29 1928; 102 during year ending Feb. 28 1929; 101% during year 
ae Raed 28 1930, and 101 during year ending Feb. 28 1931. V. 112, 


p. 

-—5% yearly has been paid regularly on pref. stock since 1907. 
Divs. are being reg. paid on the 7% prior pref. 

EA RNINGS.—For cal. years: 


Cal. Years— Gross. Net, aft. taz. Bond Int. Balance. 
STEED caigvestech sicieieneebanininnens $1,074,249 $367 .014 $265 044 $101,969 
PE cat coer tattetniediahs oteriniaimtale 867 .579 316,403 156,276 160,127 


x Incl. other deductions, note, debenture, general int., &c. ($95,842). 

ROAD, &c.—Operates 5 miles of track in Brattleboro. Owns hydro- 
electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury, Hoosick 
Falls and Milton, N. H., and a steam turbine plant at Dover and St. 
Johnsbury, Vt. 

OFFICERS.—Pres., Samuel Insull; V.-Pr., W. A. Buttrick; Sec., H. L. 
Harris: Treas.,C.A. Forrest. Gen. offices. Boston, Mass.—V. 106, p. 608, 
716, 1037, 1127; V. 109, p. 79; V. 110, p. 79, 659, 2658; V. 112, p. 1868. 


_ 


BRISTOL, CONN. 
THE BRISTOL & PLAINVILLE ELECTRIC Co. | 
ORGANIZATION .—Incorp. Sept. 21 1893 in Conn. as the Bristol & 
Plainville Tramway Co., name changed to present title May 16 1921. 
Franchises perpetual. Road first opened Aug. 12 1895; merged with Bristol 
Elec. Lt. Co. Mar. 31 1897; steam heating plant installed in 1902; Terryvile 





- 
. 


Miscel. 

et. Net. 

$33,677 $119,301 
36,507 88,403 


branch opened in 1903, Woodland St. branch opened in 1906; gas plant 
installed in 1906; underground system installed in 1916. In addition to 
railway service, furnishes electric light and power in Bristol, Forestville 
ag fade gas in Bristol, Forestville and Plainville, and steam heat 
ristol. 
In August 1908 a stock dividend of 50% was declared, increasing out- 
standing amount to $375,000. V. 87, p. 96. 414. 
The co. has been auth. to increase its capital stock from $1,000,000 to 
$5,000,000. V. 112, p. 256. 
STOCK AND BON DS— Date. Interest. Outstanding. Maturit 
5 aes -F $825,000 Aug °'21,.2 
,000, gold{ 1905 4% g M-N 540,000 Nov 1 1945 
ntfi Interest at Bristol National Bank, Bristol 
Treasurer of State of Connecticut, Trustee. 
Di -—In 1899 to 1909. incl., 6% per annum; 1910, 7%: 1 to 
and incl. 1919, 8% p. a. In 1920, 10%. In 1921, Feb., 24%; May, 
2u%%: Aug.. 24%. 
ARNINGS.—For cal. years. 
Railway Railway Interest 
Year— Gross. N & Tazes. Dividends. Surplus 
1920_~..$203,712 $62,172 $80,085 $10,721 
1919___. 188.413 58.611 51,696 14.604 
ROAD, &c.—Operates 13.74 miles of track laid with 56.60 and 72-Ib. 
T-rall connecting Bristol with Forestville, Plainville, Lake Compounce and 
ville. Standard gauge, 37 cars, 3 snow plows and 1 work car. 
OFFICERS.—Chalirman of board, Chas. H. Tenney; Pres., A. B. Ten- 


ney; V.-P., D. E. Manson; Sec.-Treas., Morris L. Tiffany, Bristol, Conn., 
Asst. Treas., E. A. Bradley. General Managers, Chas. H. Tenney & Co.; 
Boston, Mass.—V. 103, p. 1687; V. 110, p. 359; V. 112, p. 256. 


BRISTOL, TENN. 
BRISTOL TRACTION CO. 
In Aug.’ 1919, B. LL. Dulaney, former President of the road, informed us 
that all the rails cfs he co. had been taken up and osed of and the co. 
liquidated. For hist« ry see ‘Electric Railway Supplement’’ March 29 1919. 


BROOKLYN, N. Y. 

BROOKLYN CITY RR. CO.— 

ORGANIZATION .—Incorporated in N. Y. in 1853. Was leased on 
Feb. 14 1893 to the Brooklyn Heights RR. Co. for 999 years, the lease 

aranteeing all fixed charges, organization expenses, taxes and 10% divi- 

end (Oct. 1919 and subsequent dividends not paid—see B. R. T. belowy on 

12,000,000 of stock (par $10). The lease was nominally to the Brooklyn 

eights Railroad Co., but the Brooklyn Rapid Transit Co. owned the 
entire capital stock of the Brooklyn Heights Co. The Brooklyn Heights 
RR. Co. was placed in the hands of a receiver July 14 1919, and in accord- 
ance with the decree of U. 8. Dist. Court, dated Oct. 16 1919, disaffirmed 
the cones and returned the property to the Brooklyn City RR. Co. Oct. 
19 1919. 

Guaranty Fund.—Under the terms of the lease it was provided that a 
fund of $4,000,000 should bejdeposited with certain trustees by the Brook- 
lyn Heights RR. Co. as a guarantee of the performance of the terms of the 
lease. It was further provided that in the event of the termination of the 
lease by reason of any breach, default or omission, the “said guaranty 
fund of $4,000,000. . . shall at once become the sole and absolute 

roperty of the lessor.”” This guaranty fund consists of the following: 
2.000.000 Brooklyn Queens County & Suburban First Mtge 5% bonds; 
$1,627,000 Brooklyn City RR. First 5s: $125,000 Brooklyn City RR. Re- 
funding 4s; $25,000 B. R. T. First 5s; $250,000 B. R. T. First Refund. 5s. 
We understand that the forfeiture of this fund is being contested by the 
B. R.T. See also V. 113, p. 843. 

The company has no power houses of its own but has a contract with the 
Receiver for the B. R. T. by which it is supplied with power. The com- 
pany makes weekly payments of the amounts which is estimated will be 
found duefor power. The amounts are not fixed and vary from time to time. 

The company has a claim against the B. R. T. for the demolition of the 
Brooklyn City power house. 

Fares.—The Appellate Division of the Supreme Court in Brooklyn on 
Jan. 14 1921 dismissed the application of the city authorities for a stay to 
prevent the company from charging two fares on the Flatbush Ave. line 
pending an appeal to the Court of Appeals. Following this decision the 
company on Jan. 17 put into effect the extra 5-cent fare on the line, V. 112, 
p. 371. On Feb. 4 1921 the Court of Appeals held that the company has 
the right to collect two fares on this line. V. 112, p. 561. 

Operation Over Williamsburg Bridge.—In July 1921 theco.a 
Appellate Division from a decision of Supreme Court Justice 

















peated So Me 
elby (V. 112, 


. 2189) which upheld the city’s right to operate trolley cars across the 
The co. holds that the city has no franchise and no 


illiamsburg Bridge. 








. 
———-~ oan — -_ 


certificate of necessity for running cars on 
operation would be illegal. V. 113, p. 53 





a bridge, and therefore such 


STOCKS AND BON DS— Date. Interest. Outstanding. Maturity. 
Capital stk, $12,000,000 ($10). __..§-_—__. ie 12,000,000 eee 
Refunding mtge, weeny 1906 4¢ F- 2925,000 May 1 1956 


(S31 BUG) annessccee- ntf_.\|Long Island L & Tr Co, Bklyn, trustee. 
1st consol M, $6,000,000 ntf- 1891 5 J-J y4,373,000_ July 1 1941 

z The $925,000 outstanding ref. 4s are all owned by the B. R. T. Co., 
$800,000 thereof being pledged under that company’s lst ref. mtge., the 
remaining $125,000 being held in guaranty fund for performance of lease— 
See above under ‘Guaranty Fund’’. y Not incl. $1,627,000 owned by the 
B. R. T. Co. and held in guaranty fund.—see above. Int. is not being 


paid on bonds held in guaranty fund. 

m ee ae eee nF gg is for 36.000 ,000 and is first lien 1 on the old 
roo consolida en on the lines acqui con- 

soudation in 1890. The bonds are subject to call. . 
Stockholders of the Brooklyn City RR. July 10 1906 authorized a new 

mortgage for $6,925,000 to provide for refunding. V. 82, p. 143 The 

bonds are subject to cal! at 110 and interest. Int. payable at co’s office. 


EARNINGS.—Report for year ending June 30 1921 will be found in 
V. 113, p. 843. The results for the first 6 mos. of 1921 were as foliows: 
Oper. rev., $5,630,726; net, aft. tax, $840,936; non-oper. income. $51,811, 
gross inc., $892,747; inc. deduc., $343,840; net. inc., $548,907. 

ROAD, &c.—Own 211 miles of track and operates approximately 219 
miles. Has approximately 759 motor passenger cars, 54 trailers and 145 
motor service cars. Power is purchased from B. R. T. 


OFFICERS.—Pres., Frank Lyman; V.-Pres., Henry F. Noyes; V.-Pres. 
& Gen. Mgr.. H. Hobart Porter; Sec., S. B. Olney; Treas., G. W. Jones: 
Aud., E. H. Reed.—V. 112, p. 1616, 2535; V. 113, p. 291, 530, 843. 


BROOKLYN RAPID TRANSIT, 


Receivership.—On Dec. 31 1918 Federal Judge Julius M. Mayer in the 
U. 8. District Court appointed Lindley M. Garrison (former Secretary of 
War) temporary receiver (on Jan. 15 1919 made permanent receiver. 
V. 108, p. 267) of the New York Municipal RR. Corp. and the New York 
Consol. RR. Corp., subsidiaries of the co.—see below—upon application 
of the Westinghouse Elec. & Mfg. Co., holders of claims aggregating 
$46,462 for materials and supplies furnished the company. The receiver- 
ship became nec because of the company’s inability to meet interest 
due Jan. 1 1919 on $57,735,000 of 7% and 5% notes and also obtain fresh 
capital for necessary new construction and improvements. V. 108, p. 76. 
On Jan. 6 1919 Judge Edwin Louts Garvin the U. 8S. District Soar 
denied the application of a stockholder to have an ancillary receiver ap- 
porated V.108, p. 170. On Jan. 14.1919 Judge Julius M. Mayer in the 

. 8. District Court denied the ee ion of the city for the appointment 
of a co-receiver. V. 108, Pr 267. On July 14 1919 the receive was 
extended to the Brooklyn — RR., Brooklyn, Queens County & Su- 
burban RP ., Nassau Electric RR. and Coney Island & Bklyn RR., which 
companies embrace the surface lines in Brooklyn, thus bringing the 
whole system under the jurisdiction of Receiver Garrison. On Aug. 26 
1919 the receivership of the surface lines was made permanent. The 
extension of the receivership was made on the petition of the Central Union 
Trust Co., N. Y., in its suit brought to foreclose the B. R. T. Ist & Ref. 
M. 4s of 1902, the Jan.andJuly 1 1919interest on which has been defaulted. 
For further particulars see V. 109, p. 269. 

Receiver’s Certificates.—On May 29 1919 Judge Mayer in the U. S. 
Dist. Court auth. the receiver to issue $20,000,000 of receiver's certificates. 
V. 108, p. 2240. Compare V. 108, p. 2020, 2122. The Centrai Union 
Trust Co. filed an oy al from this order (V. 108, Pp 2329) but on July 3 
1919 it was affirm »y the U. 8S. Circuit Court of Appeals. The Court, 
however, modified the order which made the certificates a lien superior 
to that of the Ist Ref. M. by maintaining that mortgage unimpaired. 
V. 109, p. 72, 476. On Aug. 12 1919 Judge Mayer auth. the receiver 
to sell at 95 and int. $18,000,000 of B. R. T. receiver's certificates. The 
decree impounded 70% of the earnings of the B. R. T., N. Y. Municipal 
Ry. Corp. and N. Y. Consol. RR. to provide for payment of prin. and int. 
of these certificates. At least $13,000,000 of the proceeds were for the 
purchase that amount of the certifs. of indebtedness of the receivers 
of the two last named companies, which certifs. are pledged as part security 
for the B. R. T. issue of receiver's certifs. The B. R. T. certifs. are 
known as Series A and are red. at par and int. on any int. date on and 
after Feb. 1 1920 upon 30 days’ notice. The total auth. amount of this 
series having the same security is $20,000,000. Beyond this amount any 
further issues of B. R. T. receiver's certifs. must either be subordinate in 
lien to the $20,000,000 issue or must be secured on different property. 
The B. R.T. receiver's certifs. are superior in lien to (a) B. R. T. mtge. of 
Oct. 1 1895 as to any property in receiver's hands; and to (b) B. R. T. 
Consol. & Ref. M. of June 1 1918 (securing $29,000,000 bonds pledgea to 
secure B. R. T. notes) and are inferior in lien to (a) B. R. T. Ist Ref. M. 
of 1902 ($10,000,000 of bonds secured by which are pledged for B. R. T. 
notes) as to any property in receiver’s hands; (b) Transit Development Co. 
certifs. of indebtedness of 1907 and indenture of July 24 1918. 

The certificates of the Municipal and Consolidated Cos. are superior in 
lien to (a) the $57,735,000 ap ee Ry. sj Ist 5s (pledged under 
B. R. T. notes); (6) the mortgage given by the N. Y. Consol. RR. Co. to 
secure its guaranty of said bonds; (c) $14,344,975 N. Y. Consol. RR. Cert. 
of indebtedness No. 1, but is inferior in lien to the First Mtges. of Kin 
County Elevated RR. of 1899 and Brooklyn Union Elevated RR. of 1899. 

The proceeds of the B. R. T. certifs. were used (1) to enable the receiver 
of N.Y. oe Ry. Crep to carry out the obligations under the subway 
contracts with the City of New York, to which purpose the proceeds of not 
less than $13,000,000 and not more than $15,000,000 of certifs. were 
allocated, and (2) to enable the receiver of B. R. T. to complete the power 
house and other ~~ to be used in connection with the operation of the 
new rapid transit lines. The proceeds of the certifs. allocated to the 
pu of Y. Municipal Ry. Corp. were invested in the joint certifs. 
of the receiver of that co. and of N. Y. Consol. RR. Co., which in turn 
were pledged to secure the certifs. of the receiver of B. R. T. For the 
security behind these receiver’s certifs. we refer the reader to V. 109, p 
675, 774, where a description of these certifs. in detail will also be found. 
See also V. 112, p. 2304, 2535. 

Modification of Decree for Receiver’s Certifs—Additional Security, &c.—In 
May 1921 the decree auth. receiver's certifs. was modified in several re- 
spects. For particulars see V. 113, p. 2535. 

Extension of Receiver’s Certificates.—On May 24 1921 Judge Mayer 
filed a decree in the Federal Court auth. the receiver to extend the payment 
of the $18,000,000 6% B. R. T. receiver’s certifs., maturing Aug. 1 1921 to 
Feb. 1 1922, at 6% and to pay to the holders consenting to the extension 
a 7“ —— to 2% of the face amount of the certificates. See V. 112, 
p. 2304, 253. 

Power Bills of Nassau Elec. RR. First Lien against That Property.—V. 109, 
p. 1179. See also V. _ B. 12iee 
Digest of Reports to Court by Stone & Webster.—V.109, p. 2071. Compare 
preliminary report in V. Ee: Be 1 , . : 

Report of Receiver for 164% Months ended Nov. 30 1920.—This report was 
submitted to the Court early in 1921 and the ‘‘Chronicle’’ has devoted a 
great deal of space to the printing of a complete summary of same. Full 
details will be found in V. 112, P 647, 740, 1613. Compare preliminary 
report of receiver in V. 108, p. 263, 373. ’ 

Report as to Subway & Elevated Lines by Stone & Webster .—See V.111,p.1944. 

a result of the appointment of a receiver and the default in the pay- 
ment of interest due Jan. 1 1919 on the $57,230,000 B. R. T. 3-year 7% 
secured notes due July 1921 and on the $505,000 B. R. T. 6-year 5% se- 
cured notes due July 1 1918 and the default in the ayment of interest and 
sinking fund on the $2,265,000 N. Y. Municipal y. Corp. Ist mtge. 5% 
sinking fund bonds, Series A. due Jan. 1 1966, the following committee 
was formed to protect the holders of the aforesaid issues: Kuhn, b 
Co.and Kidder, Peabody & Co.; Sec., Chas. E. Sigler. 54 Wall St., N. Y. 
City. Depositary: Centra) Union Trust Co., 54 Wall St., N. Y. City. 
V. 108, p. 76. The Central Union Trust Co. was originally a member of 
this committee but resigned because of goave conflict with its duties as 
Trustee of the Ist & ref. mtge. ofthe B. R.T. V. 109, P- 2073. In Nov. 
1919 about $30,000,000 of the 3-yr. notes had been deposited with the com- 
mittee which, together with the $16,544,700 of that issue held by the War 
Finance Corp., which has been co-operating with the committee constitute 
over 80% of the entire amount outstanding. A majority of the N. Y. 
Municipal ref. 1st mtge. bonds had also been deposited with the committee 
up to Nov. 1919. For statement by committee see V. 109, p. 2073. 

Stockholders’ Committee.—Albert H. Wiggin. Chairman; Charles A. 
Boody, Frederick H. Ecker, Seward Prosser, Galen L. Stone, Frederick 
Strauss, E. B. Sweezy and Chellis A. Austin, Sec., 115 Broadway, N. Y 











City. Depositaries: Mercantile Trust & Deposit 'Co., N. Y. City, and 
Perches Trust Co. es N. Y. V.108, p. 76. Deposits have been 
called for. V. 108, p. 377, 1164. 
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Tort Creditor's Committee.—Chairman, Samuel Seabury; John V. Bouvier, 
Jr., Robert H. Ernest and Chas. Steckler. V. 108, p. 2240 


Default—Committees, &c.—Default having occurred in the payment of 
the oe due Apri! 1 1919 on the co's. 50-yr. 5% bonds dated Oct. 1 1895 
the following protective committee was formed: 


Yommittee for B. R. T. 50-yr. 58s.—Chairman, Alvin W. Krech; Julian D 
Fairchild, Scaen Mills: Sec., Henry P. Nash, 37 W all St... N. Y.. City: 
Deposivaries: Equitable Trust Co., N. Y., and Kings County Trust Co., 
Bklyn., N. Y. Deposits have been called for. V. 109, p. 72, 1366. 

The July 1 1919 int. on the following issues having been defaulted the 
committee named below was formed to protect the interests of the holders: 


Coney Island & Bklyn. RR. ist Cons. M_ 50-yr. 4s of 1898--.-- $1.987 000 
Consol. Mtge. 4% 50-yr. guld bonds, dated Dec. 15 1904-.-. 2,125,000 
Bkiyn. City & Newtown RR. Co. Consol. Ist M. 5s of 1899... 1,933,000 


Committee.—A. E. Horr, David H. Lanman, J. H. Walbridge: Sec., 
G. H. Thirkield. Depositary: Brooklyn Trust Co. Deposits have veen 
called for V. 109. p. 1461. 


Committee for B. R T ist Ref. 4s.—Chairman, Walter E_ Frew; W. E. 
Edmister, Edward C. Delafield, Stephen Baker, ee C. Phipps; Secy., 
Fredk. K. Lister. 13 William 8t., N. Y. City. epositary: Franklin 
Trust Co., Brooklynand N Y  V. 109, p. 1792 | 

The int due July 1 1919 on the Nassau Electric RR. Cons. 4s having 
been defaulted, the following committee was formed: 


Committee for Nassau Elec. RR. Cons. Mige 4s.—E. P. Maynard, A. A. 
Jackson, Elon R. Brown, Haley Fiske,C. A Peabody, Beekman Winthrop; 
Sec., Austin W. Penchoen, 177 Montague St., Dklyn, N. Y. Depositaries: 
Brooklyn Trust Co., Brooklyn, N. Y., and Girard Trust Co., Phila. 
V.109.p 173. Deposits have been called for. V. 109, p. 1462. 1987. 

The July 1 1919 and Jan. 1 1920 int. on _ the Ist M.5% bonds of the 
Brooklyn Queens County & Suburban R. R., due 1941, having been de- 
faulted the following protective committee was formed: 


Committee for Brooklyn Queens County & Suburban \st M. 5s.—Charles 
A. Peabody, Alexander J. Hemphill, Ellis W. Gladwin; Sec., Fredk. S. 
Stevenson, 55 Cedar St., N. Y. City. Depositary: Guaranty Trust Co., 
N. Y. City. V. 110, p. 261. 

The Nov. 1 1919 int. on the Brooklyn 
Ist Cons. M 5s, due 1941, having been 
Committee was formed: 


mittee for Brooklyn Queens County & Sub. 1st Cons. 5s.—Haley Fiske, 
Bion R a e. Shauncer M. Depew, William K. Dick, Willis McDonald: 
vy., Austin Penchoen, 177 Montague St., Brooklyn, N.Y. Depositary: 
Brooklyn Trust Co., N. Y. City and Brooklyn, N. Y. V. 109, p. 1986 
The Oct. 1 1919 and subsequent interest on the Atlantic Ave. RR. Gen, 
Cons. 5s, due 1931, having been defaulted, the following protective com- 
mittee was formed and has called for deposits: 


Committee for Atlantic Are. RR. Gen. Cons. Mige. 5s.—Chairman, Geo. E. 
Warren: Frank Colmen, Wm. Carnegie Ewen, Sec., A. N. Hazletine, 760 
B'way, N. Y. City. Depositary: Columbia Tr. Co., N. Y. City. V.112, 
p. 256. a a 

The following statement has been compiled from the receiver's report and 
shows the interest in default on the various issues as of Jan. 11921. We 
show in each case the earliest coupon in default. 


ueens County & Suburban R. R. 
efaulted the following protective 





Brooklyn Rapid Transit Co. Bklyn City & Newtown RR. 
i ee Apr. 1 1919/] Cons. Ist 5s_...2.-- ----July 1 1919 
pe Ref. Mtge. 4s_...-.- July 1 1919 Bkisn. Queens Co. & Sub. RR. 
6-year 5% notes 1918.._Jan. 1 1919] Ist Mtge. 53... ------. July 1919 
3-year 7% notes 1921__-Jan. 1 1919) Ist Cons. 5s_.--.------! fov. 1 1919 
. ¥. Municipal Ry. Corp. Nassau Electric RR. 
sak idee. RRR aR aS Jan. 1919; Ist Mtge. 5s..---.-.2-- Oct. 1 1919 
Brooklyn Heights RR. Ist cons. Mtge. 4s... --- July 1 1919 
8 YS ae Oct. 1919 Atiantic Ave. RR. ‘ — 
, 0 Eee ct. O1¢ 
pee ones, tgland & Bile, rT 1919| impt. Mtge. 53.------- Jan. 1 1920 
Cons. Mtge. 4s___----- July 11919] B.B.&W.E. 
-  e Se ° Sees Oct. 1 1919 


Surface Lines Returned, &c.—The rental due by the Brooklyn Heights 
R. R. Co. to the Brooklyn City R. R. Co. on Oct. 1 1919 was not paid 
and as a result the 26 surface lines owned by the latter and leased to the 
former were turned back to the Brooklyn City R. R. for separate operation 
at midnight. Oct. 18 1919—+see separate statement for that company on a 
previous page. 

The Brooklyn Heights RR. also defaulted in payment of the third in- 
stallment of ihe Federal income tax (for 1918) of the Brooklyn City RR. 
Co., amounting to $46,034. The Brooklyn Heights RR. Co. under the 
terms of the lease should have paid this tax as part of the agreed rentals. 
The Brooklyn City RR. paid this installment in order to avoid the penalties 
prescribed by law. V.109,p.1272 See statement of Bklyn City RR. on 
a previous page. 

Discontinuance of Unprofitable Lines.—On Oct. 16 1920 Judge Mayer 
in the U 8S. Dist. Court auth. the receiver to discontinue the following 
lines. all of which failed to earn their operating expenses (exclusive of taxes) 
for the 9 ms ending July 1929 Church Ave... Rogers Ave Ocean Ave.. 
(operation resumed June 25 1921—see below), Park Ave., Seventh Ave.., 
39th St.-Coney Island, owned by the Nassau Electric RR.. and the 
Metropolitan Ave . Wyckoff Ave. and Ralph Ave. shuttle lines, owned 
by the Brooklyn Queens County & Suburban RR. For further par- 
Gleulags. see V 111, p. 1660. Compare V. Lit. p. 1948. In Nov. 1920 
operations were resumed on the etropolitan Ave. line and the 39th 
St. & Coney Island line. Service on the Ocean Ave. line from Flatbush 
Ave. to Ave. I was also resumed. Judge Mayer consented to the resump- 
tion of service on the Church Ave. line, provided transfers were eliminated 
(V. 111, p. 1851), but the P. S. Commission in Feb. 1921 refused to permit 
this. V.112, p. 651. On Jan. 13 1921 the company ceased operating the 
Park Slope surface line. V. 112, p 371. (mn June 25 1921 operation of 
the Ocean Ave. line between Bergen St. and Sheepshead Bay was resumed. 
No transfers are exchanged. See V.112,p.2747. Thecity has established 
ye a. — routes on which surface car service has been discontinued. 

- lil. p. ’ 


Foreclosure Proceedings .—Proceedings have been instituted to foreciose 
the B. R. T. consol & Ref. Mtge. and also the mortgage securing the 
000,000 bonds of the N.Y. Municipal Ry. Corp., all the $29,000,000 
of the former and $57,735,000 of the latter be ng deposited as collateral for 
the B. R. T. secured notes. V. 108. p. 877. n July 30 1919 the Equit- 
able Trust Co. instituted foreclosure proceedings in the N. Y. Federal! Court 
because of the co's. failure to pay the int. due Apri! | 1919 on its $7,000,000 
§0-yr. 5% bonds dated Oct. 1 1895. V. 109. p. 476. On Aug. 26 1919 
J Mayer ordered the consolidation of the foreclosure and genera! 
itors’ suits against the B. R. T. and its subsidiaries. V. 109, p. 887. 

Status Defined.—Judge Mayer inthe U S District Court on Oct 5 1921 
handed down an opinion defining the status of the lien of the gold 5s of 
1945, as a first lien in equity upon the property aeguired with the proceeds 
of $2,125,000 of the bonds. and upo - property acquired with later proceeds 

amounting to $889,705, and yuck property acquired by the BR. T. as is 
- subject to the lien of the First Ref tge. dated July 1 1902. The 
opinion was confined solely to the question of the proertey liens as between 
the trustees of the two mortgages. V. 113, p. 1573. 

On Feb. 15 1919 Judge Mayer in the U.S. District Court at New York 
auth. the receiver to accept the award of the Board of Appraisers of the 
War Department of $1,428,063 for certain dock property owned by the 
N. Y. Consol. RR $659,000 of this sum was applied to the payment of 

rin. and int. (in March 1919) of the Ist Mtge. bonds of the Sea Beach Ry. 
y of yt le were owned by the Brooklyn Rapid Transit Co. Compare 
° y * ‘ 


ORGANIZATION .—Organized Jan. 17 1896, per plan in “Chronicie,” 
V 69. p. 1145. to succeed to the property of the old ng Island Traction 
Company. foreclosed, a syadicate headed by the late ex Governor Flowe 
having then bought control. [s not a railroad corporation, but was or 
ganized under the Business Corporation law of New York to hold the stock 
and bonds of railroad companies and to aid in the eonstruction and aquin 
ment of railroads. On June 7 1917 Gov Whitman signed the Thompson 
biH, making ng the consolidation of the holding company and its 
various subsidiaries into a single public utility corporation. V. 104, p.2342 


ASSETS —The following te a statement of the stocks and bonds owned 
of controlled by the Brooklyn Rapid Transit system Dec. 31 1919. 











Stocks. 

<ntire capitai stock Brooklyn Heights RR Ca. (par)_.-------. $200 ,000 
Entire capital stock Bkin ‘ns Co & Suburban RR. Co. (par). 8 oe oe 
Entire corm. stock of the Nassau Electric RR Co., par__..-.--- 8.500, 
63.947 75 shares out of 65.000 shares of the 4% cumulative pref. 

stuck of Nassau Elec. RR Cuo.. par._.__....--- eae PE 6,394,775 
+7 859 85 .:oaces out of 50.000 shares of the 5% non-cumulative 

pref stucs«é of the New York Consolidated RR. Co. par... 4.785.985 


(34 308 3! shares out of 139 900 shares of the common stock 
of the New York ( mneolidated RR Co. par 


i3 .430 831 
350 .000 








fatire stock of Coney Island & Gravesend Ry. Co., par_..-.--- , 
648 496 shares of Brooklyn Rapid Transit Co., par_......---. 64.841 
Zatire capital stock of South Brooklyn Ry . par _._....-----. 500 ,000 
2 800 shares out of 19.900 of the American halwee Traffic Co. 
500 shares of the Bridge Operating [a (i. Aétinsiehasoonede 50. 
2.000 shares of N Y Munteipal Corp., par.........-...---- 200 .000 
1,000 shares out of 1.000 shares of NY. & Coney Isl. RR. Co 7 100,000 
vi) shares out of 500 shares Proe Park & South Bklyn. RR. Cor 50 .000 
26,865 sharcs out of 29.439 shares Con [sl & Bklyn. RR_._-- 2,686 500 
0 shares Bklyn & North River RR Co____.-.- ue lle 50 .000 
100 shares DeKalb Ave. & No Bklyn RR Co________ lee 10.000 
25 shares Coney Island & Brooklyn Terminal Co____________- 2,500 
100 shares B'way Subway & Home Bor Car Adv. Co________- 10,000 
27 shares F ruspect Park and Coney Island RR. Co._______ ee 2.700 
Bonds. $10,368 .132 
*ist M 56% bonds Bklyn. Queens Co & Sub RR (par)_____ $2 .000 .000 
ist con M Bklyo Q'nsCo & Sub (owned by Bkiyn. H'ts Co.)_ 50, 
*let mortgage 5% bonds Brooklyn City RR (par)....-.- 1,627 .000 
"Refunding gold mtge 4% Brovokiyo “ity RR__.- Le 5. 
"Gold 5% bonds Brooklyn Rapid Transit _._.-.......- 30, 
Ref mtg 4% bonds Brooklyn Rapid Transit Co .._.___ Le 22.421 
Ref mtg 4% bonds B R (owned +4 Nassau El. RR.)__..-- 1.761 .000 
‘onsol mtg 4% bonds Nassau Elec RR... lk 1.161 000 
ramaica & Brooklyn mtge bonds 5% .........-...-.------ 8 NNO 
, VY Woeattionw Be “nreweew AG 8 8 8§«._ . ._ swsidoocoue 57,775,900 
Coney Island & Brooklyn first consol. mortgage 4%_________- 13.000 
Coney Island & Brooklyn consol mortgage 4%__.__.--------- 732.000 
Brooklyn City & Newtown mortgage 5%-__..--___----------- 7.000 
$88 510.000 





* The $2,000.000 of B Q.C.& Sub RR_ Ist 5s and{$1,627.000 Brooklyn 
<P RR. ist 5s: also $125.090 out of the $925.N00 B.C. RR. ref. 4s h-'d, 
and $25,000 out of the 330.000 B. R. T. gold 5s and $250,000 B. R. T.ref. 
mtge. 4s held. compose guaranty fund for performance of Brooklyn City 
RR. Co.'s lease. Owing to the failure of the Brooklyn Heights RR. te 
pav the rental due the throoklyoa City RR see that eomnanv: on Oct. J 
1919, this lease was abrogated. The disposition of this fund is being con- 
tested in the courts. 


New Sunways and Ertensions.—An agreement was reached in May 1912 
ae to how the routes of the new dual subway system in lower Manhattan 
should be apportioned hetween the [nterburough and Bklyn. Rapid Transit, 
and the Court of A — at Albany having oo June 29 1912 affirmed the 
lecision of Justice Blackmar (V 94. p 1957) holding to be constitutiona 
he terms of the proposed contracts with the L[uterborough and B R. T., 
ormal contracts were drawn up by the l’. S Comm and were signed on 


Mar 19 1913 V 96 p 862 See caption “Rapid Transit in New York 
‘ty” In V 94. p 1384, 1449, 1566, V 95. p. 48. 111. 237, 1040; V. 96, 
136. 488 716 S64 The new subway tines, built and to be built 


H3 
P intiy nv the Reooklvn Rapid Transtt and th citv are as follows 

(a) Subway line traversing the Borough of Manhattan from the Battery 
to 59th St.. mostly on Bioadway and connecting by tunnel unde: the East 
River with subway lines in Brooklyn, with righta over the Brooklyn, Man 
hattan, Williamshurg and Queensboro bridges. The Boa:d of Estimate ino 
July 1915 decided to make the connection with the Queens lines by tunnel 
under the river instead of over the Queensboro Bridge, Com. V. 101, p. 1554. 
Contract for tunnel awarded in Sept. 1916 (V.103. p. 1033) was completed 
ou me 11920. V. 111, p. 588. Operation of the new Broadway Subway 
from nion Square, Manhattan, to Coney Island via the Canal Street 
subway and Fourth Avenue subway, Brooklyn, was hegun on Sept. 4 
1917. V. 105, p. 998, 1616. Operation of the Broadway Subway in 
Manhattan from Times Square to Rector Street was begun Jan. 5 1918 
(V. 106, p. 188) was extended from Times Square to 57th Street and 
7th Avenue on July 9 1919 (V. 109. p. 174) and to Lexington Avenue and 
{Oth Street on Sept 1 1919 (V. 109. p. 982). On Aug. 1 1920 the tunnel 
connecting this line with Montague St., Brooklyn, was completed aad put 
into operation. V.111, p. 588. 

(b) (Centre St loop. connecting the different bridges and extended through 
Nassau and Broad Ste . Manhattan to a connection with the lower East 
River tunnel and the 4th Ave subway in Brooklyn, with extensions to 
‘6th St. and Coney Island. Two tracks in the Centre St loop were placed 
Ia operation Aug 4 1913 (V. 97, p. 297) and the other two were placed in 
»peration from time to time during the vear 1914-15. The reconstructed 
3ea Beach line was placed in operation May 1 1915 from Sixty-first Street 
and Third Avenue to Coney Island. The Fourth Avenue Subway was 
formaily opened June 22 1915 to Sixty-fifth Street. The extension 
to 86th St. was placed in operation Jan. 15 1916. On June 24 1916 the 
New Utrecht Ave elevated branch of the Fourth Ave. subway was placed 
in operation as far as 62d St.;: on July 29 1916 line was extended to 25th 
Ave. and to Coney Island connection on July 21 1917. Since early ia 
1918 trains over both the West End and the Sea Beach lines are run from 
Times Square at 42d St. (on Sept. 1 1919 this service was extended to 
Lexington Ave. and 60th St.) all the way to Coney Island. 

(c) Subway line extending froin 6th Ave. aud 14th St., Manhattan 
cross Manhattan, under the East River, to North 7th St., Brooklyn, an 
shence part subway and part elevated through the Eastern District nv Met- 
ropolitan, Bushwick. J hnson and Wyckoff Aves. tojoin the Cypress Hills 
ta (ontract for tunnel under Kast River was signed Feb 29 1916. 
Construction is expected to be completed late in 1921. V. 109, p. 2439. 

(d) Subway line in Brooklyn connecting Manhattan Bridge with the 
i ey RR. Completed and pit in operation on Aug. | 1920. 

; p 58. 

In addition to the above, the co. agreed to build severa! extensions 
as well as third track and make additions and improvements to its then 
existing lines, most of which work has already been completed. See 
V 105, p. 399: V. 107. p. 703: also under *“‘Rapid Transit in New York,” in 
V. 104, p. 257: V. 106, P 87. 296, 1462; V. AED f 2477. The cost of con- 
struction to the city of lines in the Dual Rapid Transit System under con- 
tracts Nos. 3 and 4 (including both the Interboro and B. R. . sec 
tions), now under construction, was originally estimated at $164.294.079 
‘not incl. allowances for the expenses of the P. 8S. Comm.), and the total 
cost of construction and equipment to the B. R. T. at $65,000,000. but 
because of additions to the work and increased costs due largely to war 
conditions these amounts are being exceeded. The total cost of the whole 
undertaking was estimated at $330.000.000 but is now expected to run up 
to about $409.000,000 On the B. R. T. system about 117 miles of new 
track had been added up to Jan. 1920 to the 119 miles in operation in 
1913. See under “Rapid Transit in N. Y."’ in V. 166, p. 296, 15415, 1795. 
As of June 30 1919, the N. Y. Munic. Ry. Corp. had expended in contribu- 
tion to city-owned lines $11,162,363 on account of equip of city-owned lines, 
$12,791,309, and for add'ns, extens. & impts. of existing lines, $38,841,399, 
a total of $62.795.071. The third track on the Fulton St. line between 
Manhattan Jct. and Nostrand Ave. was placed in operation Dec. 27 1915. 
On Dec. 23 19!6 the entire third-tracking of the Broadway Elevated was 
placed in operation between Marcy Ave. and Manhattan Jct. Operation 
of the Liberty Ave. elevated extension was begun Sept. 25 1915. On May 
27 1917 the elevated extension to Jamaica was placed in operation hetween 
aBrem Hills and Richmond Hill. Operation of the Metropolitan Ave. 
trolley line extending from Dry Harbor Road. Queens, to Jamaica Ave., 
was begun Sept 25 1917. On July 2 1918 operation of the Jamaica Ave. 
elevated line from Greenwood Ave. to the terminus in Jamaica was begun. 
The new Culver rapid transit line was put into operation as far as Kings 
Highway on March 16 1919, and to Ave. X on Mav 101919. The connec 
tion between this line and the Coney Island Terminal was completed in 
1920. In Dec. 1918 the Commission directed the preparation of a fina] 
order fixing the status of this line asa branch of the Fourta Avenue Sub- 
way. See “Rapid Transit in New York,” V.107, p 2477. 

See N. Y. Municipal Ry. Corp.—organized to carry out company’s 
agreement with city—on a subsequent page. 


The Brooklyn City RR. Co. was held under a 999-year lease dated Feb. 14 
1893. Lease was abrogated Oct. 18 1919 for non-payment of rental. 
See sapere’ statement of Brooklyn City_RR. on a previous page. In 1898 
the Heights Co. leased the Brooklyn Queens County & Suburban RR. 
The lease was renewed year by year rental being fixed charges, taxes and 
organization expenses. On July 1 1901 the B. Q. C. & S. began operating 
separately again. On April 1 1899 the Heights Co. temporarily leased the 








Oct., 1921.] 
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Nassau Elec. RR. Later permanent leases were made, but on June 30 1904. 
presumably in consequence of a decision (V. 79, p. 102) compelling the issu- 
ance of transfers, the lease of the Nassau Electric RR. was canceled. 

The proce Heights RR. in April 1899 leased for the period of y¥y years 
the Prospect Park & Coney Island RR., the New Yurk & Coney Island RR 
and the Prospect Park & South Brovklyn RK , but the leases of these com 
panies were assigued in March 1907 to South Bruovklynon Ry ,which had been 
acquired by purchasein Feb 1902. V.74 p.47¥. Lo July 1912, however 
the South Bruvklyn Ry. acquired 495 out of 50U shares of P. P. & 
Bklyo stuck aud 820 out of 1.000 shares of N -& O. 1. (V. 95. 
and in Oct i915 was auth to purchase the P P & O. 1. RR 
1464). In Oct. 1929. however, this transaction was still 
South Brooklyo Railway owns the double-track road extending from New 
York Bay, ovar 38th St., Brooklyn, to 38th St near 9th Ave.. Brooklyn. 
and in June 1907 increased its stock from $150,000 to $500,000. 


Purchuse of Coney Island & Brovkiyn RR.—I\in WVec. 1913 the subsidiary 
Coney Isiand & Gravesend Ry. received mission from the P. 8S. Comm 
to purchase $2,637,000 of the $2,983,900 vutstauding stuck of the Coney 
fsland & Bruokiya RR V 96, p. LU2U, LUS8s8; V. 97, p. 1897. 

On May 21 1904 the Brovklyn Heights Kaiirvuad Co. signed an agree 
ment with the city for operation of trolley cars over the new Williamsburg 
Bridge. See V.73, p 2013. 2386. Surface cars began to cruss this 
Bridge in Nov. 1904 V. 79. p. 2084. Later the Bridge Operating Co 
was formed, with $100,000 capital (of which one-half is owned be the New 
York Rys Coimnpany) to operate local service on the bridge See V.79., 
P. 626: also V. LI2 p. 2189: V. 113. p. 5350. Through elevated train 
service over the Willizmsburgh Bridge was inaugurated Sept. 16 1908. 
On Aug. 31 1915 the contracts between the companies operating over 
the Williamsburgh Bridge and the city. namely the Brooklyn Heights 
RR., the Bridge Operating Co., the Coney Island & Brooklyn RR. and 
the New York Raliways, as assignee of the New York City Railways, 
were terminated by Bridge Commissioner Kracke, but operations are 
being continued at the request of the city under temporary permits 

nding negotiations for a new contract. On Nov 15 1912 the Appellate 

ivision of the Supreme Court, First Dept. affirmed the order of the P. 8 
Commission reducing the fare charged over the Williamsburgh Bridge from 
3 to 2 cents, or three tickets for 5 cents. V. 95, p. 1402, 1471. 


The Transu ldevewymenit Co was organized in Aorti 1903 under the 
Business Cuorpuration Law, with $25.000 capital, and is owned exclusively 
in tne interest of the Brooklyn Rapid Transit Co. On July 31 1918 was 
merged with the Br — Rapid Transit. It is authorized to manufac- 
ture and sell power and to do general contracting work. On March 1 
1907 special arrangement was made by which the company furnishes 
power and takes charge of the maintenance and repair of all the railway 
properties in the Brooklyn Rapid Transit system. tocluding their equi 
ment. V 84.p 569 In June i907 oops stock was iucreased to $500, 
The Transit Development Co in Dee 1913 acyuired a tract of about 
90 acres in the Gravesend section of Coney Island. 98. p. 72. The 
requirement to supply a power-generating plant for the operation of rapid 
transit lines having been suspended by the city. arrangements have been 
made with the Loterburough Rapid Transit Co. and with the Transit De 
velopment Co. for purchasing power in Manhattan and Brooklyn, respec- 
tively. The Transit Development Co. is accordingly largely increasing 
its generating capacity 

Strike— Wages. &c.—For information regarding strikes in 1919 see this sec- 
tion for Apr. 24 1920. On Aug. 29 1920 the co.’s employees went on strike, 
presenting demands (included in 59 articles) among which were several de- 
signed to produce “closed shop.”” An tncreare in the mivimum wage from 
52 cents to &} ceots per hour was also asked. Service was paralyzed for 
several davs bt tne co. refusing to accede to the men's demands slowly 
began building up its service and the strike was officially declared off on 
Nov.91920. For further details see V. 111. p. 989. 1082, 1182. 1277. 19148. 
See also V. 111. p. 2139. 2227. <A general cut in wages approximating 10% 
was announced, effective Aug. 5 1921. Changes were also made in working 
conditions. See details in V. 112, p. 2641: V. 113, p. 530. 

Mortgages ¢ Ceneaen Companies Ww Secure Advounces Oy Brooklyn Rapta 
Transtt —In May 1907 the New York State RR. Comm. consented to the 
Sea Beach Ry the Canarsie RR. and the South Brooklyn Ry. making 
mortgages of $2.000.000 $2.000.000 and $4,000,000, respectively , to secure 
certificates of indebtedness issued by those companies to the Brooklyn 
Rapid Transit for moneys advanced for additions, betterments, &c D 
June 1907 Brooklyn Union Elevated authorized a mtge for $20.000,000 
and the Nassau Electric for $5,000,000 for same purpose but in July 1908 
Public Service Commission denied oqptapton for the approval of these tat- 
ter two are es See particulars 87 p 224 Nv bonds will be issued 
ander any of these mtges which are created simply to secure the certifi 
cates of indebtedness as issued from time to time. The certificates cannot 
be issued at less than par and are deposited under the Brooklyn Rapid 
Transit first refunding mtge. V.84.p 1181. 1246, 1550. 


Fares—Transfer Charges, &u.—uu suly 18 1919 P. 8. Commissioner 
Lewis Nixon auth. the company to charge 2 cents for transfers on practi- 
cally all its surface car lines, effective Aug. 1 1919. The company had 
applied for authority to charge 3 cents for transfers (V. 109, p. 370. 477). 

ompare ‘‘Electric Railway'’ Section of March 29 1919, page 17, under 
caption ‘Fares.’ See also V. 109, p. 1179. On Oct. 16 1919 transfers 
between the elevated and subway lines were discontinued. V. 109, p. 1527. 

On July 8 1920 the Court of a ng handed down a deeision ta tite effect 

tnat the Public Service Commission has authority under certain franchise 
agreements to hear rate increase petitions separatelv as to lines of the B. R. 
T. system, but nase not jurisdiction to hear petitions for increased fares 
relating to the system asa whole. The Court held that the following classes 
of franchises fall outside of the scope of the decision in the Niagara Falls 
case (V. 111, p. 188) and the famed Quimby-Rochester Street Railway case 
: 109, p. 271, 370): (1) All franchises granted by tue Legislature: (2) all 
ranchises granted hy municipal authorities prior to Jan. 1 1875: (3) all 
franchiser granted by municipal] authorities rubsequent to the passage of 
P.S. Commission iaw, July 1 1907. The receiver has applied for in- 
creases in those cases which are within theJjurisdictionof the P. 8.Comm. 
under the above decision. For further details see V. 111, p. 188. Compare 
V. 111, p. 1751; V. 112, p. 651. No later information. 

Fire-Cent Coney Island F'are.—Effective May 1 1920 the co. reduced fares 
to Conev [sland to 5-cents. Compare V. 110, np. 15°A. 


Bus Operation Held Illegal.—On April 1 1920 Supreme Court Justice 
Cropsey decided that the operation of buses in Brooklyn by the city in com- 
petition with the co.’s lines was illegal. V. A10, p. 1414. See also V. 110, 
p. 2658, under caption “Rapid Transit in New York.” 

Wreck and Damage.—A wreck occurred on Nov. | 1918 on the Brighton 
Beach line, resulting in the loss of nearly 100 lives and injury to more than 
100 persons. V. 107, p. 1836; compare V. 112, p. 371. 

Stock Increase.—On Jan. 3 1913 tocreased its auth stock from $45,000 .000 
to $99.000.000 The new stock was issued from time to time up to July 1 
1914. exclusively for the conversion of 4% bonds of 1902 96. p 61 

In Feb 1917 applied to P. S. Comm. for auth. to Issue $299,443 addi- 
tional Brooklyn Queens County & Suburban RR. bonds. Up to March 27 
1920 authority had nut been granted. No later information. 

Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. Y. Consolidated Ry. Co. brought suit against the city of New York and 
the P. 8S. Comm. to compel completion of the city transit system in accord- 
ance with the contract of March 19 1913. The ‘laintiffs alleged that, not- 
withstanding the elapse of 6 years since the execution of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which the city assumed to construct by Jan. 1 1917 and which the 


compan aqreed to equip and operate. For further details see V. 107, p. 
as {P No later information. 
an 


© Transit Commission for Merger of New York City Street Railways .— 
The N. Y. Transit Commission on Sept.29 1921 made public a plan for the 
readjustment and merger of street railways and rapid transit lines of Greater 
New York with eventual city ownership. For extended outline of plan 
see V. 113, p. 1431. 

New Mortgage.—At a special meeting held May 23 1918, stockholders 
ratified the creation of a new mortgage for $159,000,000 to take the place of 
the present ist & ref. mtge. of 1902, to which it is generally similar in 
amount, character and scope. It was proposed to use the new bonds as 
follows: (a) $7,000,000 for retirement of bonds issued under B. R. T. mort- 
gece of Oct. 1 1895: (b) $53,033,000 for taking up. a or retiring 
‘bonds of constituent cos.: (c) $27.621.090 to replace B R . refunding 4s 
(d) $29,619,000 as collateral for loans: (e) $1,350,000 to reimburse the co. 
for the cost of $625,000 Coney Island & Bklyn RR. Co. cons. Mtge bonds. 
$650,000 Sea Beach Ry. Co. Cons. Mtge. bonds (these, however. were paid 
off in March 1919 with part of the proceeds from the sale of some dock 


Such of the bonds as may be determined by the directors may be made 


convertible into the company's stock. For further details see V. . Dp. 
1900, 2227; V. ph? + 703. ie. B 
Note Extension.— Because of adverse conditions existing at the time, the 
co. found itself unable to take up the $57,735,000 secured notes which 
matured July 1 1918. The co. arranged for an advance from the War 
Finance Corp. of $17,320,500, or 30% of the face value of the maturing 
notes, for a period of 3 years at 7% on the condition that holders of the 
notes exchange at least 70% of their holdings for new 3-year 7% notes. The 
co. accordingly offered the noteholders for each $1,000 note (a) $300 cash 
and $700 face amount of new 3-year 7% Secured Gold notes, or (b) $1,000 
face amount of new notes. Holders of over 94% of the notes having ac- 
cepted this offer, the plan was declared operative July 16 1918. p to 
March 1 192!) holders of $55,146,000 of notes had chosen option (a) and 
holders of $2,084,000 option (b). V. 106. p. 2648. 2755; V. 107. p. 290. 694 


STOCK AND BONDS— § Date. Interest. Outstanding. Maturity. 
—_. ite aaicie het a. 20a”) ah . ‘ oo One 15 See text 
eceiver’s certifs Ser 20.- 916 g F-A 1 18,000,000 Feb 2: 
000.000 ($1,000) gold._... \ dailabte at par and int. ries 
Brovk Ir ist ref mtge,; lyuz 4a J-J 23 439.000 July 1 2002 


Ra 
$50,000,000, gold. c°&rel| Central Trust Co., N. Y., trustee. Cou 
bonds ($1 .000); registered ($1.000, $5.000) 


B R T consol and ref mtgef 1918 % See text 1928 
$150,000,000 _..-...-.__- Columbia Trust Co., N. Y., Trustee. 
Brovk Kap [ran gold mtge,; 1x¥5 6g A-O 16.970.000 Oct 1 1945 
a Se e. atnouha c*ntf\d Int. at Central Tr Co ,N. . trustee. 
B RT secured notes $57,735.-f 1918 72 J-J 57,230,000 July 1 1921 
000 ($100,$500&$1 90) gtf\Central Union Trust Co., N. Y., Trustee. 
dgruvkiyu Hemuts RR first! Lxyvi 5 A-O 250.000 Apr 1 194] 
murtgage, $250,000 ..-.. tf\ int at People’s Tr. Co., Brooklyn, trustee. 
Brooklyn Queens Co & Sub/ 1X94 5g J-J €1,500,000 July 1 1941 
first M. $3.500,000 _ntf|\Guar. Trust Co., New York. trustee. 


First consol M, guar p & If 1894 5 M-N m2,834.000 July 1 1941 
(end), $4,500,000_. ntf\|Central Trust Co., New York, trustee. 
Jamaica & Brook RR first{/ 1889 58 J-J f 232.000 Jan 1 1930 
mortgage, 24! 00... tf! Central Trust Co., New York. trustee. 
Brookiyo Union Klev ist M,j 1899 ie F-A 15.967,000 Feb 1 1950 
guar $16,000,000 tf\ int. at Centrai Tr. Co., N. Y.. trustee. 
Kings Co Elev first mtge,{f 1899 42@F-A 7,000,000 Aug 1 1949 
$7 .000 ,000($1,000) .g(gu)ntf\lnt. at Central Trust Co., N. Y., trustee. 
Nassau El RR Co cons Mf 1898 48J5-J  p10,347.000 Jan 1 1951 
bonds ($1,000). $15,000,-{ Guaranty Trust Co., N. Y., trustee. Bonds 
PPS SE c*&rtfiguar by end by Bklyn. Heights RR. 
5 6 1 1944 


First mtge bonds (closed) tf{ 1894 A-O 60,000 Apr 
Hamilton Trust Co., N Y., trustee. 
Atlantic Ave. gen mortgage c2.241,000 Aor 1.1931 
guid (closed: ntf\| Brooklyn Trust Co., trustee 
1 1934 


ee 


189] 5g A-O 
Atlantic Aveimprovement,! 1894 5 « J-J 220,000 Jan 
gold (closed) ....... tf\(entral Trust Co., New York trustee. 
. B. & W . general{ 1893 5 g A-O 121.000 Oct 1 1933 
gold, $121,000___.___ tf| Franklin Trust Co.,N Y trustee 
N ¥Y Mun Ry Corp Ist Mtge 1912 5 J-J n2.265,000 Jan 1 1966 
$100,000,000 ($1,090 and/Interest at Central Trust Co., New York. 
$500) wold___ ~~ e*&rtfi Trustee. 
Coney is! & Bklyo ist consol! 1898 42 J-J $1.987,000 July 1 1948 
000 000 gold . _atf\|Mrercantile Trust Co.. New York. Trustee. 
Coenso! mortgage §19.000, | 1904 44 J-J k1.500,000 Jan 1 1955 


000 gold ($1,000) _._c*tf\| Mercantile Trust Co., New York. Trustee. 
Bklyn ©ity & Newtown! 1889 5 J-J h1.993.000 July 1 1939 

Ist M $2.000,000 _.ntf\|Mercantile Trust Co., New York, Trustee. 
Real estate mortgages..... ...-. 5% SEN asatdoceied 


Rental payments in additron to payment of fized charges— 
Prospect Park & Coney Island RR yearly rental. _....._._.- 45,000 

c Atlantic Avenue general mortgage 5s of 1931 were subject to call in 
1909. but many of them (huw many is not known) have been stamped. 
releasing them from the liability to call 

ad The Central Trust Co of New York was trustee of this mortgage until 
Jct 1903. when Colonial Trust “o. (since consolidated with Trust “o. of 
America—tatter heing merged into Equitable Trust Co.) was substituted. 

e Not including $2,000,000 heid by Brooktyo Rapid Transit Co. 

f Not tneluding $8,000 owned by R T fo. 

h Not including $7,000 held tn sinking fund. 


k Not including $732,000 owned 7 —— -, Cae, 
l Not including $30.000 owned 1! R. T. Co. 
m Not including 350.000 owned by B R T C 


Oo. 
n Not including $57.735.000 owned by Brooklyn Rapid Transit Co. 

p Not including $1,161 099 owned bv B R_ T. Co 

s Not tneluding %13.000 held tn sinking fund. 

z Not including $24.182.000 owned by B. R. T. Co. and constituent cos. 


Stock.—In the reorganization of the Long Island Traction, the old $30, 
JOO .000 stock paid an assessment of $10 per 3100 share, the old stock being 
reduced to $20.000,000 and $7 000 of 5% honds being authorized, 
against $3.000.000 of Long Island Traction. $64,840 stock in addition 
to amount reported outstanding is held in treasury. 


Dividends .— First div., 1%. paid Agee 1 1909. on { 1%: Oct., 1%. In 
1910, 444%: in 1911 and 1912 5%: In 1913 Jan. 1%%: Apr 134%; Ip 
uly increased rate to 1 4 7%: same rate quar. to and incl. Jan 1918. April 
1918 div. deferred (see V. 106, p. 1125, 1576). No cash dividends may be 
paid during life of 3-year notes. 


Interest on Bonds. Where Payable.—Interest on the Brooklyn Rapid 
Transit mortgage of 1902 for $150.000.000 and the two Flevated tasues ig 
payable at Central Union Trust Co.: on Nassau Electric bonds, including 
Atlantic Avenue and West End issues, at the Centra] Union Trusi Co., 
N. Y.: on the Brooklyn Queens County & Suburban mortgages and the 
Jamaica & Brooklyn first mortgage at the Brooklyn Trust Co., Bklyn. On 
the B. R. T. secured notes of 1912 and on N . Mun. Ry. Corp. 1st M. 
bonds at Central Union Trust Co. Int. on all Coney Isl. & Bklyn. bonds 
is payense at Central Union Trust Co., N. Y. On Bklyn. Heights RR. 
lst . at People’s Trust Co., Bklyn. 


Secured Notes.—The 1918 notes are secured by pledge of an equal amount 
of First Mortgage 5s of New York Municipal Ry. Corp. and by $29,- 
000.000 Consolidated & Refunding Mtge. 10-year 6% nds. 
denture also provides for the exchange of the $10.000,000 B. R. T. Ref. 47 
bonds pledged as security for the old issue for new 1-year 6% Consol. 
Ref bonds as soon as the Ref. 4s can be released from the old indenture. 
During the life of the notes the co may pay no dividends upon its capita) 
stock in cash or in securities or scrip unless such securities or scrip shall rank 
subsequent to rights of noteholders. The notes are red. al) or in part on 
any int. date on 30 days’ notice at a premium of \% % for each 6 mos. which 
the notes may still have to run at the date of redemption. V. 106, p. 2755. 
Listed on New York Stock Exchange. V. 108, p. 1510. 


Mortgage for $150.000,000.—Stockholders authorized March 20 1902 
first refunding 4% gold convertible bonds for $150,000.000. $59,179,000 
were reserved to retire bonds issued. or to be issued, under mortgages of 
constituent companies and the $7,000,000 Brooklyn Rapid Transit 5s 
and the rest for improvements, additions and acquisitions, as need 
from time to time. The mortgage provides that a fund of $5.000.000 
in bonds or their proceeds be at al] times at the disposa)] of the company 
for the purposes mentioned. See V. 74. p. 377. As this fund fs re. 
duced for any of the pu es authorized, more bonds may be authenticated 
by trustee and delivered to the company on its order. These bonds were 
convertible into stock, par for par, before July 1 1914. and $29,619,000 were 
so converted They are subject to call on any interest day until the car 
2000 at 110 and Interest; after that at par and Interest. See listing applica- 
tions in V. 81. p. 1856, 1857. for list of securities eager for the bonds; also 
listing applicat ons in V. 82, p. 517: V. 83. p. 1122: V. 85. p. 1523; V 86, 
p. 923; 90. p 786 

Bonds .—Of the $7 .000.000 50-year gold 5s of tne Brooklys Rapid Transit, 
$3,000,000 went to stockholders for assessment. For description of prop- 
arty covered by the mortgage see V 62 Dp 1138. See also 67. p 904. 

The total authorized issue of first consolidated mortgage gold 5s of the 
Brooklyn Queens County & Suburban RR Is $4,500,000, of which $1 ,616,- 
000 are reserved for extensions, on which they will be a first lien. Of the 
$2.884,000 outstanding. $2.255,000 Ip 1898 were endorsed with the guar- 
anty of the Brooklyn Heights RR Co. as to prin and interest, and in Jan. 
1899 provision was made for guaranteeing the remainder upon the payment 
of $10 per bond. Both B.Q.C.&S loans are subject to call from 1916. 

The $650.000 Sea Reach Ry. 4% bonds due Sept 1 1916 were taken up 
at maturity by the B. R. T. (retired In March 1919). V. 103. p. 843 





ro hy + and $200,000 Bklyn. Po A RR. Co. ist & Ref. Mtge. bonds; 
a $31 377.000 for acquisitions, additions and improvements. Interest rate 
-and redemption privilege for new bonds to be fixed at time of issuance. 








The B. B. & W E. Ist 5s, due April 1 1917, were also taken up by the 
B. R. T. at maturity. 
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The Nassau El. lst cons. M. bonds are guar. (by end. on each bond) 
by the Brooklyn Heights RR. Besides covering the mileage directly owned 
they are a lien by a supplemental agreement upon the stock of the Coney 
Island & Gravesend mF and will become a direct lien on this line should t 
become merged in the Nassau Electric. Of the total of $15,000,000 bonds 
authorized, the unissued remainder ($3,242.000) is for prior liens. See 
listing application in V. 72. p. 342. 

In Dec. 1918 it was announced that the Brooklyn Union Elev. 4-5% 
bonds and the Kings County Elev. 4% bonds would be guaranteed upon 

esentation on certain dates during the year of 1919 by the Brooklyn 

eights RR. Co. V. 107, p. 2475. 

Coney Island & Brookiyn Bonds.—Of the $10,000,000 bonds auth. by 










mtge., $4. ,000 are reserved for r liens and $3,768,000 are reserved 
oy 2 imps. No sinking feel and bonds cannot be called. 
MILEAGE .—The system includes: First Second Sidings, Total 
ame— rack. Track. &c.... Miles. 
ee 3.156 1.851 0.198 5.205 
2: ea 106.387 101.655 24.332 231.918 
Co. & Suburban RR... 31.246 30.52 3.189 64.956 
| RE RT 9.671 OR 8.655 146.109 
Gravesend Fy.....-. 1 3.30 .234 7.69 
FEN TTTIE 45 45 3.301 4.219 
Coney Island RR... 9.281 8.399 8.327 .007 
Coney - Dl) Peibassnoodoe 17 22.490 6.948 52.616 
New York Consolidated RR. and 
New York Municipal Ry. Corp... 53.204 53.173 49.655 156.032 
T eon N.Y. & Brooklyn 
Rapid transit lines_............. 1.762 1.762 -231 3.755 
Surface une, ciate pooane echare-- 802 1.707 camanias 3.509 
rackage on Williamsburgh e- 
EE EEL IEG OF 741 1.741 .218 3.700 
N.Y. Mun. Ry.—Lessee City of N.Y. 26.854 26.693 23.002 76.549 
xTotal miles operated_........-.- 332.5897 321.841 128.290 783 028 


x Brooklyn City RR. no longer part of system, lease having been abro- 
gated on Oct. 18 1919. 


EQUIPMENT Dec. 31 1919.—5.280 cars. Closed cars, 1,279; open cars, 
1,171; convertible, 667; semi-convertible, 1,059; subway, 580; miscellaneous, 
524. On Dec. 14 1916 the P. 8. Comm. ordered the co. to provide by not 
later than Feb. 1 1918, 250 new surface cars of the centre-entrance, step- 
less type, with seating capacity for 58. V. 103, p. 2340. The com- 
pony protested and a re-hearing before the P. 8. Comm. in Feb. 1918 
resulted in a compromise agreement for the immediate purchase of 100 
large subway and elevated cars and 50 surface trailer cars and the con- 
version of 100 centre-entrance cars for multiple-unit operation, at a total 
cost of more than ,000,000. V. 106, p. 714. Proceedings to compel 
full compliance with original order were adjourned until Oct. 1918, the 
Commission reserving all ite rights. In Oct. 1918 the Commission denied 
the co’s application for the m ication or postponement of the order. On 
Dec. 5 1918 Justice Russell Benedict in the Kings County, N. Y., Supreme 
Court issued, upon application by the N. Y. P. 8S. Comm., writs of man- 
damus requiring the co. to purchase the 250 cars as specified in the Com- 
mission's order. V. 107, p. 2187. Compare V. 107, p. 1919. On Dec. 
19 1918 Supreme Court Justice Russell Benedict granted the co. an exten- 
sion to Nov. 1 1919, by which time the co. must have the 250 cars in actual 

i. ae £07 » B- 2375. In June 1919 the ard | - ag an order 
for 200 safety cars with the J. G. Brill Co. V. 108, p. 2527. See also 
V. 109, p. 476, 1461, 2440. In Dec. 1920 the N. Y. Municipal Ry. was 
— to purchase 100 steel cars for use on the rapid transit lines. V.112, 
p. 61. 




















INCOME ACCT. BKLYN. RAPID TRANSIT AND CONSTITUENT COS 
FOR CAL. YEAR 1919 AND YEARS ENDING JUNE 30. 
Cal. Year Years end. June 30 
1919. 1918-19. 1917-18. 1916-17. 
Pr ccand- ‘seelebes eloodoun 771,044,274 760,519,397 
Revenue— 
Transportation ______-_- $34,140,417 $32,550,540 $29,879,309 $28,992,111 
Miscellaneous _..... -- 925,288 722,790 627,188 511,908 
0 Ee $35,065,704 $83,273,330 $30,506,497 $29,504,019 
Ezpenses— 
Maintenance of way___. $2,946,454 $2,419,105 $2,480,439 $2,505,288 
Maint. of epuipment_._. 3,870,169 2,921,824 2,632,885 2, »349 
Operation of power plant 4,014,223 3,815,513 2,667,809 2,041,617 
Operation of cars___.__- 12,900,315 10,946,396 8,044,547 7,583,622 
Damages & legal expense 1,096,718 1,563,971 1,194,715 1,040,685 
Genera! expenses _-__-__ ~~ 1,289,158 924,928 811,023 768,991 
Freight & mail expenses-_ 396,445 311,798 80,100 304,666 
Amer. Ry. Traf. Co. exp. 351 221 288 199 
ele es daca 2,200,633 2,446,900 2,443,652 2,351,104 
cece awed $28,714,467 $25,350,656 $20,555,457 $19,092,521 
Net earnings __..... ~~ $6,351,238 $7,922,674 $9,951,040 $10,411,498 
Other income________-_- 751,397 509,724 407 .729 427,815 


Total income-___--__- $7,102,635 $8,432,398 


$10,358,769 $10,839,313 
8'142,998 8.011.474 6,24 


.246,715 5,644,074 


ee def $1,040,363 $420,924 $4,112,054 $5,195,239 
Dividends ___________- hygeine __-------- (3)2,233,659 (6) 4,467,318 
SE def$1,040,363 $420,924 $1.878.395 $727,921 


Latest Earnings .—See full statement in V. 112, p. 1613: 
RESULTS OF OPERATION FOR THE SIX MONTHS ENDED DEC. 31’20. 


(Includes all cos. formerly comgeigee in Brooklyn Rap. Tran. System.) 
Operating xf afier Non-Op. Net 
Revenues. ares. Items. Charges. Income. 
1) Surface roads— $ $ ‘ $ 
klyn. Hgts. RR_- 34,549 d1,782 Cr50,539 409,761 4d361,0%4 
me City RR_b- 4,826.445 d599.946 Cr40,032 339,850 4d4899.765 
illiamsb’g Bdg- 122,450 Cr29,932 # £—_____. 4,777 15 
Bklyn.Q.Co.&Sub. 785,534 d161,979 Cr35,201 272,800 4399,778 
Con. Isid. & Gr. B- 82,536 Crl4,150 (Cr8,914 81,556 58,491 
Nassau Electric... 2,384,866 507,290 Cr96,281 599,605 d1,010,614 
Con. Isid. & Bklyn. 1,149,441 129,777 Crl3,938 167.314 4283.152 
South Brooklyn... 499,065 Crl159,674 Crl9,618 175,786 3,505 





All surface cos_.- 9,884,887 d1,197,029 Cr264,523 2,051,448 d2,983,945 


(2) Elev. & Subway— 
.¥. Consol. RR. 9,954,509 d1,040,674 230,185 3,087,285 d3,897.769 





Grand total__--_- 19,839,396 d2,237,691 Cr494,709 5,138,733 d6,881,715 ° 
Increase or Decrease Compared with Siz Months ended Dec. 31 1919. 
Operating Erp. & Taz. Gross Inc. Net Inc. 
enue. Increase. Decrease. Decrease. 
All surface cos__._.Dec. $1,000,935 $941,374 $1,969,794 $1,899,089 
N. Y. Consolid’d__Inc. 897 017 3,142,977 2,188,981 2,832,155 





Grand total____ Dec. $103,918 $4,084,351 $4,158,775 $4,731,244 

Note.—The *‘deficit after taxes’’ is the result after deducting operating 
expenses and taxes from operating revenue. The ‘‘charges’’ (‘‘ deductions 
from income’’) include the fixed charges for interest, &c., whether or not 
pers ee ee ad sowerer Somspanies ane chee receiver. 

ase o yn. City . ter a and separate erati 
Oct. 191919. d Deflett. as he eparosen bepee 
eceiver’s resu of operation from Dec. to Nov. 

be found in V. 112, p. 647, 1613. oo 1920 will 

Earnings of Rapid Transit Lines.—For year end. June 30 1920, see 
V.111, p. 1944. 


2 OFFICERS.—Gen. Mer. under Receiver, W. 


S. Menden; Ch f 
oard, Nicholas F. Brady; V.-P. & Tr airman o 


eas., C. D. Meneely; Sec H. 


Ben n; Comp., Howard Abel. Offices, 85 Clinton St., Brooklyn. 
V. 111, p. 2139, 2227, 2519; V. 112, p. 61, 161, 256, 371, 651, 647, 746, 1613. 
2304, 2535, 2641, 2747, V. 113, p. 530, 1469, 1573. 


COMPANIES CONTROLLED BY BROOKLYN RAPID TRANSIT Co. 
1) New York Consolidated RR. 
ceiver Apes ee Brooklyn Rapid Transit above. 
Receiver's Certificates.—See B. R. T. above. 
Financial Status.—See under “B. R. T.’’ in V. 112, p. 647, 740, 1613. 


ORGANIZATION .—Incorp. at Alboay on Nov. 30 1912 as a consolida- 
tion of the Brooklyn Union Elevated RR., Sea Beach Ry. and Canarsie 
RR. V. 95, p. 1608. Brooklyn Rapid Transit owns or controls $13,430.- 

$5,900.00 common stock and $4,785,985 out of the $5.,- 


831 out of the $ 
000 preferred 


ELECTRIC RAILWAYS 


‘on May 10 1919. 








[ Vou. 113. 


—— 


Owns all the outstanding stock of the N. Y. S45 Ry fag = (which 
holds the contracts made with the City of New York in 1913 for the ro Sl 
tion of subways. &c.) and guar. ite bonds, p. & 1., jointly with B. R. T. 

Lease.— All righte, &c., of the N. Y. Municipal Ry. Corp. under ite con- 
tract with the city have been leased and ned t the New York Congoli-- 
dated RR. For terms, see statement of N. Y. Municipa! Ry. Corp. below. 

The New York Consolidated in 1915 leased for 999 years the Nassau 
Electric RR.’s terminal at Coney Island, the consideration being $226,000 
upon deliv of lease and $100 per annum from Aug. 1915 which the New 

ork Municipal Ry. ——— was authorized to charge against the cost oi 
construction under the dual system contracte. See V.101,p.447. Con- 
tract for construction of new terminal was let in March 1916. Two tracks 
are in operation from Sheepshead Bay to Culver Terminal. The entire 
terminal was to be ready for use before the close of 1919, with the exception 
of the connection with the city-built Culver line. The latter was put ip 
operation as far as Kings Highway on March 16 1919, and to “.venue X 
The connection with the Coney Island Terminal was 
completed in 1920. This line will finally operate as a branch of the Fourtb 
Avenue Subway. V. 107, p. 2477. 


Favorable Decision.—In ~ y= 1918 the Appellate Division of the Supreme 

Court upheld the decision of Supreme Court Justice Erlanger in April 1916. 

holding that under the contract with the city, dated March 19 1913, the 

company was relieved from the obligation of paying tolls for the operation 
Bridge. V. - 1576 


of cars over the Williamsb Pp . 

Division of Earnings with —As the New York Consolidated holds. 

under assignment and lease, all the righte aagures by the New York Munici- 
the ith the city, all the earnings ac- 

The division of earnings is on the following basis: 

1. To the company, $3.500,000, as representing the net earnings of the 
previously existing railroads which went to form part of the new rapid 
transit system. ut of this reservation the company pays interest c 
on capital investments prior to Mar. 19 1913 in the then existing railr a 

2. To the company, 6% on its new investment in construction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 
3. To the city, interestand 1% sinking fund on ite investment in cost of 
construction. 

4. Any lus remaining, after provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
city. The company’s preferential payments are to be cumulative. 


Results of Temporary Operations of Lines Under Contract with the City. 
Year end. Year end. Aug. 4°13 to 
June 30°19. June 30°18. June30°19 








19. 

i $15,710,096 $13,057,406 $66,433,851 
pF EEE AR $11,378,416 $8,296,955 $42,817,768 
Company's prefercatials.________.__- 5,886,201 5,166,201 26,613,632 
, eee eee re $17,264,617 $13,463,157 $69,431,400 
Deficit in company’s preferentials__. $1,554,521 $405,751 $2,997,549 


Interest paid by city on its cost of con- 
struction of property placed in op- 
eration plus sinking fund of 1%-.. 5,196,051 1,428,610 10,181,905 


ye ee $6,750,572 $1,834,361 $13,179,454 
Deficits in city’s charges during temporary operations to be added to 

™e cont of . ace of city-owned lines. Compare V. 106, p. 1348,1795: 
+ . D. . 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock , $13,900,000 ($100) ___- M $13,900,000 Dec'18 1 
Pref stock $5.000 cote -M 5.000.000 Dec’18 1 
Bklyn Un E! Ist M, $15,967 -| 1899 g F-A 15,967,000 Feb 1 19 
gold, till 1905.{Interest at Central Trust Co., New York. 
since 5% ($1,000)_----- 


; tf ru ° 
—- County E! lst M,gold,{ 1899 48 F-A 7,000,000 Aug 1 1949 
$7,000,000 ($1,000)_c*ntf\ Int. at Central Trust Co., N. Y., Trustee. 


Bonds .— Bonds of the Brooklyn Union and Kings County Elevated RR. 
companies are guar. p. & 1. by aye, Heighte RR., guaranty to be stamped 
upon bonds upon presentation. In Feb. 1902 began stamping bonds witb 
Graces. Certain days each month are designated for stamping. 

. 106, p. 188. Both issues are listed on N. Y. Stock Exchange. 


DIVIDEN DS.—Thefirst div., of 2%, on the old Bkiyn. Union Elevated 
RR. pref. stock was paid June 29 1901; in 1902 and 1903, 3%; in 1904,3%% 
in 1905. 4%; in 1906, 444%; in 1907 to 1911, incl., 5% 
June, 2%%; Dec..6%. Oncom., Ist div., 5%. paid June 10 1910; Dec.. 
24%: n 1911, 5%. In 1912, June, 2%%;: Dec., 6%. 

n Nov. 1912 became part of the N. Y. Consol. RR. Divs. on both 
classes of stock of the latter have been as follows: In 1913. June, 5%: 
Sept., 134%; Dec.,1%%. 1n1914,84%%. In1915toand incl. July 1918 
at the rate of 10% per annum. In Sept. and Dec. 1918 14% quar. was 
paid on both classes of stock. None since. 


ROAD.—Embraces 232.581 miles of rapid transit track, of which 76.549 
miles are leased. The New York & Brooklyn Bridge has 3.755 miles of 
track in addition. When all the lines embraced in contract with the city 
have been completed, will consist of approximately 285 miles of track, in- 
cluding trackage rights over the Astoria and Corona (Queens County) lines 
enjoyed mutually with the Interborough Rapid Transit Co. 


OFFICERS.—Pres., John H. Hallock; V.-P. & Treas.,C. D. Meneely; 
Sec., J. H. Bennington; Comp., Howard Abel.—V. 103, p. 884: V. 112, p. 
744. 


(a) New York Municipal! Railway Corporation. 

Receiver Appointed.—See B. R. T. above. 

Receiver’s Certificates.—See B.. R. T. above. ' M 

Financial Status.—See under ‘‘B. R. T.”’ in V. 112, p. 647, 740, 1613. 

ORGANIZATION .—Incorp. in N. Y. on Sept. 27 1912 to operate the 
enlarged transit system (elevated roads and subways) covered by the agree- 
ment between the company and the city, and to construct and Own such 
parts of the system as are scheduled for private rather than public owner- 
ship. V.95, p. 818. The lines to be constructed by the city are leased to 
the company bor a period of 49 years from Jan. 1 1917 and are operated 
by the company in connection with the previously existing railroads of the 
New York Consolidated RR. Co. (as enlarged and extended) as one system, 
and for a single fare. The city-constructed lines may be recaptured by the 
city after 10 years upon payment to the company of a fixed percentage of 
the latter's investment in construction and equipment (115% at the 
10 years and a gradually diminishing amount in succeeding years), so that 
the compen will receive an amount which, with the accumulations of its 
sinking fund, will at least make good its investment. 

In March 1913 the P. S. Commission approved a contract with the Brook- 
yo Heights RR. for the use of the Lutheran Cemetery line. This line was 
eleva and was placed in operation Feb. 22 1915. . 100, p. 732. 


LEASE TO N. Y. CONSOL. RR.—On Mar. 26 1913 the P. S. Comm. 
sanctioned the lease and assignment to the N. Y. Consol. RR. of all rights 
under the contract with the city respecting new rapid transit lines. (See 
V. 96, p. 360, 947). The company also transferred to the N. Y. Consol. 
RR. the certificates for extensions and additional! tracks, as well as certain 
real estate in re and the above-mentioned contract with the Brookl 
Heights RR. regarding the Lutheran Cemetery line. The lease calls for 
6% dividends on the N. Y. Municipal Ry. Corp. stock. 

The Municipal Ry. ED. agrees to furnish all the money necessary to 
carry Out the terms of the dual system contracts and has the option of doing 
all the construction work and acquiring all the equipment, or of requiring 
the Consolidated Co. to do so on reasonable notice. 

In August 1913 th: P. 8. Commission granted authority to issue $400 ,000 
additional stock. of which $100,000 was issued in April1915. Up toJune 30 
1919 only $200,000 stock out. all owned 7 new ork Consolidated RR. 

In March 1916 the co. applied to P. 8S. Comm. for auth. to issue $697 ,500 

additional stock to reimburse the B. R. T. for commissions and fees for 
counsel pete out in connection with the dual subway system financing. 
Still : : ; 
Wins. Suit:—Justice Lazansky in the Supreme Court, Brooklyn, in May 
1921 upheld the verdict of $495,671 obtained by the co. against the Inter- 
national Construction Co. V. 112, p. 2084. 

Default on Bond Int.—See B. R. T. above. 


er annum: in 1912 





STOCK AND BONDS— Date. Interest. Outstanding. Maturi 
Stock, $2,000,000 ($100)-.---- All the $200,000 out owned by N. Y. Consol. 
First mo e, $100,000.00 1912 5¢J-J $2.265.000 Jan 1 1966 

($1,000 500), g-c*&r_tf\Int. at Central Trust Co., N. Y., Trustee. 


Bonds.—Guar., p. & i., by B. R. T. and N. Y. Consol. RR.$ 60,000,000 
issu edg security for B. R.T. secured notes. $2,265.000 
ep oe one & ae oss into conde of this issue. Right of conversion 


conv 
Soe dene 1916. Semi-annua! sinking fund began July 1 1918 








Oct., 1921.) 
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(minimum, .3175%: maximum, %%). Bonds are subject to call as a 
whole, but not in part. except for sinking fund, at 107 & on 90 days’ notice. 
‘See V.101, p. 2672. Listedon N. Y. Stock Exchangein June 1916. V. 101, 
p. 2072; V. 102, p. 2255; V. 108, p. 2123; V. 112, ov. 744, 1617, 2084. 


(2) Nassau Electric Railroad.—A trolley road. 

Receivership.—See B. R. T. above. 

Power Bills Made 1st Lien Against Properity.—See V. 109, p. 1179. 
Financial Status.—See under “B. R. T."" in V. 112, p. 647, 740, 1613. 


ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 
York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 
RR., &c. As stated above, the Rapid Transit Co. owns or controls all 
of the $8,500,000 common stock of the Nassau Electric and $6,394.775 
out of the $6.500.000 preferred stock. 

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 
transfers from one leased line to another (V. 79, p. 102), the lease was ter- 
minated on June 30 1904. For order requiring universal transfers, effective 
June 1 1914, see ‘“‘Brooklyn Rapid Transit Co.’’ further above. 

For lease of Coney Island terminal to the N. Y. Consol. RR., see remarks 
under that company aboveand under Brooklyn R. T. Co.in V. 101, p. 447. 


Defauit.—See B. R. T. above. 


STOCK AND BONDS— Date. 
Common stock, $8,500,000_.. -.--. 
Preferred 4% cum, $6,500,090 ___- 
“Birney Safety’’ equip tru 

ctfs Trust No. 4, Series ‘ 
Series ““B’’ certificates._..... .... 


Bonds.—For details see Rapid Transit statement above. 


Equipment Trust Certifs.—Series ‘‘A’’ were issued by the Fidelity Trust 
Co., trustee, and are secured by assignment of a lease covering 73 Birney 
one-man safety cars, for which purchase money notes aggregating $372 .926 
of Lindley M. Garrison, receiver of the Nassau Electric RR., B. R. T. 
System havc been deposited. These cars were acquired under lease by the 
receiver, on order of the Court, and with the coneves of the N. Y. P. 8S. 
Commission. This issue represents about 50% of the selling prices of these 
cars, the balance having been paid in cash (20%), and by an issue of $129,000 
Series ‘‘B’’ certificates which are deferred in lien. V. 110, p. 465. 


ROAD.—Embraces 146.409 miles of single track. 

Atlantic Avenue RR. (now part of Nassau Electric) owned the double 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station in Brooklyn, 9% miles (19 miles of track), which is leased 
for 99 years from June 1 1877 to the Long Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly a entage 
of receipts, was changed in 1895 to $60,000 yearly. 61, p. 828.  Liti- 
gation has arisen with Long Island RR. regarding the use of Atlantic 
Avenue. See V.74,p.1139. In Oct. 1910N. Court of A age decided 
that the city had the right to tear up rails, but city has taken no action 
looking to the exercise of the right. 


DIVIDEND.—First div. on pref. under lease was paid Dec. 31 1900, 4% 
1901 to 1907 incl., 4% per annum; in 1908, Nov., a; in 1909, Nov .2%. 
in 1910 and 1911, 4%:in 1912, May, 2%; Nov., 2% reg. and 4% on account 
of arrears. In 1913, May, 2%; Nov.. 4%: 1914 to 1917 incl., 4%; none since. 
—V.109, p. 173, 270, 888, 1179, 2172: V. 110, p. 465; V. 112. p. 744. 


(3) Coney Island & Brooklyn RR. 


Receivership.—See B. R. T. above. 

Foreclosure Proceedings.—Int. due July 1 1919 on the company's bonds 
having been defaulted, Judge Mayer, in March 1920, authorized the Bank- 
ay Sg Ses N. Y., to bring a foreclosure suit against the company. 

, . % ‘ 


Financial Status.—See under “‘B. R. T.’’ in V. 112, p. 647, 740, 1613. 

In Dec. 1913 the Coney Island & Gravesend Ky. (subsidiary of tne a 
Rap. Transit) received permission from the P. 8S. Comm. to acquire 26,370 
shares of the stock of this compeny . Coney Island & Gravesend Ry. owner 
$2,637 ,.000 and the B. R. T. $49,: of the co.’s stock. Bklyn. Rap. Tran. 
Co. owns $625,000 consol. mtge. bonds of 1904. 


ORGANIZATION .—Chartered Dec. 10 1860. Cars commenced run- 


ning over the Brooklyn Bridge Feb. 15 1898. See V. 66, p. 383. 
Brooklyn City & Newtown was | in Nov. 1897 for 999 years. In 
1900 acquired all the stock of that company, but legal vocssdings com- 


pleting merger with Coney Island & Brooklyn were not effected until 1910. 
Default.—See B. R. T. above. 


STOCK AND BONDS— Date. Interest. Outstanding. Last div.&c. 
Stock, $3,500,000 (par $100)_. __-_- 6 Q-M $2,983,900 June °18, 1 
First consolidated mortgage{ 1898 4e¢ J-J 21,987,000 July 1 194 

$2, , Re: ntf Mercantile Trust Co., New York, Trustee. 
Consol mortgage,$10,000,000 4 4 B J- ie eee Jan 1 1955 

gold ($1,000)___.__-_- c*tf Mercantile Trust Co., New York, Trustee. 
Brooklyn City & Newtown! 1889 # § J- 21,993,000 July 1 1939 
first mort $2,000,000__ntf\| Mercantile Trust Co., N. Y., Trustee. 
Real estate mortgages_.._... 5% fe 





z Not including $13,000 held in sinking fund. 
y Not including $107,000 held in treasury. 
z Not including $7,000 held in sinking fund. 


Bond Interest.—Int. on all above bonds payable at Cent. Tr. Co., N. Y 


Bonds .—Of the $10,000,000 consol. mtge. bonds of 1904 auth. by mtge. 
$4.000.000 are reserved for prior liens and $3,768,000 are reserved for exts 
and impts.; $107,000 in treasury. Nosinkingfund and bonds cannot be calle 


ROAD.—First track, 23.178 miles; 2d track, 22.490 miles; misc. track, 
6.948 miles; total oper., 52.616 miles. 460 passenger and 26 service cars. 


DIVIDENDS.—In 1895, 6%; in 1896, 5%; tn 1897, 6%; in 1898, 8%; 
V.67, p. 955. Ia 1899 and 1900, 10%; in 1901, 1 %: in 1902, 1903 and 
1904, 16%; in 1905, 10%; in 1906, 8%: 1a 1907, Feb., 2%. None there- 
after to Jan. 1914, when 6% was pald. In 1915, Jan.. 6%; June, 14% 
Dec., 3%. In 1916 and 1917, 6%. 
None since. 


OFFICERS.—V.-P. & Treas., C. D. Meneely; Sec., J. H. Bennington: 
Comp. Howard Abel.—V. 98, p. 235, 303, 336: V. 99, p. 1214; V. 106, 
p. 924; V. 109, p. 72, 278, 887; V. 110, p. 969; V. 112, p. 743. 


(4) Prospect Park & Coney Island RR. 


ORGANIZATION .—In Oct. 1915 the P. 8S. Comm. auth. the South 
Brooklyn Ry. (controlled by B. R. T.) to purchase at $200 per share the 
1,768 % shares owned by the L. I. RR. and the minority holdings from time 
to time as offered. V.101,.p.1464 Road had been operated under lease at an 
—— ay Ae — All the outstanding bonds were paid off during 
] 2 . ra : 9 dD. dD: 4. 


In 1918, Mar., 14%; June, 14%. 


ROAD.—Embraces 9.281 miles of first track, 8.399 m. second track, 
8.327 m. sidings, &c.; total, 26.007 miles. 
EARNINGS —WNow included in those of B. R. T.—V. 113, p. 534. 





MANHATTAN BRIDGE THREE-CENT LINE. 


ORGANISATION -—inoctp. in New York. Began operat’ 
n perate from Flatbush Ave. (Brooklyn) to 
proved by the P. 8. Comm. on Aug. 14 1912.—-V. 94. 

For two decisions handed down by the Appellate Di on of the Supreme 
Court favorable to the co., see V. 97, p. 1733. See also V. 106, p. 1797. 


STOCK .—Authorized, $1,000,000; outstanding, $450,000. 


Diotdends .—Initial oe: dividend of 1% Te paid Mar. 1914(V.98. p.523): 

same rate quar. to and incl. March 1916. one to June 1918, when 1% % 

wee err Same rate has ben paid regularly quar. since to and incl, 
‘pt. 


in Sept. 12. 
anhattan a 
. 912; V. 95. p. 420. 








ROAD.—Operates 4.14 miles of track from Canal St. and Bowery, 
N. ¥., over Manhattan Bridge, through Flatbush Ave. extension to Ful- 
ton 8t., Bklyn. 16 cars. 
year end. Gross Net Other Tazes,Rents, Divi- Balance, 
June 30— Earnings Earnings. Income. Amort.,&c.  dends. Sur. or Def. 
1920—21---$292,705 $64,727 $3,914 $42,462 (5%)$22,500 sur.$3,679 
1919-20... 241.499 54,145 3,235 33,575 (5) 22,500 sur. 1,305 
1918-19... 153,111 40,640 3,513 30,202 (5) 22,500 def. 8.549 

Total surplus June 30 1921, $17,376. Passengers carried during 1920-21, 


A Se fae In 1919-20, 9,105,790 were carried, against 5,917,203 in 


OFFICERS.—Pres., Fred'k W. Rowe; V.-Pres., Frederick D. Mackay 
and Chas. J. Edwards; Sec., Walter Hammitt; Treas.. Ed. T. Horwill.— 
V. 96, p. 285, 1557, 1840; V. 97, p. 1733; V. 98, p. 523; V. 106, p. 1797. 





VAN BRUNT STREET & ERIE BASIN RR.—A trolley road. 

ORGANIZATION, &c.—Chartered Feb. 15 1861. In August 1919 and 
again in July 1920, the P.S. Comm. denied the Co.'s application for auth. 
to increase fares from 3 to 4 cents. V. 109, p. 677: V. 111, p. 390. tock. 
$200.000, all issued; par, $10. Bonds, $75,000 ist mtge. authorized; 
$31,000 out. Track, 2.32 miles, changed to electricity in 1898. 6 pass, 
cars. Earnings for year ending June 30 1918, ss, $70,952; net after 
taxes, $19,109; other income, $544; interest, &e., $1,980: surplus, $17,704. 


OFFICERS.—Pres., John F. Murphy; V.-P., D. W. Sullivan; Sec. and 
Treas., Wyllys Terry. Office, 264 Van Brunt St., Brooklyn, N. Y 
V. 108. p. 2331; V. 10), p. 677: V. 111. p. 390. 


_ — 





—— 


BUFFALO, N. Y. 
BUFFALO & LAKE ERIE TRACTION CO.—A trolley road. 


Receivership.—On application of the New York Trust Co., morte e 
trustee, Justice Brown in the Supreme Court at Buffalo on July 7 1 1B. 
appointed Geo. Bullock receiver. V. 101, p. 129. 


Sale.—On July 1 1920 Justice Wheeler in the Supreme Court at Buffalo 
handed down a decision allowing the company to discontinue its lines within 
the State of New York, effective Sept. 15 1920. The Court, however, has 
authorized the receiver to continue operation until further instructions are 
issued. The fequert of the company that it be allowed to dismantle the 
road was denied. The Court directed the receiver to advertise for bids 
for the aie es | in full or in part. In Oct. 1920 all bids received were 
rejected. . 111, p. 1660. The line between Fredonia and Dunkirk is 
excepted from the order. The Court believes this section can be operated 
successfully. V. 111, p. 293; see also V. 111, p. 791; V. 112, p. 743. No 
further developments. 


Default.—The company having defaulted on the int. due Nov. 1 1912 on 
the first and ref. - 5% bonds (su uent coupons also defaulted), 
a protective committee requested the bondholders to deposit their bon 
with Equitable Trust Co., 37 Wall St., N. Y., as depositary, or the Girard 
Trust Co. of Phila. as me>-Cepemvaes . 

The aforesaid committee also drew up a plan of reorganization (see 
V. 97. p. 297. but in Dec. 1913 the plan was abandoned. 

Sub Co.—Receivership.—Int. due May 1 1920 on the Hamburg Ry. Ist 5s, 
having been defaulted, John F. Burke was appointed receiver for that co. 
in Sept. 1920. Compare V. 111, p. 1082. 


ORGANIZATION .—Incorporated in New York and Pennsylvania in 
Dec. 1906 and is a consolidation of the Hamburg Ry., the Dunkirk & Fre- 
donia RR., the Buffalo Dunkirk & Western RR., the Lake Erie Electric 
Traction Co. and the Erie Rapid Transit Co. Leases the Erie Electric 
Motor Co. for 999 years, which company leases the Erie City Passenger Ry. 
for 999 years from Oct. 1 1888 and the Erie Reed Park & Lakeside Street 
Ry. for 999 years from March 1 1901. In 1909 leased ‘the Buffalo & 
Lack. Trac. Co. for 999 years (V. 88, p. 1001), but this lease was canceled 
in 1919. However, a new %vnerating agreement with this co. has been made 
providing for operation of interurban and freight cars into Buffalo. 
Also owns al! the outstanding stock of this co., and guarantees the bonds. 
AJso own: all stock ($750,000, all out) of the Dunkirk Street Ry., which 
company has a franchise in Dunkirk and has built about 5 miles of track. 

On July 17 1919 applied to N. Y. P. S. Comm. for auth. to sell to the 
Niagara Lockport & Ontario Power Co. 480 shares of the Niagara & Erie 
Power Co.'s stock and to transfer to the Niagara & Erie Power Co. a right of 
way for an electric transmission line from Athol Springs to Dunkirk, a dis- 
tance of 34 miles, &c. V. 109, p. Transfer was completed April 1 
1920. Seealso V. 112, p. 2419, under caption ‘‘ Niagara & Erie Power Co. 

The receiver has been authorized by the County Court at Erie, Pa., and 
Supreme Court at Buffalo, N. Y., to issue $1,544,200 receiver's certificates 
to provide funds for improvements and extensions, of which $920,000 
were issued and outstanding Aug. 1 1921. 

Fare Decision.—In July 1918 the Penn. P. 8. Comm. dismissed the com- 
poise against a fare increase holding that an electric railway may increase 
ts fare beyond the 5-cent limit specified in a franchise ordinance when it 
is necessary to do so to obtain enough revenue for operation and mainte- 
nance purposes. V. 107, p. a. i 

Rates.—Effective Dec. 26 1920, interurban fares were increased to 3.6 
cents per mile. Effective Sept. 1 1920, freight rates were raised 40%. In 
Oct. 1920 was auth. to increase cash fares to 8 cents. V. 111, p. 1660. 

Valuation.—On Oct. 12 1920 the Penna. P. S. Comm. fixed the valuation 





of the ‘‘Erie Division”’ at $4,100,090 for rate-making purposes. V. 111, Pp. 
1660. For further details see V. 112, p. 468. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $5, (SE SS RR le” a $5,000,000 ...------ 
ay 5% ‘ oS ia gee ee ade 2000 G00 conccaccce 

rom July 1900.......-... 
ist and ref mtge, $12,000,-/ 1906 5g M-N 7,066,000 Nov 1 1936 

000, gold ($1,000) ____c*tf\ Interest at New York Trust Co., Trustee. 
Erie El M Ist ref sink fund,! 1901 5 g A-O 1,250,000 Apr 1 1941 


$1,250,000, gold ($1,000).{Interest at New York Trust Co., Trustee. 
Cannot be called New York City. 
Hamburg Ry Ist M, $750,-{ 1906 42 M-N 5,000 Nov 1 1926 





74 
000, gold ($1,000) ------ tf|Int. at Equitable Trust Co., N. Y., Trustee. 
Dun & Fred ref M, $100,000, 1902 5¢@ J-J 39,000 July 1 1952 


gold ($100, $500 & $1,060) | Fidelity Trust Co., Buffalo, Trustee. 
Receiver’s certificates._....... ..--. 920,000 


Bonds.—Of the $12,000,000 new bonds, $2,034,000 are reserved to take 
up a like amt. of underlying liens. These new bonds are subj. to call on any 
interest date at 110 and interest. The Erie Elec. Motor ref. bonds are 
secured by deposit of entire stocks of the Erie City Pass. Ry. and the Erie 
Reed Park & Lakeside St. Ry. Asink. fd. of 1% ann. on these bds aD 
Apr. 1 1906 and was increased to 14% in 1916. The Hamburg Ry. 
bonds are no longer subject to call. he Dunkirk & Fredonia refundin 
mortgage bonds are subject to call on any interest date at 103. 


EARNINGS.—For year end. June 30 1921 gross earnings, $2,260,886 
net. after taxes, $125,553; deficit, after deducting all interest charges (in- 
cluding int. on Buff. & L. E. Trac. 5% bonds), &c., $398,519. 


ROAD .—Buffalo, N. Y., to Erie, Pa.; mileage in N. Y., 97.14 m.; in 
Penna.. 75.51 m.: total mileage, 172.65 m., of which 105.13 m. owned and 
67.52 m. leased. 


OFFICERS —Receiver, Geo. Bullock; Pres. P. C. Schutrum; Gen. Mgr., 
A. R. Myers; Treas. & Asst. Sec., A. F. Tideswell.—V. 107, p. 2475, 
V. 108, p. 77, 267; V. rO9, p. 887; V. 110, p. 1972, 2291; V. 111. p. 293; 
791, 1082, 1277, 1660; V. 112, p. 468, 743, 2747. 


(1) Buffalo & Lackawanna Traction Co. 

Receivership.—In Dec. 1918, upon application of the Oity Trust Co. of 
Buffalo, Harry Evers was appointed receiver for the co.; this action being 
the result of a pension of the pustalc on oie Co. for auth. to 

e co.’s line. : , p. 2475. 
ee ee 1918 the Buffalo & Lake Erie Traction Co. defaulted 
in the payment of int. on the co.'s $1,160,000 5% bonds. V. 107, p. 2475. 
As of Oct. 1 1921 this int. was still in default (subsequent coupons also in 
default). 


N.—Incorporated in New York in June 1906 to furnish 
My utalo for Buffalo & Lake Erie Trac. Co. In April 1909 
was leased to Buffalo & Lake Erie Trac., for 999 years, but this lease was 
vanceled in 1919, the company now operating under a new agreemeni 





providing for the operation of interurban and freight cars into Bu:falo. 
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Stock, $100,000 authorized, of which $55,000 is outstanding and owned by 
Buff. & Lake Erie Trac. Co. Has universal transfers throughout the city 
of Buffalo through contract with Inter. Ry. Co. (but see ‘Fares’’eblow). 

Fares.—In July 1921 the company was auth. by the P. 8. Comm. to 
charge a 10-cent fare without transfers. V. 113, p. 530. 


BON DS— Date. Interest. Outstanding. Maturity 
lst mtge, $1,500,000, gold! 1908 5g J-D $1.160,000 Dec 1 1928 
($1,000), guaranteed. _ctf\Interest at New York Trust Co., Trustee 

Bonds are subject to call at 110 andint. They have nosink.fund. RKe- 
maining bonds are reserved for betterments and extensions at 85% of cost. 
Bonds guar. prin. andint. by Buffalo & Lake Erie Trac.Co. V.90, p. 235. 


ROAD.—3.90 miles owned and .52 miles leased and used jointly with 
Int. Rys. Co.; total, 4.42 miles. Began operating Dec. 22 1909. 


OFFICE RS.—Pres., M. D. Evans: V.-P., P. C. Schutrum: Sec. & Treas. 
F. Geo. Robinson; Gen. Mgr., Nelson H. Brown.—V. 107, p. 2475; V. 
113, p. 530, 1673. 


DEPEW & LANCASTER RAILWAY CORPORATION. 


ORGANIZATION.—Organized in 1921 to take over the line of the 
Buffalo & Depew Ry., which was bid in by John J. Lenahar & Son, Buffalo, 
for $6,25C, plus taxes due to various towns and villages, aggregating about 
$40,000. It was reported that the villages and towns along the line had 
agreed to waive the back taxes in return for an agreement from the new 
company to operate the railway for a period of at least three years. V. 112, 

. 2642. 

. The new company is said to be capitalized at $200,000. 
details see V. 112, p. 2642. 
section forApril 30 1921. 


OFFICERS.—Gen. Megr., Nelson H. Brown.—V. 113, p. 2642; V. 113, 
p. 1674. 


For further 
For history of predecessor company see this 


—=-- 


ERIE COUNTY TRACTION CORPORATION.—A troiley road. 


ORGANIZAT1ON.—Incorp. in N. Y. on Nov. 24 1319 to take over the 
roperty of the Ruffalo Southern Ry. (for history, see ‘‘Electric Railway" 
upplement of Nov. 15 1319.. The new company assumeo contre] Jan. | 

1930. Tne holders of the 9600.000 Buffalo Southern Ry. Ist M. 5s receivod 
for each $1.000 bond $250 par value of income bonds and $750 stock of the 
new company. Ftranchis.s perpetual. 


STOCK AND BONDS— Dat. 
Stock, $450 .000 
First morvigage, $190,000 1920) §=66% 
income bunds, $150,000 1920 (when earned) 150.000 Jan 1 1950 


EARNINGS.—For cal. year 1920, gross, $135,728; net, $2,461. In 1919, 
gross, $126,318; net, $8,421. 


ROAD .—Operates from Buffalo to Hamburg, East Hamburg and Orchard 
Park, 15% miles; also has a line from Buffaio through Gardenville and 
Ebenezer to Lien’s Park, 5% miles. An extension to East Aurora, 15 
miles is under construction, 5% miles completed. 60-lb. T and 80-lb. 
girder rail. V.109, p. 2439; V. 110, p. 969. 


BUFPALO & WILLIAMSVILLE ELECTRIC RY. 


ORGANIZATION .—Incorporated in New York July 11891. In May 
1904 auth. capital was increased from $75.000 to $3.500.000, and tn July 
1 new mtge. for $3.500,000 was made to provide extension to Rochester 

n May 1914 Batavia Traction Co purchased the tracks, rolling stock. 

y. &c.. of this company in Batava V aa p 249 
are Increase.—Effective Jan. 29 1920 the company began charging a 
7-cent fare from Buffalo to Williamsville, by establishing zones. V.110,p. 


STOCK AND BONDS— Date. Interest. Outshondting. Maturity. 
Btock ($4.500 V000 autburized) .._- $75.( 7A 
000, foes 5 2 J-J 168.500 July 1 194 
..c*&r*\Int. at City Trust Co., Buffalo, Trustee 

ds .—Are subject to call ©:: anv interest date at 105. 


EARN(NGS.—For cal. y: ir 1920, gross, $49,723; net income, $2,859 
[In 1919, gross, $40,669; net income, def. $1,503. 

ROAD.—6.65 miles of track, Buffalo to Williamsville. 
Gauge 4 ft. 8% inches. 

OFFICERS.—President, L. L. Lewis Jr.: Sec. & Gen, Mer., Godfrey 
Morgan; Treas., L. K, Warnick.—V. 99, p. 269; V. 110, p. 658. 


oe 
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INTERNATIONAL RAILWAY CO. 


ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10,120,500 
stock, and in Aug. 1902 this was increased to $17,000,000, of which $16,- 
707 ,500 has been issued (all of which was owned by the Internationa! Trac- 
tion Co. up to 1920—see V. 111, p. 1752), asa consolidation of the following 
ae, seo shares had previously been held by the Traction Co. 

‘ p. 


7. 

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same). 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & moorpert Railway (after Elmwood Ave. and Tonawanda Elec- 
tric Railway had n merged). 

Buffalo Tonawanda & Niagara Falls Electric RR. Co. 

Lockport & Olcott Railway. 

Niagara Falis & puapenton Bridge Railway (after the Niagara Falls 
Whirlpool & Northern Ry. had been merged in it). 

Niagara Falls Suspension Bridge Co. 

On July 1 1902 the International Ry. Co. acquired by purchase the 
Niagara Falis Park & River Ry., the Clifton Suspension Bridge Co., the 
Lewiston Connect. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged. 

For histor d of International Traction Co. which formerly held all the co.’s 
stock, see ‘‘Electric Railway’’ Supplement of Apr. 30 1921. 


New Line.—The P. 8. Comm. has auth. the sale of $3,870,000 Interna- 
tional Ry. ref. and impt. 5% bonds, of which $3.642.000 have been issued 
to provide for the construction and oaute. of the high-speed interurban line 
from Buffalo through Tonawanda and North Tonawanda to Niagara Falls. 
16 miles, over private right of way. V.103, p. 1032: see also V. 107, p. 696. 

Franchises .—N early four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated. under franchises in per - 

uity or upon property directly owned, only 47 miles of minor trackag € 

qeerened under franchises having less than 25 years (from 1916) to 

run. he franchises of the lines outside of Buffalo are either for various 
long-term periods or are without time limit. 

Fares.—On Nov. 30 1919 the company put into effect, with the P. S. 
Commission's approval, a 7-cent fare, tickets being sold at 6% cents. 
V. 109, p. 1986; see also V. 109, 2172; V. 111, p. 188, 493, 895. Compare 

Electric Railway’’ Section of Nov. 15 1919, page 17, under caption “Fares 
and Wages."’ Effective May 1 1921, the co. under a joint tariff covering 
pascen ger traffic with the Niagara Gorge Ry. put into effect increased rates. 

V. 112, p. 2537. 
Important Rate Decision.—See V. 109, p. 370. 


Interest Payments—Default, &c.—Because of a 24 days’ strike (V. 107. p. 
1837) and a wemeoquent increase in wages the Nov. 1 1918 interest on the 
International Ry. Ref. & Impt. Mtge. bonds was. not paid until Jan. 1919 
(V. 108, p. 480). Compare V. 107, p. 1837. The May | 1919 interest on 
these bonds was paid, with interest thereon =p to July 29 1919. V. 109. p. 
477. The May 1 1920 int. was paid on July 12 1920 together with int. 
on the deferred payment up to that date. V.111, p. 188 

The wee Caemenetes was Surened. r¢ | June 1921 bonds deposited 
were returned to their owners at a cost o or each $1,000 of deposi 
bonds. V. 112, p. 2747. ’ —— 


Committee for Ref. & Impt. Mige. 5s.—Chairman, Chas. W. Beall 
Francis E. Frothingham, Arthur Perry, Richard B. Young; Sec., Raymond 


8 man, 61 Bway, N. Y. City. Depositary, Bankers Trust Co., N. 
V. 107, D. 2188, 2176. ana tear : 


1 1919 the company defaulted on the payment of $100,000 
principal and also the interest on all of the outstanding serial 6% secured 
notes dated April 1 1916. On any 16 1919 the $1,634,000 coll. trust 4s 
feo bolow="'V. 108 "pr 2125) for $300.000.° Vo 1000p. a0" “We have 

—_ . . or . . . , Dp. ‘VU. e ave 
eliminated the serial § % notes from the table below. 





Committee for 6% Serial Secured Notes.—Chairman, Geo. H. Reilly; 
A.A. Jackson, R. M. Stinson: Sec., J. M. Johnson, Phila. Depositary, 
Girard Trust Co., Phila. V. 108, p. 2122: V. 109. p. 270. 

The $2,000,000 6% coll. notes due Aug. 1 1920 were not paid when due 
nor was the Aug. 1 int. thereon paid. V.111,493. Asaresult the $2,667,- 
000 ref. & impt. 5s pledged under this issue were sold at public auction on 
Sept. 22 1920 to the protective committee for these notes (named below) 
for $500,000. V. 111, p. 1278. In June 1921 it was announced that the 
$2,667 ,000 ref. & impt. 5s bought in at public auction by the committee 
would be distributed to depositors on the basis of $1,336.84 per note. The 
distribution will be made part in bonds and part in cash. V. 113. p. 71. 
The $2,000,000 6% coll. tr. notes have been eliminated from table below. 


Committee for Coll. Trust 6s.—Chairman, Geo. de B. Greene: J. W. 
Wheeler, Geo. H. Taylor: Sec’y, Thos. J. Walsh, 43 Exchange Place, N. 
Y.City. Depositary: Bankers Trust Co., N.Y. V.111,p.493, Over95% 
of the notes were deposited. 


Refunding Plan.—Owing to existing financial conditions the co. 
unable to take up at maturity the $800,000 Lockport & Olcott Ry. Ist 
mtge. 5s due July 1 1920. ‘he company offered, therefore. to exchange 
these bonds, par for par. for an issue of $800,000 5-year 7% coll. trust bon 
of the International Ry.. to be secured by $1.200,000 of that company’s 
ref. & impt. 5s. The 5-year 7s are convertib’e into International Ry. 
ref. & impt. 5s at the rate of $3.000 ref. & impt. bonds for each $2.000 of 
7% coll. trust bonds. For further details see V. 110, p. 1972. Holders of 
$605,000 Lockport & Olcott bonds accepted this exchange, the remaining 
$195,000 being paid in cash. 


Readjustment Plan.—The readjustment plan as outlined in V. 111, p. 
2228, 2324; V. 112, p. 161, has been carried out. As a result depositors 
under the plan received for each $1,000 Traction Co. coll. trust bond upon 
payment of $100 (a) $400 Railway Co. stock distributed free: (0) $500 Rail- 
way stock and $100 Railway 5% bond for $100 cash. The stock is repre- 
sented by voting trust certificates. The voting trustees selected for a term 
of 5 years, are: Walter P. Cooke. Thomas Penny and Nelson Robinson. 
$1,.944.000 ref. & impt. 5% bonds of the Ry. Co. and $640,500 underlying 
6% bonds, secured by mortgages upon portions of the property of the Ry. 
Co., have been turned over to the voting trustees to be held in trust, but 
with fuil power in the vceting trustees to sell or otherwise use the said bonds 
for the benefit of the Ry. Co. or the holders of the voting trust certificates 
for stock of the Ry. Co. For further details see V. 111, p. 2228, 2324; 
V. 112, p. 161. Compare V. 111. p. 1752, 895. 

For steps leading up to adoption of readjustment plan, see ‘Electric 
Railway’ Supplement of Oct. 30 1920. 


STOCK AND BONDS— Date. Interest. ryecy f Maturity. 
Stock. common, $10.000.000- $10,000. See text 
Pref 7% cum $5. .000 4.468.600 Mar 20 1% 


-M 531.400 Mar 20,1% 
Serial debenture notes, $500.-{ 1913 6 F-A 250 See text 
000 6$1,000), gold 


ci{Int. at Chase Nat. Bank, N. Y., or Fidelity 
Trust Co. of Buffalo. Trustee. 

internat yaw & imp mtge!| 1912 6 M-N_ $15.648.000 Nov 1 1962 
$60,000, . gold .. ec*&r{[ Bankers Trust Co., New York, stee. 
Internat Ry 5-yr coll tr bds._. 1920 2 535.000 1925 
Buffalo Ry Ist con mtgef 1891 5 « F-A 5,000,000 Feb 1 1931 
($1 .000) $5,000,000 .2,c*&ri lint. at Co.'s office, Buff., E W Clark & Co.. 
| Phila.. or Bankers Tr.Co., N ., Trustee. 
aTonawanda St RR ist M.| 1892 6J-J 60.000 July 1 1922 

(closed) _. Interest at company’s office, Buffalo. 
aTonawanda Electric RR ist! 1895 6A-O 40.000 April 1 1927 

mtge 


Interest at Soperey s office. Buffalo. 
Crosstown St + | 7 mtge , 62 


189 g M- .974.000 May 1 1932 
(cl agg Pp Int. at Metropolitan Tr.Co.,N. Y., Trustee. 
Buffalo raction 
(closed) 


: g J-D 673.000 Dec 1 1948 
at Metropolitan Tr. Co., N .Y., Trustee 

Buffalo Bellevue & Lancaster 
mtge (redeemable at par). f 


| 5 
i te 
1897 5 J- 5.000 June 1 1927 
Buff & Niag Falls Elec Ry— | 1895 5aJJ 750.000 July 1 1935 


was 


RE pe : 
lst mtge 1898 
Ip 


-& 
-c 


Int. at Buffalo Trust Co., Buffalo. 

Ist M $750.000 gold... Interest at Bankers Trust Co. New York. 
Buffalo & Lockport Ist mtge.| 1898 5 ee. 500,000 July 1 1938 

gold, $500 000__...... ..fEquitable Trust Co., New York, Trustee. 
Niagara Falis Suspension({ 1897 5 « J-J 300,000 Jan 1 1928 

Bridge, Clifton Suspension{ Toronto General Truste Corp., Trustee. 

I Si ioe ee hl _tInt at American Exch. Nat Bank. N.Y. 
Lewiston Connecting Bridge{ 1898 52 A-O * 125.000 Oct 1 1928 

Co, Queenston Heights: Toronto General Trusts Corp. Trustee. 

Bridge Co Int at American Exch. Nat Bank, N. Y. 
aNiag Falis & Susp Bridge 5 1893 6J-J 518.000 July 1 1923 
aNiag Falls Whirlpool & No Ry 1894 6 J-J 22 45) July 1 1922 
Real estate mortgages 6-7 % 283,082 1923-25 


h Of this $350 000 owned by International Railway Co 
x At last accounts no definite date had been set as to extension, but 
allowed to remain for the present. 


RBonds.—Of the International Ry. refunding and improvement bonds, 
$12.651,500 are reserved to retire prior lien bonds and $1,095,000 are 
pledged as security for the 5-year 7% coll. trust bonds; remaining bonds 
may be issued only for additions, improvements, &c., with consent of the 
P. 8. Comm. Coup. bonds in denom. of $1,000 and reg. bonds of $1,000 
and multiples. Red. on any int. date at 110 and int. Int. ou at 
office or agency of the company in New York. Exempt from N. Y. State, 
county and municipal taxes. Sk. fd. began in 1912 and will provide by 
July 1 1949 sufficient funds to retire all except $641,000 of the outstanding 
underlying bonds to a total par value of $12,641,500. $1,198,800 have been 
acquired by sinking fund. The bonds are secured by a Ist M. on about 
43 miles of track (incl. 15% m. in Buffalo) and by a mtge. on remaining 
property, subj. to divisional bonds. ‘They will also be a Ist M. on the 
new line between Buffalo and Niagara Falls. V. 96, p. 62: V. 103. p. 1032. 
The Internat. Ry. 5-year 7% coll. tr. bonds are secured by $1,095,000 
Internat. Ry. ref. & impt. 5s. In addition to the amount outstanding 
$195.000 of the coll. tr. 7s are held in treasury. The Tonawanda Elec. RR. 
Ist 4s due originally on Apr. 1 1907, were extended as 4s to Apr. 1 1917 and in 
1917 again extended to Apr. 1 1927 at 6%. ‘The Niag Falls & Suspen. Bdge. 
Ry. bds. of 1893 and Niag. Falls & Whirlpool Nor. bonds of 1894 given in the 
table above matured in 1903, but were acquired by the Internat. Traction 
Co. and extended ten years, and then deposited with the Guaranty Trust 
Co. of New York as additional security under the International Traction 
Co. collateral trust mtge. These were again extended, maturity now being 
July 1 1923 and bearing interest at 6%. 


Notes.—-The debenture notes of 1913 mature $50,000 annually beginning 
Feb. 1 1914. $250,000 have been retired. Callable at 100 & int. on any 
interest date. 


REPORT.—Of International Ry. for years ending Dec. 31: 
Income Cal. Years— 1920. 1919. 1918. 
$11.273.696 $9.355.323 $7,502,776 
8,942,124 hat | 5,912,848 
674.365 531.023 


Operating income_-_-- $1.657.207 $1,384,699 $1.058.905 $2,852,122 
Interest, rents, &c__-.- 1,657,207 1.670.161 | $2,213.163 $1.901.700 
Renewals, &c., reserve- 115,608 293.323 


df.$285,482df$1,269,866 $657,099 


a The formula for deprec. and renewals adopted by the P. 8. Comm. {as of 
Nov. 30 1919] when granting the 7-cent cash fare—4 tickets for 25 cente— 
for the City of Buffalo, represents and annual charge of $1,016,000. During 
the year 1920 the gross revenues after providing for operating expenses 
maint., taxes and fixed charges left but $866.430 available for deprec. an 
renewals, or $149.570 less than the full appropriation required. This 
$866.430 is included in the year’s operating expenses. 

Latest Earnings.—Earnings of International Ry. for 6 mos. end. June 30 
1921 and 1920 will be found in V. 113. p. 628. 


ROAD. &c.—Lengtb ofline 245 833 miles (owned , 220.990: leased , 18.196; 
trackage. 6.647): total miles of track. incl. second track, crossovers, sid- 
ings &c.. 436 miles. Gouge, 4ft Rin. Rall (steel), 45 to 145 Ibe. 
1.143 cars, of all classes, including 955 passenger cars. Greater part of 
electrical energy used is purchased from the Niagara Falls Power - and 
ite allied co , the Buffalo General Electric Co. 


OFFICERS of International Railway Co.—Pres., H. G. Tulley; V.-P., 
E. J. Dickson: V.-P. & Gen. Counsel omas Penney; Sec. & Treas., C. A 


Weber; Compt., W. C. Dunbar; Aud., Charles A. Chavel.—V. 113, p. 628. 


Total income 
Operating expenses-_a_- - - 
Taxes 











Balance over charges. None 
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BURLINGTON. IOWA. 
UNITED yt: ITIES CORPORATION. 
ORGANIZATION .—Incorp. in 1912 in De'aware as the Burlington Ry. 

& Licht Co, aad acquired the Peop es Gas & Electric Co. and o/d Burling- 

ton Ry. & Light Co. Name changed to present title in Oct. 1921. Does 

ent're municipa! and commercia’ e eciric tighting and — er business in Bur- 
lington, Deita, Martinsburg, Fremont, Mediapolis, Wapello, What Cheer, 

West Burlington, Sigourney, Hedrick, Thornburg. Winfield. Milton and 

Morning Sun, ail in lowa. Also owns steam-heating and gas plants. 

Rellway srenchises are perpetual. except for two suburban extensions of 

nce. Lighting franchises in Burlington expire in 1927. 


STOCKS AND BONDS— JDLDaie. Interest Outstunding Maturity. 
Common, $3,000,000_....--. -.-.. re am [ § cesakpbadives 
Preferred $2.000.000 6% cum — 6 J- 000 G00 acccccee-- 
Pirst mortgage, $7 "500.000. & 1912 5 M-S 1.738.000 Mar 1 1932 

.c*t Int. at Equit. Tr. Co. N , Trustee. 


($1,000) sinking fd__ 
Bonds.— Remaining bonds are for additions, betterments or extensions, 
ander certain restrictions, at 80% of cost. Callable at 105 and int. on any 
int. day on 3 months’ notice. Sinking fund of 5% of gross earnings began 


July 1914. V.95 p. 678 
EARNINGS.—For years ending Dec. 31: 
1917. 1916. 1915. 1914. 1913. 
Gross revenue_______ $431,580 $427,285 $405,352 $400,818 $366,614 
Net (after taxes)_._.. 176,124 186,703 182,508 182,373 177 ,349 


ROAD.—Owns and operates about 23 miles 
and its suburbs. 66 to 85-lb. T rail. 62 passenger cars. 

OFFICERS.—Pres., Geo. H Higbee: V.-Ps., E. C. Walsh and M. A. 
Walsh: Sec & Treas... J. W. Walsh: Gen. Mer., C. H. Wailsh.—V. 108, p. 
2240; V. 113, p. 1676. 


BURLINGTON, VT. 
BURLINGTON TRACTION CO 
In Jan. 1921 the co. filed a certificate with the Secretary “4 State increas- 
ing the capital stock from $200,000 to $400,000. V. 112, he 


of track in Burlington 





STOCK AND acy be omg Date. Interest. Genera Maturity. 
Stock. $200.000 (par $100)... ---- F $200. Aug 21,2 
30-year bonds, $ ,000...tf 1912 5% 350,000 194 

Bonds —The remaining $150,000 bonds can only be issued with permis- 





sion of “Public Service Commission. 

Di .— Previous to 1903. 4% yearly. 
yearly. In 1912, 1913 and 1914,*%. Ini915 
and same rate quar. oe. ad ane incl ‘August 1921. 

12 Mes. ending— Net. Charges. Divs. Sur. or Def. 
ts Me Bina oocbewa $194 “043 $33,968 $17, £00 $20.000 def. $3,532 
> Be Bete cecesel 158.825 23,353 17,500 20,000 def. 14,147 


ROAD.—Owns 12 miles of track in city of Burlington. Rails 60, 70 
and 75-lb.T. Owns 14 closed cars, 17 open cars, 2 convertible cars, 2 snow 
plows, 1 sweeper. 

oe —Pres.. Elias Lyman: V -P. & Treas.. | a 

. W. Brownell.—V. b 7 1185: V. 109, p. 676, 981; 


BUTLER, PA. 

BUTLER RAILWAYS CO. 

ORGANIZATION .—Incorp. July 1 1917 in Penn. as successor to 
the Butler Passenger Ry., the  ! Division of the Pittsburgh & Butler 
Ry. (the Interurban Division of which was sold under foreclosure May 9 
1917—see Pitts. Mars & Butler Ry., successor co., under Pittsburgh). 
The aren ot ioe, of the Butler Pass. Ry. was taken over by the holders of 

Ist mtge. 5% bonds due 1936 and reorganized. 
a Increase.—In April 1920 the company filed with the Penn. P. 8. 
. @ new tariff effective May 1 1920, increasing cash fares from 7 to 10 
cents and ticket rates from 6% to 7% cents. V. 110, p. 1748. 

STOCK AND BONDS.— Date. Interest. Owen Oot. Maturity. 
Stock $300,000 ($50) ctnitiit nae 62 andeme Gn with dip etiee 
First monteage $300,000 gold{ 1918 58 J-J 250.000 Jan 1 1948 

($500 & $1 000)... .c*&r. tfiint. payable at Butler Co. Trust Co., trustee, 


Butler, Pa. 
Bonds .—Not subject to ca! 


From 1903 to 1912. 6% 
Feb., 2%: May. 2%. 


J. Flynn: Sec.. 
. 112, p. 161. 








and no sink. fd. 
EARNINGS.—For cal. year 1920, gross, $152,054; net, after taxes and 
P's 3 — In 1919, gross, $126,286; net, after taxes and deprec., 


ROAD.—Operates 13.28 miles of ratte in Butler. 
2% miles T), 65-lbs. Gauge, 5 ft. 21 

OFFICERS. —Pres.. v. -P., J. V. Ritts; Sec.-Treas. and 
Gen. Megr., R. E. Sprenkle. oe 19m. 10. D. 1748. 


BUTTE, I MONT. 

eerre ELECTRIC RAILWAY. — Trolley. 

This ny was incorporated In West Virginia in December 1899 as 
une the Butte Consolidated Ry... sold at foreclosure. 

Interest due on Mar. 1 1915 was paid Sept. 1 1915 and subseaueat cou- 
pons due March 1 and Sept 1 1915 and March 1 1918 were paid 6 months 
after they became due. Subsequent coupons paid when due up to and incl. 
Sept. 1918. Reports state that the March 1 1919 int. was not paid when due. 
Vv. Pat Be Bees No later information. 

tlement— Wages.—V. 107, p. 694: V. 110, 2657. 

— —In Aug. 1919 was auth. by the Montana P. By (comm. to increase 

fares from 6 to 7 cents. V.109. p.676. Effective June 10 1920. was auth. 


Rail (girder, except 





te increase fares to 8 cents V. 111, p. 4 Effective July 20 1921, cash 
fares were raised to 10 cents. V. 113, p. 530. 
STOCK tap D yoy Date. ) Mossel Outstanding. eer 


$1 000. 000 Oct ‘06. 2% 
00.000 Mar 1 1928 
cum" & Bro.. Butte. 


Stock. $1 .000,000 (per 5! M 
=. $900 000. gold $1,000] 1990 5§2M-8 
c*cpt) Interest ae W As. 


Bonds. —May be called for rom 9 on Mar. 1 1915. or on any interest 
day thereafter. Sinking fund of 10% par vaiue of bonds began Mar 1 1916 
ividends.—In 1905, 4%; in 1904 . May. 2%: Oct.. 2%: none since. 


EARNINGS.—For cal. year 1919 and years ending June 30: 


Year— Gross. Net (aft. Tazes). Depr'n. interest. Balance. 
ED eeccece $700,321 17,979 $60,784 $415,000 def .$87 805 
1917-18_...- 700 866 132.523 53.758 44.667 sur .34 .097 
1916-17 ...-- 722,357 106.097 51,435 42.637 sur.11,974 
Passengers carried in 1919, 1,486,733. 


ROAD .—Operates 39.0857 miles of track. 56-60-80-85-90-Ib. T rails. 
61 passenger and 4 work cars. 


al tu ge —Pres..W A Clark, Butte: V.-P .W.A. Clark, Jr.; Sec & 








Anderson, 20 Excnange Place. N. Y.—V. 108, 1822: V. 109. 
p. 676; V. 110, p. 2657; V. 111. p. 73: V. 113, DP. 530. 
CALAIS, ME. 
CALAIS STREET RAILWAY.—A trolley road. 
ORGANIZATION .—Stock, $50.000 com. and $50.000 pref.; first 


mortgage. 1910 (ntf). 58, J-J. $100,000 due July | 1930 


REPORT .—Calendar year 1918 ond yous ending June 30: 
Fiscal Year— G Int &Taz. Divs. Bal..Sur 


Oalendar year 1918 _..-- $43 .154 $8 937 $5 .996 2.000 $930 
EE REGRET ey 41.926 8.905 6.072 2. 500 333 
| RESP 42 411 8.773 5,791 2,500 482 


ROAD.—Calais Street Ry . lower wharf to upper bridge, é alais, 4 miles 
os. & Stephen Electric Ry.. Milltown, N. B. to St. Stephen. N B., 3 miles 
PP mail fles. The St. Stephen Electric Street Ry is a separate corpora 

ay ‘put is owned entirely by the Calais somgeny 9 cars 
OFFICERS.—Pres.. George A. Curran; : Nag ¥ & Gen. Mer. 
Benjamin Y. Curran; Supt., C. F Pray: all of Calais, 








a 


CANTON, MASS. 

LUE HILL STREET RAIL WAY. —A trolley road 
Suspended—Revceirer, &c.—in March 1920 George Spalding, 
somniver Cw jor te company, annouoced that operations having becn suspended 
he would have the road sold for junk. V.110, p. 1288. In June 1920 it 
was reported that the road had been sold to a bondholders’ committee for 
$100. 000. V. 110, p. 2487. Later reports, however, indicated that the 
read had been sold for junk. In Mar. 1921 a bill was introduced in the 
State Legislature to have the State, through the Boston Elevated Ry. trus- 
tees, assume the rehabilitation and resumption of service of a portion of 





aenieers 


this road. It is understood that + although the Nes has been sold for junk 
the purchaser has not yet (Mar. 1921) removed the track or overhead line. 
. 112, p. 1143. No later information. 

Control. —QOn Nov. 1 1917 Micnael A. Cavanaugh of Roxbury, Mass., 
purchased the holdings of Stone & Webster (former Managers). 

Fares.—On Dec. 15 1918 the co. increased rates in one zone to 8 cente 
and in 3 zones to 7 cents, fares in all other zones bein raned ries cent. Com- 
pare V. 107, 0. 1836. ‘The receiver in February, a schedule 
effective March 1 1920 increasing fares to 7 cents. v. 0, >. 560. 


STOCK AND BONDS— Date. Interest. Pong Maturtty. 


GCOGEE., Beeeeee Gere elssscon ches 3 suvanica $300,000 
— » apathetic $500,000, { 1903 58 A-O 259,000 Oct 1 1923 
_= peseesepcceccescces« Int. at Old “Ooleay Trust Co., Boston, Trus. 
ds.—Callable as a whole at 115 and int. Non-taxable in Mass. 


EARNINGS.—For years ending Dec. 31: 





Year— Gross. Erp.&Tazes. Net. Int., &c. yee 
ares se $78 364 $82,381 def.$4,077 $21, 156 $25,233 
ITT ie dis minds ocdentnintileenes 88,474 81,518 6,956 21,498 14,542 

ROAD. NY he 19.7 miles of track from Mattapan, where connection 
is made with Boston Elevated Ry., to Canton and Stoughton, at which 
latter point it connects with the Bristol & Norfolk Street Ry. and the Bay 
State Street Ry. Standard gauge. 24 cars and 2 snow plows. Franchise 
Nl ge mee Power station capacity, 487 k.w.; also purchases power from 

ay State Street Ry. Operates the Sharon & Norwood St. RR. for the 


citizens of Sharon, for the cost of motorman, conductor and a given amount 
per mile. V. 109, p. 171. 


oo —Pres. and Gen. Megr., Michael A. argue: V.-P. and 
Treas y C. Cavanaugh: Clerk. James P Dun unton, Mass.— 
V. 109, 11: V.110, p. 560, 1288, 2487; V nite D. 989: r 112, p. 1143. 


re 


CAPE MAY, N. J. 


CAPE MAY DELAWARE BAY & SEWELL’S POINT RAILROAD. 


In Dec. 1917 the U. S. Navy took over the physical properties of this ce. 
and of the Ocean St. Passenger Ry., extending from Cape May Point te 
Sewell’s Point, 7 miles, which had been sold for junk at receiver's sale im 
April 1917.—V. 105, p. 1616, 2271. 


—__ — 
o— 


CEDAR RAPIDS, IOWA. 


IOWA RAILWAY & LIGHT CO. 


ORGANIZATION .—Is a re-inco 
City Ry. & Lt. Co. and has acauir 








. in 1912 of the Cedar Rapids & lowa 
the properties formerly owned by the 
foliowing companies: 


Belle Plaine Elec. Co. | Marshalltown Lt., Power & Ry. Co. 
Boone Electric Co. paren ie Electric Co. 

Cedar Rap. & lowa Cy. Ry. & Lt.Co.|Perry Elec. Pow. & Heat Co. 
Marion Light, Heat & Power Co. i\Tama & Toleas Electric Power Oo. 


Owns and operates entire electric Priva and power pro eee in Cedar 
Rapids, Marshalltown, Boone, Marion, Perry, Belle Plaine, Blairstown, 
Chelsea, Tama, Toledo and Nevada, and supplies more , 5 50 towns 
through its high-tension lines; interurban road between Cedar Rapids and 
lowa ney and Cedar Rapids, Lisbon and Mount Vernon; the local street 

n 


railways in Marshalltown and Boone; the gas piant in Marshalltown and 
the heating properties tn Cedar Rapids, Boone, Marion and P Inter- 
urban road is on private right of way. Also does a freight business, ex- 


changing freight with steam roads. 
$731,000 2-year 6% secured notes due Aug. 15 1921 were paid off at 
maturity. V. 113, p. 533. 


STOCK AND BUNDS— Date. Interest. ens Maturity. 
Common $3 I ie 1,700 See text. 
Pret. $5,000,000, 7% cu 4:076.955 Jvne’21,1 
Oed Rap & lowa City | R & L1 1903 J-D 188.000 June 1 i9 


5g 

lst $2,000,000 gold ($1. -{Illinols Tr. & Sav. Bk.. Chicago, co-trustee. 

Ee heen Int. at Harris Tr. & Sav Bank, Chicago. 

lst & ref mtge $1 0;000.000's 1912 5-7-8 M-8 6,969,000 Sept. 1 1932 
($500 and $1,000)__ ._c*tf| Harris Tr. & sav. Bank. Chicago, trustee. 


Bonds .—$500,000 Ist & ref. bonds bear int. at 7% and $1,000,000 bear 
int. at 8%. The remainder are 5s. The indenture origina ly provided for 
int. at 5%. The extra int. coupons are secured by a gen. mtge. on the 
property subject to the Ist & ref. and paren ge mtges. The bonds with 

the 2% extra int. coupons are red. on any int. date up to Mar. 1 1923 at 
110%: Mar. 1 1928 at 108; and decreasing 1% each year thereafter he Mar.1. 
1932. V. 112, p. 849. Of the remaining Ist & refunding bonds, $188,000 
are reserved for prior 'ien and remainder are for extensions and additions at 
80% of cost for acquisitions, &c., under certain restrictions Subject to 
call on any interest date at 103 and interest. Sinking fund 1% per annum 
of bonds out, Mar. 1 1916 to 1921. 1922 to 1926, 2%: 1927 to 1931, 3%. 
Sinking fund is used for redemption of an or for extensions and better- 
ments. V.95, p 750; V 112, p 849; 113, 

Un Ced. Rap. & lowa City Ry. & Lt. y= M. 4 pig fund began April 

1 1908 and bonds are "bela to call at 107% & int. 77, p. 2279. 
Dividends .—7% is be aid on pref. stock. On common, in 1911 to 
1914, 2% per annum. 915, 4%: in 1916 —, 1917 at the rate of 6% 
per annum. In 1918, 4 "of 1%. In 1921, % of 1%. 
Dec. 31 1920, gross, 


EARNINGS.—Of combined properties year endin 
$2,998,580; net, after oper. exp., taxes, maint. and renewals, 799; 
annual interest charge (incl. notes), $337, 548. 
miles lon > a private yw 
edar Rapi lowa City and 


ROAD.—Operates an interurban road 44 
of-way substantially 100 ft. wide between 
Lisbon: also local street railwavs in Marshalltown. Boone and Cedar Rapids. 
42 passenger oops. 30 freight; misc., 9; total, 81 cars. Capacity of power 
lants, 34,500 h. p. In the fall of 1917 completed the installation of a 
000 k. w. automatically controlled hydro-electric plant at Cedar Rapids, 
the first of its kind to be put in operation. The company completed in 
iat, ~ he installation of a 12,500 k.v.a. steam turbo generator at Oedar 
ap 
OFFICERS.—Pres., , Witten GC. Dows; V.-P. Lhe and Eagan 5. es 
V.-P.. John A. Reed; Sec., C.S. Woodward: Gen. Mgr. g. Dows, all 
of Cedar Rapids. —vV. 105, D. 716, 818: V. 105, iP 502; 109, Dp. y 976: v. "110. 
p. 2568; V. 111, p. 896; V. 112. p. 849; V.1i p. 71, 


—— 
_—_ 


CEDARBURG, WIS. 

MILWAUKEE NORTHERN RY.—An electric road. 

ORGANIZATION —ItIncorporated tn Wisconsin in 1905. Operates in- 
warurban system entirely on private right-of-way. All wenchine were 
superseded by perpetun! righte under indeterminate permits In 1919 and the 
rates oi fare are now eolely within the jurisdiction of the Wisconsin R 
Commission. Enters Sheboygan over tracks of Sheboygan Eiecvuric Co. 
under perpetual contract. 

Fare tncrease.—I\n July 1918 increased rates from 8 tickets for 25 cents 
to 6 tickets for 25 cents, and in Sept. 1920 a straight 5-cent fare with no 
tickets was put into effect. V. 111, p. 1949. 





STOCK AND BUNUDS— Date. Interest. Outstandi Maturity. 
Stock, common $1.000.000.. .... ------- $1.000 " -_ 
i ret $800,000.69 CUM-— one  omuag> OD One aL: 3% 

pret. , a0 noon-cum.. - 
lst mige 00 gold! 1911 5 A-O 1.737.000 Apr 11931 


900 000 
($500 and Si 000)_._.- ctf)Iot. at First Sav. & Tr. Co., Milw. Britey 


Bonds.—Remaining bonds may be issued only when net earnings 
twice int. charges, incl. bonds be issued, at not exceeding, 75% "Or om 
of ge tensions, additions, &c. Subject to call at 105 and int. _0S> 2 . 725. 

Dio — Dividends of 3% paid 8.-a. on Ist pref. from } A. 
Mar 1914 (lined ). NonetoJan 1916. when 14% was paid. In Ma 
4% and %% each month thereafter to Oct. 1916. In Dec. 191 
2%. InApril1917.23%. In 1918.6%. " pore 1919 paid off all accumu- 
lated divs. up to April 1 1919. [n Oct. 1919, Sh. In 1920, 6%. In 
1921, April, 3%; Oct., 3%. On 2d pref. paid 3% 8 a. from Sept. 1911 to 
March 1913. incl. None to Apri! 1919, when 3% > 3a. paid. In Oct. 1919, 


3%. In 1920, 6%. In 1921, April, 3%; Oct. 
EARNINGS.—For calendar years: 
Y & Tat. rt 6 
$35,100 
59,984 


1920 $6: 9987 $440,877 * 9198-410 $90,310 $60,000 
-“eeeeceece 29 ,287 4 st 
529,376 ¥439, 366 190,010 88,026 42,000 
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ELECTRIC 











ROAD .— Will be 120 miles long, running north from Milwaukee to Cedar- 


burg, where it forks, one branch extending to Sheboy 
ton and the other to Fond du Lac. Operates 69 miles of track, including 
634 miles tn Milwaukee, between Milwaukee, Cedarburg and Sheboygan. 
Is double-tracking the line between Milwaukee & Cedarburg, 10 miles 
ery ote) poy 4ft.8% in. 70-lb. T rail. 

OFFICE RS.—Pres., Wm. A. Comstock; V.-P. and Gen. Man... F W. 
Walker; Sec. and Treas., Henry A. Haigh.—V. 107, p. 82: V. 111, p. 1949. 


CENTERVILLE, IOWA. 

IOWA SOUTHERN UTILITIES CO. 

Change in Control.—In May 1919 David G. Fisher & Co. of Davenport 
ee + lic utility engineers, purchased the holdings of D. OC. Bradley and 
Frank S. Payne, Pres. and eas.-Gen. Mer., respectively. The trans- 
action is said to have involved in the neighborhood of $450.000 and the 
forma! transfer of control was made on May 15 1919. V. 108, p. 1940, 2245. 

ORGANIZATION .—Organized in Maine in 1905 as the Centerville Light 
& Traction Co. Name changed to present title in 1916. In 1916 acqured 
the property of the Centerville Albia & Southern Ry. Owns and operates 
without competition the street railways serving Centerville. Interurban 
lines run from Centerville to Albia and Centerville to Mystic, total mileage, 


32 miles. Has also acquired all the property of the Moulton Elec. Co. 
Leon Elec. Co., Mt. Avr aah. sagas ore e Moulton Elec. Co 
t. 


n via Port Washing- 








Lt. & Power Co., Lenox Elec. Co., Clearfield 
Elec. Co. and Blockton & Power Co., thus owning all the public utility 
a gy serving more than 30 communities with an estimated population 
of 55,000, including Albia, Centerville, Moulton, Moravia, Allerton, Leon, 
Mt. Ayr, Clearfield and non. Franchises run beyond life of bonds and 
contain no burdensome restrictions. 


STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 
Common stock $1.000,000_.. _... -—.__._. $580 000 nboébmabone 
ta + She ne moras feet seme 6%---- 370000 ~“Sarialiy~ 
e ure m Beawee eeoce Oo , 
lst M $2.500.000 sk fd gold{ 1916 6s A-O 1,389,600 Oct 1 1933 
($100, $500 & $1,000) oo Af | Int, in N. Y. or Chicago. Central Trust Co. 
redeem at 105 and interest| of Illinois, trustee. 


hereafter acquired. Additional bonds may be issued up to 80% of cost of 
anent extens., &c., when net earnings are twice int. charges on all 
nds outstanding, including those proposed. A minimum maint. charge 
for railway pro ies of 17% of gross earnings from railway operations, is 
proves . inking fund began March 1 1919, of 10% of net earnings 
or the previous year, but not less than 1% of the average amount of 
lst M. bonds outstanding during the year to retire bonds or for permanent 
improvements. V.104,p.73. The debenture bonds are secured by mort- 
gage, subject to the first mortgage bonds. 


EARNINGS.—For years ending Dec. 31: 


Cal. Yr. Gross. Net. after Tazes. Bond,&c., Int. Dividends. Surplus. 
1920... -$670,167 $175,660 $124,104 $25,656 $25,900 
1919... 528,495 143,817 85,213 25,200 33,404 | 


PROPERTIES.—A steam plant at Centerville with 240 miles of high- 
tension transmission lines; steam heating system at Centerville; a gas 
generating and distribution system at Centerville: a short street rail- 
way in Centerville, also electric railroads on private right-of-way connect- 
ing Centervilie with Albia and Mystic, which do a freight and express busi 
ness and are connected with transcontinental railway lines. 

OFFICERS.—Pres., David G. Fisher; V.-P., Ray Nyemaster: Sec., 
E. Jacobson; Treas. & Gen. Mgr., E. F. Bulmahn; Aud., E. L. Shutts. 
—V. 104, p. 73; V. 108, p. 1940, 2245. 


—_ 


CHAMBERSBURG, PA. 
CHAMBERSBURG & GETTYSBURG ELECTRIC RY. 
ORGANIZATION .—Incorporated in Pennsylvania Dec. 4 1900. 
STOCK AND BONDS— Date. 
Stock $225,000 ($50)....-... ---- 
ist mtge, $225,000 ($1,000),/ 1903 5 
not red., no sink fund__c*)\Int. at Northampton Tr. 


EARNINGS.—For calendar i 
e 





Interest. 


Outstanding. Maturity. 


Co., Easton, Trust. 


Gross. , Oth.Inc. Int. & Taz. Balance. 
ee $59,067 $19,537 $251 $13,512 sur .$6,276 
eee 59,283 16,538 928 11,958 sur. 5,509 
GE 46,374 11,165 3 12,447 def. 1,279 


ROAD.—Operates 13.23 miles of track between Chambersburg. Stof* 
ferstown, Fayetteville, Greenwood and Caledonia. 60 to 70 lb. T. and 
girder rails. Gauge 5 ft. 2% in. 

OFFICERS.—Pres. M. C. Kennedy; V.-P., T. B. 
big W. L. Ritchey; Aud., F. J. Fell, Jr.; Supt., D. 
Dp. 22/71. 


Kennedy; Sec. and 
B. Fretz.—V. 105, 








—— 


CHAMPAIGN, ILL. 
ILLINOIS TRACTION CO.—(See Map on page 22.) 


ORGANIZATION .—Incorporated in Maine on May 13 1904. On 
Nov. 10 1913 increased the auth. common stock from $10,000,000 te 
15,000,000, in order to acquire control of the allied Western Railways & 
Two shares of Railway & Light com. were exchanged for one 
fon com., $4,510,400 of the $4,521,800 stock outstanding 
being so acquired. The pref. stock of the Railways & Light Co. remain 
Sytctending. See V. 97, v. 1426, 1504. Controls the following companies 
*Atchison Ry., Lt. & Power Co. | Jefferson City Bridge & Transit Co. 
Bloomington Decatur & oy - RR | *Jefferson City Lt., Ht. & Pow. Co 
Bloomington & Normal Ry. & Lt.Co.' Madison County Light & Power Co 

*Cairo City Gas Co. Mills County Power Co. 
*Oairo Electric & Traction Co. Montezuma El. Lt., Pow. & Htg. Co 

R ight Co. Monticello Electric Light Co. 
*Mound City Light & Water Co. 
Central Lighting Co 


. New Valley Junction Water & Lt. Co. 
*Chicago Ottawa & Peoria Ry. Co. | *Northern Illinois Light & Trac. Co. 
*Oitizens’ Ltg.Co., La Salle-Peru. 


North Missouri Light & Power Co. 
Oitizens Pure Ice Co., Jacksonville. |Omaha & Lincoln Ry. & Lt. Co. 
Clinton (Ill.) Gas & Electric Co. 


Oskaioosa & Buxton Elec. Ry. Co. 
Colfax Electric Light Co. (Iowa). Oskaloosa Light & Fuel Co. 

nsumers Water & Light Co. Oskaloosa Traction & Light Co. 
Danville Cham. & Dec. Ry. & Lt.Co. | Peoples’ Traction Co. 
Danville & Eastern Illinois Ry. 


Peoria Railway Co. 
Danville & Northern RR. *Quincy Railway Co. 
Danville & Southeastern Ry. Co. St. Lo . 
Danville Street Railway & Light Co.) St. ae 
Danville Urbana & 7 Ry. | St. Louis Springfield & Peoria RR. 
Decatur Railway & Light Co. Topeka Edison Co. 
Des Moines Electric Co. Topeka Railway Co. 
Des Moines & Cent. Iowa Elec. Co. wee Railway & Light Co. 
Galesburg Artifi r 

te & 


cial Ice Co. Urbana & Champaign Railway, Gas 

*Galesbu - ee & Power. Electric Co. 

Galva (Ill. l Light Co. Urbana Light, Heat & Power Co 

[llinois Central Traction Co. Western Rye. & Lt. Co. 

Jacksonville Railway & Light Co. *Wichita RR. & Light Co. 
Companies marked with * formerly comprised Western Rys. & Lt. Sys. 
In July 1920 the following companies filed notices of dissolution: Dan- 

ville St. Ry.; City Electric Ry.; Springfield & Northeastern RR.; Peoria 

Streator & Ottawa Ry.; Champaign & Springfield Belt Ry. V.111,p. 188. 
In Apri! 1907 obtained a SU-7ene franchise on certain streets of St. Louis 

and was also given authority by the U. S. Government to build a bridge 

across the Mississippi River between Venice, Ill., and St. Louis, Mo. This 
bridge was opened to traffic in Nov. 1910 and, with terminals in St. Louis, 

represents an investment of over $6,000,000. V. 92, p. 259. On vay 1 

1911 an running express trains between St. Louis & Peoria, 174 miles. 

with only two stops—at Springfield and Lincoln—the running time being 

5% hours, or about 32 miles an hour (V. 93, p. 44). In Aug. 1911 the 

company opened offices in Chicago, with the purpose of securing freight 

from points between Chicago and St. Louis, though company has as yet 

no direct entrance into Chicago. V.93, p. 527. 

Fare and Rate Increases.—Owing to the large number of subsidiary cos. 
embraced in this system and the consequent numerous changes in fares and 
rates we find ourselves obliged to give merely the reference to the ‘‘Chroni- 
cle’’ page where details of the various revisions in rates may be found. 
See ‘Illinois Traction Co.” in V. 107, p. 1287, 2476; V. 109, p. 370, 477, 886; 


V. 112. p. 469, 562 
the hands of the public Jan. 1 1021 








Subsidiary companies’ bonds 
amounted to $59,574,500. 


a 





STOCK AND BONDS— Date. Interest. Outstandi 
Common, $15,000,000 ($100). -... LLL 2.331. i 
Pref 6% cum $10,000,000($100)____ Q-J (4 Gon Gob me al. de 
, . e 
Debenture gold bonds....... .... 5% j 2 080 gan 1 1926 
oe rn Rathog . R Light Co.— 62,000 Apr 1 1927 
cum o , - --—<- 2 J . . 
Debenture gold bonds- -_ _ _- coos sy, 1'625.000 el me 
Stock .— Additional preferred stock can only be issued when net earnin 
are y 9% on preferred stock out and the amount proposed to 


‘ erred stock is listed on Montreal Stock Exchange. 
Dividends .—6% per annum is being paid on the preferred stock. First 


div. on com., 4%, paid May 15 1913: same rate quar. to and incl. Feb. 
1918; May 1918 div. omitted (V. 106, p. 1231, 2228). None since. Divs. 


have been paid on Western Rys. & Light pref. stock since organization. 


REPORT.—Of combined properties for calendar years (1920 report in 
V. 112, p. 2185. y (1920 rep 











Gross Earnings.— 192 1919. 1918. 1917. 
Interurban lines_..---- $7,175,661 $5,930,524 $4,740,079 $4,609,896 
ST St csbucmeedwet 4,673,949 3,997,349 351,256 3,198,056 
eee 1,248,666 1,074,947 1,282,104 1,035.1 
ere 6,977,212 5,733,746 887,743 4,295,501 
Heat, water and miscell. 1,242,242 45,772 999 ,821 902,248 

Total gross earnings. ~.$21,317,730 $17,682,338 $15,261,003 $14,040,870 
Oper. expenses and taxes 15,496,602 12,544,181 10,966,998 9.149.176 

Net earnings.......- $5,821,128 $5,138,157 $4,294,005 $4,891,694 
Interest on bonds, &c.-. $4,107,927 $3,040,305 $3,880,261 $3,719,541 
Depreciation _......--- ,001,339 627 ,729 GAaise 8. eeessene 
Bond discount_.....--- 107,109 115,025 are 
Pref. dividends (6%) --- 437,370 437 ,370 437 370 432,750 
[ao nec...«abeaees. _senehmen (%4)92,480 (3)368,732 

Total deductions_-_-_-_- $5,653,745 $5,120,429 $5,142,393 $4,521,023 
IS «on os daenthacimaiiocaa $167 ,383 $17,728 def.$819,388 $370,671 


ROAD .—The interurban lines comprise 625.61 miles of track; city lines 
comprise 270.22 miles of track: total of all lines, 8 5.83 miles. In 1912 
entered into a contract with Wabash RR. for a physical connection and 
general interchange at Decatur. Has working agreement with all steam 
roads in its territory that can be of service, except the Pennsylvania (joint 
rates via. N. Y. Central Lines and Erie RR. to eastern points are now 
effective.) Interurban lines have 197 passenger, 124 express, 1,085 
freight cars and 34 miscellaneous cars, and 35 locomotives; city lines have 
425 motor cars and 201 others; 4 central power stations and 40 sub-stations 
on interurban lines. 


OFFICERS.—Pres., Hon. W. B. McKinley, Champaign V.-P. & Gen, 
Mer., H. E. Chubbuck, Peoria; V.-P. & Treas., Geo M Mattis, Cham- 
paign; Sec., T. B. Macaulay, Montreal.—V. 107, p. 2476; V. 108, p. 2428, 
2443; V. 109, p. 370, 477, 1700; V. 110, p. 1415; V. 111, p. 182, 188, 792; 
1472, 1752, 2041; V..112, p. 469, 562, 1617, 2185; V. 113, p. 848. 
PROPERTIES CONTROLLED BY THE ILLINOIS TRACTION CO. 

(1) Atchison Railway. Light & Power Co. 

ORGANIZATION .—Successor in 1895 of the Atchison Ry. Elec. L.& P. 
©o. Controls electric railway. lighting and gas properties of Atchison. 

Fare Increase.—See Lllinois Traction Co. above and V. 112, p. 371. 


STOCK AND BONDS— Date. 





Stock. $1,.500.000 ($100)_..... .... ......... BOO BGO cwcccccece 
Finet moze $1.300.000.2277tF i910 | °8% 130/000 Now "1038 
rst mtge $1.500,000__. - ¢ 5e 50, 
Bonds .—Sinking fund, $10,000 per annum, payable Nov. 1; $50,000. held 


alive in fund Oct. 1 1921. 
ROAD .—Operates 9.74 miles of track. 26 cars. a city with 


99 arc lights and 109 incandescent lamps; also 8 arcs for commercial 
lighting; 3,053 electric and 2,427 gas meters in use.—V. 112, p. 371. 


(2) Bloomington Decatur & Champaign RR. 


ORGANIZATION .—Incorporated in [Illinois on Nov. 29 1910 as a con- 
solidation of the Chicago Bloomington & Decatur Ry. and St. Louis Decatur 
& Champaign ae Operates on private right of way except through cities 

os 


and towns (8 mi where franchises extend to or beyond 1953. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $3.000,000.---.-.- ----  ------- 000,000  ---.------ 
erre . ’ -=_—-<- aae-a] i*@ee-98;e @—  4&GS*F £ 94IVVF 2 ee aeeanaecaere 
ist & ref mtge, $15,000,000,@{ 1910 5 M-N 


56 M-N phi96,000 Nov 11046 
1,000 coup & $1, or{ Interest at no rust avings Bank, 
bt alg y p&i.c*&r*tf .. Trustee, or Chase Nat. Bank, N. Y 





eerste dies 4 M-N 890,000 Nov 1 1940 
Car Se Central Trust Co. of Illinois, Trustee. 
Chic Bloom & Decatur Ist M. -...  -.----- 1936 


Stock.—Of the pref. stock, $912,500 is Series ‘‘A’’ and $225,000 is 
Series ‘‘B.”’ 

In March 1916 issued $500,000 5% Ser. A pref. stock to retire a like 
amount of General Mortgage bonds. 

Bonds.—Of the $13,500,000 ‘Ist & ref.’’ bonds reserved for various pur- 
poses, $6,°53,000 are reserved fcr acquisitions of two connecting interurban 
roads (Danville Urbana & Champaign and Illinois Central Trac.) , $1,386,000 
to redeem the general mtge. bonds, $472,000 to replace genera! mtge. bonds 
issued in the future and $1,761,000 for 80% of cash cost of additions and 
improvements. These $4,761,000 bonds, excepting $500,000 (issuable at 
any time for 80% of cost of additions and improvements, with consent of 
N. W. Halsey & Co.) can be issued only when the preceding 12 months 
gross earnings have equaled five times and net earnings 1% times the inter- 
est charge on all bonds outstanding and those pro to be issued. Bonds 
are unconditionally guar., p. & i., by Illinois Trac.Co. They are redeem- 
able at 105 on any int. date. V. 92, p. 259. Int. on general mtge. bonds is 
payable at office of Merchants’ Bank of Canada, New York. 


ROAD.—Owns and operates 106 miles of track (96 miles, main line; 10 
miles sidin extending from Bloomington through Decatur to Champaigs 
and eee” 60 and 70-lb. rails. Standard gauge. 248 cars and 6 loco- 
motives.—V. 102, p. 65. 

& Ligh 


8) Bloomington & Normal Railwa t Co. 

ORGAN IZATION .—Incorporated in Illinois on Feb. 23 1906 as a av 
solidation of the Bloomington & Normal Ry., Electric & Heating I" an 
the Consumers Light & Heating Co. of Bloomington. Does all loca Rn 
railway and commercial electric light and power business in Bloom pases 
and Normal and operates hot-water and steam-heating system in B om- 
ington. Principal railway franchise in Bloomington expires in 1939. DB 
this franchise city reserves right to porchase plant at an appraised v | 
2 A oe inch! Metta trenches are perpetual. Mlboe fan 

re in ; n ghting franc . 
chises ip ia ee or lighting and for steam and hot water heating 
re in ‘ 
“Ts 1921 the co. issued $72,000 Ist & gen." Mtge. 5s, $108,000 capital 
stock and $93,000 bond-secured notes. 
Rates .—See Illinois Traction Co., above. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 

Sop Be eee. ay ae So 

ind gen mtge, Y 1,304,000 Jan 1 1928 
fe int phate ae 


($1, 
& N E & H ist mt 


000) 1911 J-J 
gol ct&rtf {Lilinois Trust & Sav. 
B ge 1902 5 
$600,000 ($1,000) g.sf_c*tf (Int. at Ill. 
Stoc T 


h oago. Trustee. 
J-D 0, une 1 1927 
Trust & Sav. Bk., Chic., Trustee, 


k.—T he pref. stock is red. at 105 and accrued div. and ts guar. p. & d. 
(end.) oy the Tilinols Traction Co. Tax exempt in Conn., New Hamp- 
Reds ae the $3.500.000 first and gen. mtge. bonds, $140,000 are 


ledged as collateral for $112,000 of notes, $600,000 are reserved for prior 
eg $1,456,000 hgh Coal and improvements under certain re- 
structions. Are guar., prin. and int. and sink. fund by Ill. Trac. Co. Int. 
in N. Y. or Chicago. Callable as a whole or in part for s. f. at 102% one 
interest on any interest date. Sinking fund of 2% of bonds out annually. 
Of the bonds outstanding, $181.00 are in sin fund. V. 93. D. oe 
The Railway Electric & Heating Co. bonds are subject to call at 110 a e 
int. Sinking fund, $10,000 annually, began June 1908; $193,000 are 
fund and included in amount outstanding. 


ROAD.—Operates 19 miles of track in, around and between Bloom- 








ington and Normal. Rails 70 and 72-lb._ Has 32 pass. and 5 . Cars. 
cau station has 3,300 k. w. capacity.—V. 106, p. 2648; V. 109, p, 886. 


24 ELECTRIC 


RAILWAYS (Vor. 1138. 








Cairo Reliway & Light Co.—A trolle road. 
we iS) GANIZA TION.—Incorp. on Oct. 5 1908 in Maine and purchased 
all stock of ‘he Cairo Elec. & Trac. Co., the Cairo City Gas Co. and the 
Cairo & St. Louis Ry. Co. TheCairo Elec. & Trac. was a consolidation of 
the Egypt Electric Co. and the Cairo Electric Light & Power Co. 
Rates .—See Illinois Traction Co., above. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock , com., $1 000.000 ($100) Alli owned by Western Rys & Light Co 
Pref. stock $366, 000 ~ $366,000 
Oairo Ky & Lt M $1 000. 00M gntf 1908 5 @ J-D 650.000 Dec 1 193s 
CE & T ist M. $300.000. att tT hee 52J-D 150.000 June 1 1923 

($500 and $1,000) Int. at Central Trust c 0 .. (hic, Trustee 
Oairo City Gas Co $75, N00 gold 1903 52a J-D 5.000 June 1 1923 

Bonds .—C. E.& T. bonds subj to callon any tnt. date aft 10 yrs. at 105 

ROAD .—Operatee 9 miles of track in Cairo, together witb the electric 
Hghting and power plant. 22 cars. Furnishes city with 341 incandescent 
lights: also supplies 40 commercial arcs.—V. 88, p. 293, 374. 

fa) Cairo & St. Louis Ry 

Jontrolled by Cairo Ry. % Light Co. 

ORGANIZA TION —tocorpurated tu linois Oct. 
line from © reid ed Kast St. Louis. 
Oity and Meu 


1908 to construct a 
tias a 50-year franchise in Cairo, Mound 
STOCK AND "BONDS— 


Date. 
Stock , $300,000 $300,000 
First mtge, $250.000.g-c&rtf{ 1998 5¢ 240,000 Nov 
|Portl’ a(Me \Tr.Co. Trus.,&F.1).Lunt,Portl'd 

Bonds.—Coupon bonds are in $1,000 pieces and registered In any desired 
amount. Int at Portland (Me. ’Tr Co Nos f and not subject to call 

ROAD.—11.46 miles of track completed and in operation; 10 cars; 1 
engine.—V. 88, p. 293 

(6) Chicago Ottawa & Peoria Railway Co. 

ORGANIZATION —Bought outright in 1909 the [illinois Valley Ry. 
Operates largely on +} Sa right of way. Franchises |p various towne 
mature mostiv after 19 

Rate Increase.—In Penn 1918 was —. by the Ill. P. 
orease freight rates 25%. V. 107, p. 60 

STOOK AND BON 1)S— Date. iis Outstanding. Maturtty 
Oom. stock —$1.540. 000 outstand’ ae ° ‘Weng by Vestern KRys. & Lt. Co. 
Preferred stock cumulative... __- $106,000 
First cons and ref mte, guar, | 1907 5 Z Be D 3.494.000 Dee 1 1937 

$5.000 000 ($1,000) _. tf\Central Trust Co. of Iinois, Trustee. 
filinois A Ist M, $1,590, 000) 1905 5g M-S 1.500.000 ~— 2 1935 

g ($500& $1 000) guare tfilnt. at Irving Nat. Bank. N Y 

Bonds.—Ch. Ott. & Peo. Ist M. bonds are guar.,p &1.. by Waneare’ Rys. 
& Lt. Co. $1,500,000 are reserved for prior liens. They are subject to call 
on any int. day on 30 days’ notice at 195. Int. at Merchants’ Bank of Cap- 
ada in N. Y. City. Illinois Valley bonds have a sinking fund of 1%% per 
annum of amount out’ mtee was orizinally $2,000 000 hut on merger with 
Chic. Ott. & Peoria the $500,000 uniscned was canceled; $532,500 (inel. In 
amount ovtstanding) held in sinking fund. Bonds are guar., p. & 1., by 
Western Rys. & Light, Portland (Me.) Truet Co. ts trustee. Are subject 
to cail at 105 

ROAD .—Onperates from Princeton, Il!., via Peru, La Salle, 
tawa, Marseilles, Seneca and Morris to Joliet, about 117 m., 
from Spring Valley to Ladd and from Ottawa to Streator, 16 m.; total, 
about 123 m. Road from Morris to Joliet was placed tn operation tn Dee. 
1911; 108 cars: 3 locomotives.—V. 97, p. 594; V. 107, p. 603; V. 108, p. 267. 

(6) Consumers Water & Light Co. 

ORGANIZATION, &&. —Incorp in Illinois {in 1913 to succeed the Mar- 
seilles Water & Light Co (successor in 1910 to the Consol Wat. & Lt. Co.) 

STOCK AND BONDS— Date. Interest, Ouistanding. Maturity 
8 


toc $500 .000 
First & ref M $500.000_____- 75.000 Dee 
Consol W & Lt bonds (ntf).-- _.-- 


30,000 
(7) Danville Champaign & Decatur ie & ae +e. 
ORGANIZATION —Incorp. in Maine May 11 1913. Is a holding 
company and controls substantially all the - gas, street railway 
and public-heating systems in Danville. Decatur hampaign and Urbana. 

Franchises covering zas, electric and heating with few exceptions, extend 
many years beyond 1938. Street railway franchises expire at various dates 
before 1938. the laws of Lil. not permitting long time street ry franchises, 

In Sept. 1920 $450 .000 5-ve. » w corv secired notes were hronueht out, 

eeds being used for exts., add’ ne ard retirement of undeilying bonds. 

. 11, p. 1471. 

STOCK AND BONDS— Dale. 
Stock . $3. 700 000 ($100)... —--- 
Pref. 6°% cum. guar ($109) 
Cons & ref coll tr $15.900,000{ 1913- 

gc*&r*, red at 194 and int.{Int. at 

guar prin and Interest __tf!| 
Secured conv notes 32 000.0001 

(S100 SH5HNN & FT NNN) e**F (Northern Tenet Co. 

Becured notes ($100 & $509) 1991 7K e@ A-O 
ar gold _tf) Central Trust Co. 
tock. —Vref as a whole at 


Interest. Outstanding. Maturity 


U. Comm. to in- 


Utica, Ot- 
with branches 


1 193% 
Dec 1925 


Interest. Outstanding. 
$2.68 000 
"@ Q- M 1°59 900 ' 
5g M-S 4.776 000 Mar 1 1938 
Boston Safe Deposit & Trust Co 
Trustee. H. Of). 
19? Rye F-A 


Maturity. 


HFO O00 Aue. 1 
; Chiersen Tritetae 
233.090 Apr 1 
of Tll., Chicago, Trustee. 
stock is red (1) and div 
tion or dissolution (and $110 per share otherwise). 
by the Tllinois Traction Co 193. p. 406 
Bonds .—Secured by all the stocks and bonds of constituent companies, 
namely $1,956,000 Dec. Ry. & Lt.Co.Consol & Ref 5s° $1 211,000 Urbans 
& Champ. Consol. & Ref. debs.; $1 747,000 Danville St. Ry. & Lt 
Go. Consol.& Ref. 5s and $31,000 Urb. Lt. Ht. & Pow Cons. & Ref. 5s 


are guar. by endorsement 


There are $2.017.000 underlying bonds for payment of which a like amonnt | 


pledged | 
to secure the note issues and the remaining $8,207,000 may be issued P: 


of consolidated and refinding honds is re eryed $1 2°22 NNN are 
for additions and improvements to constituent companies under certain 
restrictions. They are qguar., p. & i.. by L[llinnis Traction Co.. as are 
also sub. co. bonds deposited under this mtge. Al! future issues of stocks 
re bonds by constit. cos must be pledged under above coll. trust {seve 
p. 1422. Coupon bonds in denom. of $1,000; regis. bonds $1,000 
35. 000, $10.000 or multiples of $1,000. 

Sinkino fund will retire hefore maturitv about 40% of tatal honded deht 
ine]. under! ving bonds: $203 000 (not inel in amt. outstanding) in sink fund 
Notes.—The 8% sec. conv. notes are secured by deposit of $1.000_000 cons. 
& ref. coll. tr. 58, due Mar. 1 1938. Unless earlier red. notes are conv. on 
and after Aug. 1 1922 at 100 and int. into 5% bonds of the co. due Mar. ] 
1938 as follows: at 80 and int. from Aug. 1 1922 to Aug. 1 1923: at 82% and 
int. from Aug. 1 1923 to Aug. 1 1924: at 85 and int. from Aug. 1 1994 to 
Aug. 1 1925. Red., all or in part, on 39 davs’ notice at 102% and int. to 
Aug. 1 1921 and decreasing %% each succee ding year until maturity. 
Int. in N. . £& or Chicago. Vv. 111. Dp ] 3269. ] 17 - ay he 7 a a), nores are 
ee prin. and int. by the Mlinois Trac. Co. Are necured by %333.- 
consol. & ref. fs, or at the rate of $142.85 of bonds for each $100 of 

notes. Call. at 103 and int. V. 113, p. 847. 
EARNINGS .—Of constituent cos. for 12 mos. 
Oss $3,339,597: net. $1,024.122: interest &22 
. 103, p. 1980 V. 111, p. 1369, 1471: V. 


a) Danville Street Railway & Light. 
ontrolled by Danville Chamnaign & = Ry. & Light Co. 
ORGANIZATION .—Incorporated in Dec 1899 as a consolidation of all 
the street ran electric light. gas and steam-heating Intereste. 


[illinois Traction Co. above and V. 111, p. 588. 


eTOOK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock . $1,500,000 ($100)____- & 0 neal 
Refunding mortgage, $709.-| 1999 5eJ-J ° 628,000 Jan ] °29-'95 

gold ($1,000) c* tf{Interest at SN W. Harris & Co 
Oonso!l and ref debs, $7 .500,- 1913 5™M-S 1 776,09) Mar 1 1938 
tf Centra! Trust Co. of I Trustee 

Bonds .— Ref. bonds are due $6 990 annually Jan. 1 1910 to 1924 Inclusive 
and remainder on Jan. 1 1925; $72.000 have been retired. Sinking fund of 
$6. ,000 per year began Jan. | 1910. bonds being drawn (at par and accrued 

t.) in numerical order, beginning with No. 1. Mortgage trustee is the 
Illinois Trust & Savings Bank, “hicago. V.70.p.125. Of theconsol & 
ref. debs. of 1913, $1 .776.000 are deposited under D.C.& D.R .& Lt. M 
$628,000 are reserved to replace underlying bonds and $5, 096, for cost 
of new property. 


COMPANY'S PROPERTY .—The company owns the following: 1. Gas 
works 0 erated under special charter and a perpetual! franchise. 2. An 
edectric-light plant is operated unde a 99-year franchise; also has dynamos 
for fur power to street railway. 3. The entire street railway sys- 


ending Dec. 1920, 


2 Tee surpl ‘ aid 
113. p.847 surplus, $696,377. 





1938 | 





| & Dee. Rv. & Lt 
Heathfield also Trustee. | & Dec. \ xX | 


1925] 
| Geo. M. 
1996 | 


(*urmulative divs, | 
at the rate of 8% and_also $100 4 share in the event of involuntary liquida- | 


| Stock _. ‘ 
.| Mrst mortgage $100,000 gold, | 
($1,000) 





| Common stock $250 000 





tern of the city, 16.37 miles of track. nearly al! laid tn brick pees 
runoing to three parks, the fair grounds, cemetery and railway depots and 
National Soldiers’ Home. Equipped with 50. 60 and 70-Ib Johason T rail 
with 26 motor cars (Genera! Electric) and 12 others Furnishes electric 


current at Westville, Georgetown, Ridgefarm, Indianola, Sidell and 
Ohrisman. 


OFFICERS. —Same as those for Danviile Urbana & Champaign Railway 
Co.—V. 106, p. 85; V. 111, p. 588. 


(b) Decatur Railway & Light Co. 
Controlled by Danville Champaign & Decatur Ry. & Light Co. 


ORGANIZATION .—Incorporated in Illinois in Dec. 1993. to take over 
the property of the Decatur Traction & Electric Co.. the Decatur Gas & 
Electric Co. and the Decatur Steam Heating Co.. ownine all the street rail- 


way. gas and electric-lighting business and steam- -heating plant in Decatur 
and suburhs 


Rates .—See Illinois Traction Co., above. 


STOCK ANI) BON DS— # Date. Interest. 
fo Gas & Electric Co} 1899 5 M-N 
first mortgage. tfiInt at Merch. L. & Tr. Co., Chic., Trustee. 
Decatur Gas & Elec Co 2d M{ 1899 5 J-J 90,000 Jan 1 1930 

$400 000 ($300 OOO reserved Interest at Merchants’ Loan & Trust C 

for above ($1.000), goldtf! Chicago. Trustee. 

Dec Rv & Lt Co Ist & cons Vi) 1993 52/1D 743.000 Dec 1 1933 
$1,300,000, 2 ($1,000) _c*tf(Int.OldCol. arr. Co..Bos.,Tr.,&agencyinN.Y. 
Dec Ry & Lt con & ref mtge 1913 5% 2 376 O00 Mar 1 1938 

7.500 000 ‘red at 105). tf{Central Trust ©o of Ill., Trustee. 

Bonds —$9 3 900 Decatur Railway & Light Co. first and consols. are re- 
served to retire an @qual a - of prior liens as above A sinking fund 
of 10% of the net earnings. or not less than 1% of outstanding bonds, is 
to be invested in the bonds Amount outstanding includes $393,000 bonds 
held tn sinking fund. These bonds are subject to call at 107 and int. 
on any interest date upon 60 days notice. Of the Decatur Gas Electrie 
Co. Ist M. bonds, $15.000 were redeemed on May 15 1910 at 1OE and a like 
amount must be each year in numerical order These bends are sub- 
ject to call at 105 and interest. ‘The second mortgage bonds of the De 
catur Gas & Electric Co. are redeemable at any time at 105 and interest, 
but there is no sinking fund on these bonds. Of the Dec. Ry & Lt. consol. 
& ref. bonds, $2.276.000 are deposited under the Dany. Champ. & Dec. Ry. 
& Lt. consol. & ref mtge. $9 3,000 are reserved to retire underlying 
bonds and $4 .271 .000 tor new construction. 


ROAT —Onperates about 15 miles standard-gauge road in Decatur and 
suburbs: 60 & 72-!ib T rails. 35 motor cars & 4 others.—V. 112, p.652. 


‘c) Urbana & Champaign Railway. Gas & Electric Co. 

Controlled by Danville Champaign & Decatur Ry & Light Co. 

ORGANIZATION .—A consclidation in 1897 of Urbana & (Cbampaign 
Electric Street, Charmpaign Electric Light & Power, Champaign & Urbana 
Gas Light & Coke and West End Park companies. Owns perpetual gas 
and steam charter. The underlying railroad charter is also perpetual. 
Franchise In 1901 extended for 20 years. 

Rates.—See Illinois Traction Co. above. 


STOCK AND BONDS— Date. Interest. 


Stock $836.000___- meiel shia tp ee eal 
Consol! mortgage, $500.000! 1299 5g J-J 
($1,000, gold.____. e_ntf) Int. at Portland Tr. Co 
U& C Ry G & E consoland; 1913 5 M-S 1.225 000 Mar 1 1938 
ref debs $4 000.000 _. tf Central Trust Co.. Chicago. Trustee. 
Bonds .—The consol. mtge. bonds are subject tocallon any int day at 105 
Of the U.&C. Ry., G.&E. consol. and ref. debs .$! 22° .000 are deposited 
& Lt. consol. & ref M., $354,000 are reserved 


Outstanding. 
] 555, 000 


Outstanding. Maturity. 
$836 000 

354.000 July 1 1929 

, Portland, Me.,Trus 


under D CC & D Ry. 
to retire other bonds and $2.42! ,000 for additions and improvements. 


ROAD.—Onperatesr 12.60 miles of track in and hetween Champaign and 
Trbana. Has 32 motor cars and 5 others.—V. 105, p. 2544; V. 109. po. 478. 


(d) Urbana Light, Neat & Power Co. 
Controls the electric lighting and steam-heating business of Urbana. 
Entire stock is owned by [Illinois V'raction Co, 
Rates.—See I[llinois Traction Co. above. 
STOCK ANIL BONDS— Date. Interest. 
Stock $185.000-. 
Secon¢ morte age ~ $200. 000 { 1909 ) 
($1 .000) ef\Cc entral Tr. ra o. of Ill., 
Consolidated and refunding! 1913 5%, 
mortgage tf'Central Trust Co. 
Bonds ,.—?d M bonds mature on Mar 
are guar. by tllinois Traction (* V. 
amount (834.000) of consol & ref 
mortvgagce 
OFFICERS.—Pres., W. B. McKinley: Sec., E. A. 
Mattis. Gen Mer... H. E. Chubbuck.—V. 


(8 Danville & Eastern Illinois Ry. 

Stock. $125.000 Temporary bonds to the amount of $50,000 (5%) are 
outstanding. due 1927 

(9: Danville & Southeastern Ry. Co. 

ORGANIZATION .—Incorporated in Illinois on Jan. 14 1909. 


STOCK AND BONDS— Date interest Outstandino. Maturity 
_All owned by Illinois Traction Co. 

1909 5e I. $60,000 July 1 1929 

c&r cf | Int. at Central Trust Co., Chicago, trustee. 

Bonds. —Subject ‘to call at 195 and int. on any int. date, Guaranteed. 
* hy Minois Traction Co 
ROAD.—Onperates 2 82 miles of road from Danville City Nmitsa to Grape 
Creek coal district. 70-Ib. rails. 


OFFICERS.—Same as those for Illinois Central Traction Co. 


(10) Danville Urbana & Champaign Ry. 


ORGANIZATION .—lIncorporated in [llinois under the railroad law on 
July 28 1902. . Owns the Danville Paxton & Northern Ry. Mostly private 


right of wav 
On Nov. 28 1917 the company issued $550,000 preferred stock. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
$250 .000 
550.000 seta anes 550.000 
$2,000,000 1903 5e M-S 2.000.000 Mech. 1 1923 
guaranteed / Interest at Agency of Bank of Montreal,N.Y. 
_...! Northern Trust Co., Chicago, Trustee. 
aus mortgage bonds tf 1910 4% "700.000 Nov. 1930 
Bands .—The first 5s have no sink. fd., but are subj. to call on any int. date 
upon 99 days’ notice at 105 & Int The bonds are guar., p. & |., by end. by 
ye +f St. Ry. & Lt. Co. and Urbana & Champaign Ry.., Gas & Elec. Co. 
V. Dp. 264. 
aia —QOperates 76.16 miles of track over private right of way, con- 
necting the cities of Danville, Urbana and Champaign, with branches from 
Danville to Georgetown and Ridge Farm; Danville to Catlin and Ogden 
to Homer. 7-!b. rails. Has 20 pass. cars, 23 express cars, 175 freight 
cars. 11 locomotives and 7 miscellaneous cars. 


OFFICERS.—Pres., W. B. McKinley; Bec... E. A. MacNutt: Treas.., 
Geo. M. Mattis.—V. 83. p. 435: V. 84. p 338 -V¥. 88, p. 563: V. 106, p. 85, 


(11) Des Noines & Central lowa Electric Co.—A holding company. 


ORGANIZATION .—Controls the Iowa subsidiary properties of the 
(Hinois Traction Co., which include the electric-light and power companies, 
serving Des Moines. Oskaloosa, Colfax, New Valley Junction, New Sharon, 
Prairie City and Montezuma and the street railways in Oskaloosa. Con- 
trole the Des Moines Electric Co. and the Oskaloosa Traction & Light Co, 
The bonds of this co are secured by pledge of $832,000 gen. mtge. 6% 
bonds of the Des Moines Elec Co. (total out) and all the common and pref. 
stock of the same co. Also $192,090 gen mtge. bonds and all! the stock of 
the Oskaloosa Traction & Light Co. and bonds of various other cos. in an 
aggregate amount of $90,000. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Com stk, $1,000, ono ($100)__All owned or controlled by Illinois Trac. Ce. 
Pref stock. $159,900 do do do do 
Sk fd gold bonds. $10.000.000/ 1913 6¢™M-S_ $1.747,500 Sept 11937 

($500 & $1.009) red at 105/ Interest at First National Bank, New York, 

or the Central! Trust Co. of Illinois, Trustee. 


& int guar p & itandsf by! 
1920 8J-D 88,000 Dec 1 1925 


Outstanding. 
$185 O00 

&2 000 See text. 
Trustee. Int. in Chic. 

24 000 Mar 1 1938 
of Illinois, Trustee. 

| yearly from 191% to 1927. They 
89, p 167. The entire outstanding 
. bonds are deposited under Dany. Cham. 


Maturity. 


MacNutt; Treas. 
105, p. 2462. 


Preferred stocks 

Firet mortgage 

sole $1 .000) 
tf 


end bv Tllinole Trac Co_c*®! 
Coll note $200,000 





Oct., 1921.} 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Des Muoiues Elec ist M $5.-/ ives § M-N $3,573,000) Nov 1 19s 
000.900 ($1.000) s f._..tf\ Interest at American Trust Co.. Boston. 
Des M pines E! coll cons nose 1920 7%e8M-N 663 090 May 1 1925 

$1900 $509 & $1 :099)_c*tfl int. at Nor. Trust Co., Chicago. trustee. 
T & Lt Co bds $300,000! 1903 5 g J-J 299,000 Jan 1 1923 
($1.000) gold sink fund .c*) Int. at U.S. Mtge. & Trust Co..N. Y..Trus. 
Bonds .—Additiona! sinking fund gold bonds can only be issued for 80% 
of the cost of improvements, &c., to the sub cos., and certain other restric 
tions Annual sinking fund of 14% of bonds out began Sept. 1914 
$37 .000 (inel in outstanding amount) held alivein maint. and renewal fund, 
Des Moines Elec. Co. Ist M. bonds are subject to call after Nov. 1 1914 
$959 000 of this issue are pledged under the 74% notes. V. 112. 
p. 937. Sinking fund, 1% of bonds Nov. 1 1914-21: 14% 1926-31: 2% 
1931-37. Oxkaloosa Trac. & Light bonds have sink. fund of $5.000 to 
be delivered to trustees annually. V. 98. p. 839. 1536 


Notes.—The $88,099 8% notes of the co. are secured by $132.090 bonds. 
The Des Moines Eectric Co. 74% notes ($1000 denom.) are conv. 
at 100 and int. into Des Moines Elec. Co. Ist Mtge. 5s of 1938 on and after 
Mav 1 192? on the following terms: At 88 and int. to May 1 1923: at 89% 
and int. thereafter to May 1 1924 at 91 & int.: thereafter to maturity. Are 
secured by pledge of $' '.000 Des Moines Elec. «‘o. Ist M. 5s. Red., all 
or part, on 30 days’ notice at 192% and int. to May 1 1921, and decreasing 
44 % each succeeding year until maturity. V. 112, p. 937. 

Earnings.—Of sub. cos. of the Des M. & C. 1. E. Co. for 12 mos. end. 
Dec. 31 1920, gross, $1,897,510; net, $739,138; int., $214,382; surplus, 
$524,756. 

(12) Galesburg Railway, Lighting & Power Co, 

ORGANIZATION .—ILncorp in (ll. Sept. 10 1913 and took over the Gales- 
burg Ry. & Lt. Co., the Galesburg Gas & Elec. Lt. Co., the Knoxville 
Elec Lt. & Pow. Co. and the Abingdon Lt. & Pow. Co. 

Rates.—See lll. Trac. Co. above and V. 111, p. 588: V. 112, p. 460. 

STOCK AND BOUNDS— Outstanding. Maturity: 
Oom,, *4 909 AN ($100) 
Preferred $500,000 6% 
Cons.i ref mige, $5.000.000| 1916 5 2 J-D 1,075,5)6 Oct 1 1934 

($1,000) red at 105_.c*&r{Int. at Merchants’ Bank of Canada, N. Y. 
Galesb Ry & Lt Ist cons.__.. ___. ade 781,000 

Bmds —Sufficient consol. ref. mtge. bonds are reserved for prior liens 
and remainder for additions, &c. Bonds are guar., p. & 1., by Western 
Rys. & Light Co. Sinking fund retires 1%% of bonds outstanding April 1 
each year,and 14% of all underlying bonds not pledged under theconsol. 
ref. mtge. UptoO-t. 1 1921. $184,910 had been retired. The Old Colony 
Trust Co., Boston, i; trustee. —V. 108, p. 268: V. 111, p. 588; V. 112, p. 460. 

(13) Utinois Central Traction Co.—A trolley road. 

ORGANIZATION .—Incorporated in Illinois in 1903 under general. 
railroad laws. Mostly private right of way 

STOCK AND BONDS— Date. Interest. 
Common stock $1,100,000 
Preferred stock 
lst mtge, ($l, 5 

000 


Outstanding. 
$1,100,000 
245,000 
J-D 1,469.000 Dec 
) gold, guar ._.._c*tf! Int. at Old Colony Tr. Co.. Boston, trustee 
Temporary general mort. _tf .... 5&6 1,000,600 1929 & 1931 
Bonds.—Are subject to cal! on any interest date on 40 days’ notice at 
bP and int. Are guaranteed, p. & I., by L[ilinvis Traction Co. V. 82, 
p. 804. A sinking fund of 10% of net earnings became operative Dec. | 
1908, but not to be less than 1% of bonds outstanding. $286,000 held in s.fd. 


ROAD .—Operates 45.5 miles of track from Decatur to Springfield, with 
an extension from Buffalo to Mechanicsburg, 79-lb. rails. Has 12 pass. 
cars, 6 express cars, 171 freight cars, 4 electric locomotives and 2 misc. cars. 


OFFICERS.—Pres., W. B. McKinley: Sec., E. A. MacNutt; Treas.. 
Geo. M. Mattis;Gen. Mgr., M. E. Chubbuck.—V. 84, p. 339; V. 108,p.268. 


(14) Jacksonville Railway & Light Co. 


ORGANIZATION .—Incorporated in Maine in Dec. 1905 and is a con- 
eclidation of the Jacksunville Ry. Co. and the Jacksonville Gas Light & 
Ooke ©0. Franchise perpetual 

Rates .—See Lllincis Traction Co. 


STOCK AND BON DS— Date. Oulstanding. 
Com stock $500,000 ($100) __- as $100,000 
Pref stock $123,000 outstand’g—All owned by LUlinois Traction Co. 

Jack RyXLt Ist cons M $1,-; 1906 5% J-J 756,000 Jan 1 193) 

000 ,000 ,gu,g ($1,000)c*_ tf\ Central Trust Co., Chicago. Trustee 
Jacksonyv Gas Light & Coke) F 5 J-J 100,000 Jan 1 193i 

Co first mortgage ntf\)} Int. at Merchants’ Loao & Tr. Co., Chicago 


Bonds.—Of the $1 ,000,00U Ist consols, $110,000 are reserved for prior 
‘lens. Areguar.,p.&1., by Illinois Trac. Co. 2% of bonds out is payable 
annually toa sinking fund. Aresub. tocallonanyint.dateat 105. Int. at 
Merchants Bank of Canada, N. Y $'00,000 Jack. Gas L. & ©. retired. 


ROAD .—Operates about 7.65 miles of track and also does electric lighting 
and gas business in Jacksonville. 14 motor cars and 9 others.—V. 95, p. 
1542. V.97.p. 1733. V. 99. 1748. 


(15) Jefferson City Light. Heat & Power Co. 

ORGANIZN &C.—Owns majority of stock of Jefferson City Bridge & 
Transit Co. V.97.p.1666. Supplies gas and electricity to Jefferson City, 
Mo., and furnishes current for operation of the street railway. In Nov 
1915 made a 9-year contract with city for street lighting. Has $200,000 
common stock, $195,000 pref. stock, $200,000 Ist M. 5% bonds (cpt) due 
May 1925 and $189,000 Ist & ref. bonis outstanding. 


(16) Madison County Light & Power Co. 

Is a consolidation in 1906 of the Edwardsville Light & Power Co. and the 
Granite City-Venice Electric (o. Supplies light and power to Edward:- 
ville, Granite City. Carlinville, Madison, Venice, Woodriver, Worden 
East Alton and several smaller towns: also electrie current to Livingston 
and Williamson, and furnishes gas to Carlinville. Two of the principal 
franchises are perpetual; none expires earlier than 1956, except the easement: 
under which the co. operates in Granite City, which expires in 1925 In 
Dec. 1912 increased its stock from $100.000 to $335.000. Common stock is 
all owned or controlled by Illinois Traction Co. 

Rates.—See Illinois Traction Co. above. 


STOCK AND BONDS—_ Wate. Interest. 
Oommon stock, $335,000__.. __- a 
Preferred stock : ere 
Ist mtge $1,000,000 ($1.000)/ 1906 52 J- 733,000 Dee 1 1936 
gold c* tfi Int. atagcy. Merchants’ Bk. of Canada N.Y 
Central Tr yo. of Illinois “hie Trustee 
Bond secured notes $200,000__ 1920 8 J-D 38,000 Dee 1 1925 
Bonds.—Memaiuiug vouds are fur exts. and add'ns. Sink. fund of 14% 
of bonds previously certified began Oct. 1 1916: bonds retired to be canceled 
Guar. p. & i (‘end ) hy [linnis Treaerian Cn fan he ealled on four weele 
notice on any int. day at 195. The $38,000 bd. sec. 8% notes are secured 
by $58,000 Ist Mtge. bonds. 
Earns. Cal. Yr. 1920. 1919. | 
Gross earnings__$463.885 $352,749 $32 
Net after taxes.-$151.351 $129.534 $114.083 $95.429 $85.599 $68,496 
Bond int., &c_.._. 34,098 31,083 31,700 29.860 27.200 26.550 
Property .— Reserve electric power plants in Edwardsville and Carlinville 
a gas plant and gas-distributing system in the latter city: high-tension 
transmission lines, sub-stations, &c. The company purchases, under a 
contract extending until 1947, electricity generated in the power station 
eat Venice, controlled by the [llinois Traction Co. 44a 


(17) Northern tilinois Light & Traction Co.—A trolley road. 
ORGANIZATION .—Lncorporated in Ullinvis and wassuccessor in July 
1903 to the Ottawa Ry., Light & Power Co., sol under foreclosure. Fran- 
chise perpetual for lighting and until 1930 for railway. Has contract for 
city lighting. Westera Rys. & Lizht Oo. owns all the stock. 
In Sept. 1913 tncreased stock from $2590.000 to $750,000. V. 97. p. 729. 
Rates .—See Illinois Traction Co. above. 
STOCK AND BONDS— 
Oom. stock, $750,000 ($100) 
Preferred stock._.._.._.___.____ ___- : 216,000 
First mtge, $1,200,000, gold! 1903 52 J-J *§58,000 July 1 1923 
($500 and $1,009) _c*__tf |\Int. at American Tr. Co . Boston, Trustee 
Genera! M ($1.000.000) 1 1938 


% 4, 
*All but $265,000 of these bonds are guar., p. & 1., by endorsement, by 
Western Rys. & Light Co. 


Maturity. 


above. 


Interest. Maturity 


Outstanding. 
$335.000 
96 O00 


Maturits. 


918. 917. 


1916. 1915. 
2.201 $258.646 $219,191 $179.321 








— 


Bonds .—No sinking fund and bonds cannot be called. Remaining bonds 
are for 80% of cost of additions. extensions and new properties, under con- 
servative restrictions. 

ae) RT ed ear ending Dec. 31 1920, gross, $622,958; net, after 
taxes, $137,752. In 1919, gross, $524,318: net, after taxes, $138,749. 


ROAD AND PLANT.—Operates 6.5 miles of line, covering the principal 
streets of Ottawa. and runs out of the city to Ellis Park, a pleasure 
resort on the [Illinois River. Also has extensions from Ottawa to autau- 
qua Park. Equipment, 8 motor and 3 other cars. Also does entire elec- 
tric light and power business In Ottawa and wholesales power to local 
atility companies in La Salle, Utica, Seneca Morris, and to the Chicago 
Ottawa & Peorla Ry. At Marsellles owns a hydro-electric plant with steam 
auxiliary, having a capacity of 8,000 h. p., and at La Salle has a 4,000 k. w. 
turbine generator with auxiliaries.—V. 97, p. 729 


(18) Peoria Railway Co.—A trolley road. 


ORGANIZATION .—Incorporated under genera! railroad laws of Illinois 
in 1906 and is successor to the Central Railway Co. Has acquired, owns 
and controls all street railway lines in Peoria and outlying suburbs of Avery- 
ville, Peoria Heights and East Peoria. The entire stock Is controlled by 
the [illinois Traction Co. Franchises in Peoria expire in 1926 and those in 
adjoining districts in 1924. 

Favorable Decision.—On Oct. 26 1911 the Illinois State Supreme Court 
ceversing the Circuit Court, held that the City Councils could not grant a 
franchise to the Peoria Ry. Term. Co. over streets to which the Peoria Ry. 
already held a franchise. V. 93, p. 1535. 

Rates.—See Ulinois Traction Co. above and V. 108, p. 2630; V. 110. 
p. 2658; V. 112, p. 470. 

STOCK AND BONDS— 
Com. stock, $1,010,000 
Preferred stock _ 
First & ref mtge, $3,600,000,/ 1906 See text. 

gold ($1,000) c* tf\ Interest payable in New York. 

teneral morteage __. -t 9N9 AY, ans ann Feb 1926 
Refunding mtge $2,000,000... 1921 8F-A 315,000 Feb 1 1926 


Bonds.—Of the $3,600,000 first and ref. bonds, $291,000 are reserved 
for addit’ns and improvements at 75% of cost; $1,019,000 have been retired. 
Chey are guaranteed, p. & |., by endorsement by the Illinois Traction Co. 
Che bonds are secured by a first mortgage upon all properties and? ran- 
chises of the Peoria Railway Co. now owned or hereafter acquired. The 
trustee is the ITl'inois Trust & Savings Bank, Chicago Til Remain- 
ing bonds mature on Feb. 1 as follows: $115.000 in 1922, $120,000 in 1923, 
$125,000 in 1924, $130,000 in 1925, and the remaining $750,000 in 1926. 
They are subject to call on any int. date at 105 and int. See V. 83, p. 38, 
436: V. 89, p. 42: V. 90, p. 560. 


ROAD .—Owns and operates 54 miles of standard-gauge track, 113 motor 
cars,30 othercars. Also owns valuable property near the centre of city and 
considerable other real estate. including several amusement parks, estimated 
to be worth $500.000.—V. 101, p. 213; V. 108, p. 2630; V. 110, p. 2568 
2658; V. 112. p. 470. 


(19) Quincy Railway Co. 

ORGANIZATION ~~ in [llinois in 1912 as successor to the Quincy 
Horse Ry. & Carrying Co. . 94, p. 1628. 

Does entire (electric) street railway business in Quincy. Principal fran- 
chise is unlimited, granted in 1865, and exclusively for 50 years. ther 
franchises mature from 1922 to 1937 

Rates .—See Illinois Traction Co., above. 


STOCK AN! BONDS— Date. 
‘Stock, $1,000,000 
Bonds, $1.5900 000 _ _.. tf 1912 
Bond secured notes $52,000... 1920 8J-D 52, 

Quincy Horse Ry. & U. Uaf 1898 5% 400,000 Oct 1 1923 

($550,009) __.___..  .....) Portland Trust Co., Trustee 

The bond secured 8% notes are secured by $79.909 Ist & ref. bonds. 

The Quincy Horse Ry. & Carrying Co. $400,000 5% bonds originally 
matured on Oct. 1 1918, but were extended for 5 years. 

ROA D.—Operates 22.85 miles of track; 51 cars; 25 one-man cars were 
delivered in September 1919 —V. 94, p. 1628. 


(20) St. Louis Electric Bridge Co. 


ORGANIZATION .—tncorpurated tn Jan. 1907. Owns a bridge from 
Jalisbury Street, St. Louis, to Venice, Ill. In April 1909 company in- 
*reased capita! stock from $2,500 to $1,000,000. V. 88, p. 946. Stock all 
ywoed by Lllinvis Traction. For franchise provisions, see V.85.p. 100. 
Ounstruction was started in Oct. 1907 and bridge was formaily opened 
m Nov. 101910. V_ 85.p. 100; V. 88. p. 946; V. 91, p. 1328. 

First mtge. go'd (5%), auth. . $3,500,000 ($1,000) tf; outstandiag, $2,592, 
OO; date 1913; due Dec. | 1929. E. Bentley Hamilton, Peoria, trustee. 
Chis mtge. replaced the old (temporary) mtge. of 1909. V. 98, p. 74. 


(21) St. Louis Electric Terminal Railway Co. 


Owns extensive freight and passenger terminal stations costing about 
$5,000,000; also valuable real estate and a 50-year franchise giving the LIll- 
10is Traction an outlet in St. Louls. Also owns and operates ay cars over 
about 18 miles of street railway in Madison, Granite Olty and Venice. 

Fare Increase.—See under Illinois Traction Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon, $1,000,000_....-- . All owned by Illinois Traction Co. 
I $1,000 .000 - 

First mtge, $3.500,000, gold| 1999 4-5 F-A 1.724,000 Dec 1 1929 
($1,000). guar p & {__ _tf!Int. at Merchants’ Bk. of Canada, Montreal. 
Bonds.—First VM. (temp.) bonds are subject to call at par on any interest 

day. Nosinking fund. They are guar., p. & 1., by Illinois Traction Co. 


(22) St. Louis Springfield & Peoria RR. 


ORGANIZATION.—lIncorporated in [illinois Dec. 1 1909 as a consolida- 
tion of the St. Louis & Springfield Ry., the St. Louis & Staunton Ry., the 
Tri-City, Trac. Co. and the St. Louis & Northeastern Ry. Operates on 
orivate r ght of way except through cities and towns (about 17 miles), where 
franchises extend to or beyond 1953. In 1911 acquired the Springfield 

eit y 


{n 1912 acquired the Peoria Lincoin & Springf. Ry. Co., the Peoria Bloom. 
& Ohampaign Trac. Co., the Terminal Pow. Co. and the Springfield & 
Northeastern Traction Co. (acquired Nov. 1 1913). 

Has long-time contracts for use of bridge and terminals of St. Louis Elec- 
tric Bridge Co. and St. Louis Electric Terminal Ry., enabling it to operate 
directly into St. Louls | 

Fare Increase —Sae TMilinols Traction Co. above. 


STOCK AND BONDS— Date. Interset. Outstanding. Maturity. 

Oommon $6,000,000 ($100) $6.00 .0F 

an, oe plang Mii] Sen as one 57 

st ref mtge 5. ; 4 9 
($1.000 coup & $1,000 oriIilinois Trust & Sav Bk, Chicago, trustee 
multiples reg.)__._c*&r* tf| Interest in New York, Chicago or London. 

3t Louis & Springfield ist M) 1903 5¢J-D 451,000 Dec 1 1933 
($1,000) sf gold guar c*_tf{ Interest at City Trust Co.. Boston, trustee. 

StL Sp&P gen Mi $15,000,000tf _.-- 5% 1 852,000 1939 

Springfield & Northeastern{ 1906 5 «@J-D 145,000 Dec 1 1936 
Traction Ist mtze $1,500,-{Int. at agency Merch Bank of Can., N. Y. 
000 ($1,000) wold_._.. 0° Central Trust Co. of Illinois, Trustee. 

Peoria Bloomington & Cham/{ 1996 58 M-N 280,000 Nov 1 1936 
Trac 1st M $3.000.000 gold/ Int. at agency Merch. Bk. of Canada, N. Y. 
($1,000) c*tf| Central Trust Co., Chicago, Trustee. 


Bonds.—Of the $2.885.555 Ist & ref. bonds reserved for various purposes, 
$145,000 are reserved for Springfield & Northeastern Traction Co bonds 
$731.000 to retire prior liens, $1 ,852.000 to redeem a like amount of general 
mortgage bonds and &4.! 17.9)! for 80% of cash cost of additions and ex- 
tensions. The $§.337.000 and the $2 765,000 for redemption of gen. mtge. 
bonds (total $9.269,.000), excepting $500,000 (issuable at any time for 80% 
of cost of add'ns & impts.) can be Issued only when, for the preceding 
months, gross earnings have equaled five times and net earnings | times 
the interest charge on al! bonds outstanding and those proposed to be issued. 
Redeemable at 105 on any int. date. Bonds are unconditionally guar., 
p. &1.. by [linois Trac. Co. V. 90. p. 304: V.95,. p. 177. Are listed on 
hie. Stock Exch. St. Louis & Springfield Ist M. bonds are subj. to call 
ym any int. date on 60 days’ notice at 197% & int. Are guar.. p. & i., by 
Ul. Trac. Co.: $269.000 (not incl. in outstanding amount) held in s. f. 

Peoria Bloom & Gham. Tr. Ist M_ bonds are guar , p. & 1., by Ill. Trac. 
Oo. They are subject to cal! on any interest date at 105 on 30 days’ notice. 


ROAD .—Extends from Venice, opposite St. Louls, to Peoria and Bloom- 
ington. with branches from Staunton to Hillsboro. Trackage, 210.49 miles; 


Date. Interest. Outstanding. Maturity. 


505.000 
5g F-A 2.244 ,000 


al 


| main track. 10.10 miles belt line, 0.29 miles second rack, 23.06 miles of sid- 
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ings and turnouts and 7.59 miles of industrial tracks; total, 251.53 miles. 
Standard gauge. Owns 64 passenger cars, 56 express cars, 488 freight cars 
9 locomotives, 13 miscellaneous cars. V. 102, p. 68; V. 103, p. 1302. 


(23) Topeka Railway & Light Co. 

my me el Pg tte: mg F in Maine and owns the Topeka Ry. Co. 
(see below) and the Topeka Edison Co. (V. 32. p. 730). hese own and 
operate without competition the street railway, commercial electric light 
and power and steam-heating properties in Topeka and Oakland, Kansas, 
Population served (1920 State Census), about 50,000. Franchises, with 
one minor exception, extend beyond Feb. 1 1933. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common stock $1, hess 


lst lien & ref M $7,500,000 ¢} 1916 5g F-A 1.487.000 Feb. 1 1933 
($100, $500, $1.000,4&c)c*&r* {Ilat.in N. Y., New York Trust Co.. Trustee 
Bond secured notes $100,000_. 1920 8J-D 32,000 Dec 1 1925 
Topeka Edison Co mentees) 1905 5J-J 806,000 Sept. 1 1930 
1,250, tf /Int. at Cont.&Comm.Tr.&S.B..Chic., Trus. 
oo Ry mtge (see thatco). 1904 5¢ J-J 1.055.000 Jan. 
ds.—The list lien and ref. bonds are secured by pledge of the entire 
capital stocks and, excepting $1,861,000 underlying issues, all the bonds 
of the ne gee | cos. 1,861,000 are reserved to acquire or retire under- 
lying bonds, and remaining $4,152,000 may be issued to the extent of 80% 
of cost of additions and impts. to the properties of the sub. cos., but only 
when annual net earnings are 1% times the annual int. charges, incl. the 
bonds proposed and all underlying bonds held oF public. They are guar.. 
p. & 1., by the Ill. Traction Co. and are red., all or part, on any int. date 
at 105 and int. Sinking fund an Aug. 11917 of 14% per ann. to 
and incl. 1929 and 1% thereafter of the total amount of bonds outstanding 
(incl. underlying bonds), less amounts paid on account of sink. fund. re- 
quirements of underlying mtges. (It Is estimated 32% of the $3.250.000 
outstanding bonds will thus be retired Feb. 11933.) $121,000 in sinking 
fund Oct. 1 1921. Bonds in fund are held alive. The Topeka Edison 
Co. bonds have a sink. fund of $15,000 per ann., payable Dec. 15 $195,000 
have been retired. Beginning with the 2-year period ending May 31 1918, 
and during each 2-year od thereafter, there must be set aside for 
maintenance and depreciation an amount averaging 12% of the combined 
annual gross earnings of the subsidiary cos. V. 104, p. 74. 
Notes.—The $32,000 outstanding 8% bond secured notes are secured by 
on Topeka Ry. & bonds. 


Maturtty. 


“ Lt ° 
NINGS.—yYear ending Dec. 31 1920, gross, $1,322.713; net, after 
taxes, $256,294: int., $153,912. In 1919, gross, $1,101,336; net, after 
taxes, $290,037; int., $156,060. 
PROPERTIES.—39 miles of electric street railway, largely 70 to 79- b. 
Trails; 51 double and single-truck motor cars, 28 trailers; power plant, gen- 
erating capacity, 5,893 h.p.; 255 miles of power and light-distributing lines 
and 8,300 meters; exhaust steam system for heating purposes: miscellaneous 
real estate.—V. 104. p. 74. 


(a) Topeka Railway Co.—Ccntrolled by Topeka Ry. & Light Co. 

ORGANIZATION .—Incorp. under general railway laws of Kansas in 
1892; in 1903 absorbed the Vinewood Park Ry., and made a new mtge. for 
$1,250,000. On June 4 1903 obtained a new 30-year franchise, running from 
that date, with the provision that $400.000 be expended within 3 years on 
the system. has secured franchises in perpetuity on county roads now 
occupied, with privilege of hauling freight. City agrees never to reduce 
rates to where company will earn less than 10% on stock. The city is to 
receive 10% of earnings remaining after 10% has been earned 

iration of franchise city has the right to acquire the property, but not 
efore. V. 76. p. 866, 1302 On June 26 1916 authorized capital stock 
was increased from $1.250.000 to $2.250.000. V. 103. p. 62. 

In Dec. 1917 the Kansas P. U. Comm. granted auth. to issue $81,001 
Ist & ref. mtge. bonds for the purpose of paying off outstanding obligations 
and for extensions and betterments. $77,000 were issued in Jan. 1919. 

Fares.—In Sept. 1919 was auth. to charge a 6-cent fare 
V.107,p.1005. Effective Aug. 16 1920 was auth. by the Kansas Industrial 
Oourt to charge an 8 cent fare V. 111, p. 794 


STOCK AND BONDS— _ siDate. Interest. 
Stock , $2,250.000 ($100) 
First mtge, $1,250,000, gold{ 1904 5¢ J-J 
c* tf | Int. at Ceont.& Comm.Tr.& 8.B.,Chic.,Trus 
16 5% See text. Feb 1 1933 
New York Trust Co., Trustee. 


Outstanding. Maturity 


($1, ) 
First & Refunding bonds-__- -{ 19 


house and for betterments and additions. 

$195,000 have been retired. 

sufficient to retire $15,000 per annum at 105 and interest. $197,000 bonds 

of 1916 are deposited as collateral] with the Topeka Ry. & Lt Co 
EARNINGS.—For the year end. Dec. 31 1920, gross, $611.055: net, 

$96,662; int., $63,350. In 1919, gross, $542,150; net, $127,143; int., $63,- 

972; surplus, $63,171. 

ROAD.—See Topeka Rallway & Light Co. above. 
OFFICERS .—Pres., W.B. MeKinlev, Champaign. Tll.: V.-P. & Treas 
Geo. M. Mattis, Champaign. Sec., E. A. MacNutt, Montreal V. 104, p. 

74; V. 107, p. 1005; V. 108, p. 380; V. 111, p. 794; V. 113, p. 536, 1361. 
(24) Wichita Railroad & Light.—Trolley. 
ORGANIZATION .—Chartered May 1 1900 for 30 years. 

way franchise expires 1933. In 1910 entered into a 20-year contract for 

purchase of power from Kansas Gas & Elec. Co. 
STOCK AND BONDS— Date. Interest. Maturity. 

Com stock, 

Pref. stock ($100) 

Ref.& cons.M.,$1,500,000,g.tf.1907 52 A-O 
Bonds .— 1st . bonds are subject to call at 105 on 6 months’ notice. 
ROAD.—Owns 32 miles of trolley track in Wichita, Kan., includin 

double-track bridge over the Arkansas River and extensions to Wonderlan 

Park and Fair Grounds: 107 cars.—V. 93. vp, 941. 1192. 


_ — 
—_— ~~ . 


CHARLESTON, 8. C. 
TON CONSOLIDATED RAILWAY & LIGHTING CO. 
ATION .—Incorporated in South Carolina on April 19 1910. 
a period of 99 years from Jan. 1 1910 the Charleston Cons. Ry.. 
Elec. Co. Lease guar. 6% on pref. and 4% to July 1 1911, 5% to 
1913 and 6% thereafter cn com. stock; also int. on outstanding 

bonds of the Char. Cons. Ry., Gas & Elec. 

Fares.—On Nov. 12 1919 a 7-cent fare was put into effect. See also 


V. 113, FE 530 
STOC K— Par. Authorized. Outstanding. Dividends 
$50 $3,000,000 $1,500,000 None 
50 1,500,000 500 ,000 None. 
OFFICERS .—Pres., P. H. Gadsden; V.-P.. Walton Clark: V.-P., 8 
Lillie; V.-P., Jas. T. Hutchings: V.-P. & Asst. Sec., C. M. Be NE ig 
G. W. CZrran; Treas., 1. W. Morris; Mgr., Stuart Cooper: Comp., H. M- 
Pace; Asst. Sec.-Treas., M. C. C. Tessier; Aud., Chas. J. Bendt.—V. 106, 
Pp. 2227; V. 108, p. 877; V. 109, p. 2355; V. 110, p. 1642; V. 113, p. 530. 


(1) Charleston Consolidated Ry., Gas & Electric Co. 


ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the 
Charleston City Ry. and Charleston & Seashore RR. under Special Act of 
So. Car. Legislature, poate perpetual charter and gas & elec. light powers. 
{In Oct. 1912 sold to James Sottile the Seashore division, incl. w rop- 
erties, f boats, the railroad line from Mt. Pleasant to the Isle of Palms 
with its equipment, and the power house on Sullivan Island. 
by an Act of the Legislature approved Feb. 
was made Mar. 15 1913. V. . D. 862. 


Outstanding. 
$300,000 





Sale was auth. 

P rh ee and formal transfer 
ee ar : 

Traction Co. below. eston-Isie of Palms 


Franchises are perpetual. Also owns the capital stock of the Ch 
que Light Co. ($808 180) and the Charleston idizon “Light & Power Co. 
‘ , an us contro e whole field o and tr 
in Charleston. V. 92, p. 880. ne 
Stock. com, $5,000,000 (850) i 
, com, ° ° @' eece 44 .600 See text. 
ef 6% cum, $500. ($50) J 500,000 See text. 
Charleston City first mtge| 1898 5¢ J-J 687,000 Jan 1 1923 
2.500.-| 1800. Merc. Tr. & 8S. D. Co... Balt. 


interest. wrertiy yA Maturity: 


1,000), ,000 : 
Consol mtge, gold, $2,500.- 5«M-S 1,736,000 Mar 1 1999 
. coupon ($1,000)..*tf {Interest at Baltimore Trust Co., Trustee 
Holders can also collect coupons at Carolina Savings Bank and People’s 
National Bank, Charleston, if presented before the 10th of the month 
ds.—Of the consolidated 5s, $6°7,000 are reserved to retire a like 
amount of City Ry. first 5s. Charleston City lst 5s have a sink. fund of 
not exceeding $7,350 per ann. for the purchase or redemption of said bonds 
at 105 and interest. 








oe = | has been assumed by the Charleston Interurban RR. $600,000 of the 
_ bonds have been deposited as security for the notes issued by the Charleston 


Compare | 


JB fF 3 EEE 
1,055,000 Jan 1 1950 





Street rail- | Ry., Light & Power Co., which company issued the bonds shown in the 





| tained from the Virginian 
Bonds.— Remaining bonds are reserved for 80% of cost of new power- | 
Subject to call at 105 and int. | 
A sinking fund began Jan. 1 1910, which Is | 





Dividends .—See dividends guaranteed under lease above. 


ROAD, &c.—Owns 39.91 miles of electric road in Charleston. The com- 
pany has consolidated its two power stations; both railway and light and 
power divisions are being operated from same station. 


OFFICERS .—Pres., Philip H. Gadsden; V.-P., Theo. W. Passailaigue, 
Sec. & Treas., Chas. J. Bendt; Asst. Sec.-Treas., MC. C. Tessier, all of 
Charleston. Offices, No. 141 Meeting St., Charleston.—V. 112, p. 371,848. 


CHARLESTON-ISLE OF PALMS TRACTION CO. 


ORGANIZATION .—Incorp. in S. C. Jan. 9 1913 with auth. capital of 
$1,000,000, to build rail , steam or electric, street railways, &c.. 
operate steamboats, and to take over what was formerly the Seashore 
division of the Charieston Consol. Ry., Gas & El. Co. Also does electric- 
lighting business. 

Fare Increase —In Sept., 1920, the co. was auth. by the S. C. RR. 
Comm. to charge 5 cents per mile. V. 111, p. 1082. 


ROAD, &c.—Owns 10 miles from Mt. Pleasant (connecting by ferry with 
Charleston) to Sullivan’s Island and Isle of Palms, a pleasure resort on 
the Atlantic Coast, incl. land at Isie of Palms, ferry, power house on 
Sullivan's Island and sub-station at Mount Pleasant, &c. Owns and oper- 
ates 19 pass. and 3 freight cars and 2 ferry boats. 


OFFICERS.—Pres., James Sottile: V.-P. & Gen. Mer., I. Blank.— 
V. 96, p. 201, 862; V. 111, p. 692, 1082. 


Teme mene - 


CHARLESTON, WEST VIRGINIA. 
CHARLESTON INTERURBAN RR. 


ORGANIZATION .—Incorp. in 1909 with $100,000 capital stock which 
was increased on Nov. 10 1914 to $1.500,000 in part for the purchase of 
the Charleston Traction Co.. a line from St. Alhans to South Charleston. 
taken over as of that date, and in part as a stock dividend, all earnings since 
incorporation having gone into extensions and betterments. 


Lease.— Leases the Kanawha Valley Traction Co. ‘whose $500,000 capita! 
stock is owned by the Ohio Valley Electric Ry.) for 99 posse from Jan. 1 
1910 at an annual rental beginning with $10.000 the first year and iIn- 
sy a Sw 520.000 in 1916 and thereafter, and has assumed that company's 

st M. nas. 

Franchise of the Traction Co. in the city of Charleston expires in 1954: 
interurban lines are operated almost entirely on vrivate rights of wav. 

Merger Rumored .—In July 1921 it was rumored that a consolidation of the 
Charleston-Dunbar Traction Co., which had recently changed hands, with 
the Charleston Interurban RR. was contemplated. See V. 113, p. 291, for 
further details. No later information. 

Fare Increase —In Aug. 1920, the co. was auth. by the W. Va. P. 8S. 
Comm. to increase fares from 6 to 7 cents with 4 tickets for 25 cents and 10 
for 60 cents. V. 111, p. 791 


STOCK AND BONDS— 
Stock, $1.500.000 ($100) 


— —- - —_— — 


Date. Interest. Outstanding. Maturity 
. $1.500.000 See text. 
Secured notes ($500 & $1 perth 4 6g M-S15 450,000 Mar 151922 
gold c*\Safe Deposit & Trust Co., Baltimore, Trus. 
Kan Val Tr Ist M, $2,000.00) 1906 5 g J-J 1,050,000 Jan 1 1946 
tfiInt. at Fidelity Trust Co., Phila... Trustee. 


Bonds.—Payment of prin. and int. of the Kanawha Val. Trac. Co. bonds 


Interurban RR. 
Notes.—Secured by deposit of $600,000 (assumed) Kanawha Valley Trac- 
tion Co. Ist M. bonds. Red.. all or in part. at 100% and int. on any int. 
date upon 60 days’ notice. $150,000 held in treasury. 
EARNINGS— Gross. Net (after Bond. &c. 
Earnings. Tazes). Interest. 
$913,087 $348,753 $106,949 
735,426 248 ,340 111,932 20,000 116,408 
ROAD.—Operates 43 miles of track between St. Albans and Cabin 
Creek. Line is to be extended to Montgomery. about 10 miles further on. 
70, SO and 100-lb. T and 122-lb. grooved rail. Standard gauge. 51 passen- 
ger cars (all of P-A-Y-E type). 5 freight cars and 2 trailers. Power is ob- 
,ower C'o. under long-term contract. 
OFFICERS.—Pres., W. A. MacCorkle; V.-P. & Sec. 
Treas., A. M. Hill; Gen. Mer., I. N. Smith.—V. 
1125; V. 108, p. 1164; V. 111, p. 791; V. 


—_—_ 


Balance. 
Surplus. 
$20 ,000 $221,804 


Rental. 


, F. M. Staunton 
105, p. 1208; V. 106. p. 
113, p. 291. 





CHARLOTTE, N. C. 


SOUTHERN PUBLIC UTILITIES CO. 

Allied with the Southern Power Co., which see in our ‘‘Railway and Ipn- 
dustrial’’ Section 

ORGANIZATION .—Incorp. in July 1913 in Maine as a consolidation 
of the Charlotte Electr.c Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric 


table.—See ‘“‘Electric Ry.’’ Sec. for May 1915): Greenville (S. C.) Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolina 


| Power Co.; Fries Mfg. & Power Co., Winston-Salem, N. C.; Winston-Salem 
| Power Co.; Anderson (S. C.) Water, Light & Power Co., Chester (S. C.) 


Power Co., Thomasville (N. C.) Power Co., Greer (S. C.) Light & Power 
Co., Thornton Light & Power Co., wine’ * N.C.) and City of Reidsville 
Light & Power Plant, Reidsville, N. C. he Charlotte Elec. Ry. in May 
1915. through an amendment to its charter, reduced its capital stock from 
$1,250,000 to $1,000. | ’ 

Franchises with one minor exception are either unlimited in time or run 
beyond July 1943. 

Fare Increase.—In Aug. 1918 was auth. by the North Carolina Corpora- 
tion Comm. to increase fares from 5 to 7 cents on lines in Charlotte and 
Winston-Salem. V. 107, p. 502. ‘The city of Charlotte appealed from this 
order of the Comm. but the North Carolina Supreme Court in Dec. 1919 
affirmed the decision of the Mecklenburg Superior Court permitting the 
company to charge 7 cents. V. 110, p. 79. In Sept. 1918 the municipalities 
of Greenville and Anderson, 8S. C., also auth. an increase in fares from 
5 to 7 cents (or 4 tickets for 25c.), effective Oct. 1 1918. 


STOCK AND BONDS— Date. 


Stock $7 .500,000 ($100) 
Ist & ref M $30.000,.000 yr} 1913 5 2 J-J y 1 1943 
Int. at Farmers’ L. & Tr. Co., N Y., Trustee 


($1,000,$5,000 &c.)c*&r*.tf 
Underlying Bonds— 
Char Elec Ry, L & P Ist M\ 1899 5¢@J-J 301,000 July 1 1929 
$500,000 g ($1.000) sf c*ntf/Int. at Merc. Tr. & Dep. Co., Balt., Trustee. 
Char Elec Ry, L& Pref & ext| 1906 5A-O 438,000 April 1 1936 
M $2,000,000 g ($1 ,000)c*tf{/ Int. at Merc. Tr. & Dep. Co., Balt.,Trustee. 
Fries Mfg & P ist M gold| 1900 i5e@J- 442,000 Jan 1 1940 
($1,000) optional at 110___/Int. at Equitable Tr. Co., N. Y., trustee. 
Anderson Water Lt & P Co 249.500 
Winston-Salem Power Co 54 000 
Bonds of Controlled, &c., Cos .— | 
Greenv-Caro Power lst M 5) 1905 5g M-N 248,000 May 1 1935 
($1,000) tf/Int. at Old Colony Tr. Co., Boston, trustee 


Bonds.—Of the 1st and ref. bonds, $1 .567.500 are reserved for prior liens; 
remainder issuable for 70% of cost of extensions and acquisition of other 

perties. Redeemable whole or in part at 105 and interest. 
Sharlotte Electric Ry., Light & Power Ist M. bonds have a sinking fund, 
operative July 1 1900, of 1% of bonds out; to be invested in bonds drawn 
by lot at 107% and int., if not obtainable at lower figure in open market; 
69 000 have been canceled. The ref. and ext. mtge. bonds have a sinking 
fund operative April 1907 of 1% of bonds issued, for purchase of bonds at 
107 & and int., if obtainable; otherwise, such investments as trustee deems 
proper. . 88, p. 1252. $47,000 have been retired. A sinking fund of 
1% on the Greenville-Carolina Power Co. bonds began May 1 1910. 


EARNINGS.—For years ending June 30: 
Year— Gross. Net,aft.Tazes. Deprec. BondInt. Ba 
|. $3,753,751 $1,105,943 $240,000 $315,110 $550,833 
1919-20 3,185,157 1,034,380 240,000 315,941 478,439 
PROPERTY .—Operates 70 miles of street railway; 60, 70 and 90-Ib. T 
and girder rails; gauge, 4 ft. 84 in. Power and light prmary lines agere- 
ting 1,644 miles and serving 16 communities; 2 gas plants, serving Char- 
otte and Greenville with 87.5 miles of mains; water plant serving Anderson 
with 26 miles of mains. Leases Savannah Power Co.'s plant near Anderson; 
capacity, 3,000 h.p. Total capacity of plants operated, 24,000 h.p., of 


Bal. ,Sur. 





OcT., 1921.] 


ELECTRIC RAILWAYS 


24 








which 19,000 h.p. is hydro-electric generation. Also has favorable con- 
tract with Southern Power Co. for the purchase of additional power. 


OFFICERS.—Pres.. E. C. Marshall; V.-P., A. V. Harrill; Sec., W. C. 
Parker; Asst. Sec., L. H. Adams; Treas., D. G. Calder; Asst. Treas., R. E. 
L. Graham.—YV. 119, p. 79; V. 111, p. 1853; V. 112, p. 2314; V. 113, p. 77. 


PIEDMONT & NORTHERN RY. 


ORGANIZATION .—Incorp. on Feb. 24 1911 in South Carolina, and on 
or about July 1 1914 took over the properties of the Piedmont Traction Co. 
and the Greenville Spartanburg & Anderson Ry. Co. 


Government Control.—This property came under Government control 
under the President's proclamation of Dec. 28 1917, but reverted to private 
control on March 11920. $6,286 900 Ist M. 5% notes due July 1 1919 were 
exchanged for Ist M. 5% bonds due July 1 1954. 

In Jan 1921 it was reported that the co. was planning an extension to 
Savannah at a cost of approximately $1,000, _ Voriave ae ae 
later information. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $15,000,000 ($100) 8 
1914 5¢J-J 1 — 


First mor e $50, ‘ 
($1,000), gold c* ntf\ Int. at Farmers’ Loan & Tr. Co., N. Y., trus 


Stock .—$1.415.400 additional stock is held in treasury. 


Bonds.—Of the temaining bonds $3,612.200 are held unpledged and 
$151,000 are pledged as collateral. Redeemable at option of company, in 
whole or part, on any interest date since July 1 1914 at 105 and interest. 


EARNINGS.—For cal. year 1920: Standard return by U. S. Govt., 
$15,002: other income, $479,978; interest, taxes, &c., $406,195; net income, 
$88,785. Passengers carried in 1920, 1,876,029. 


ROAD.—Owns and operates 23% miles from Charlotte to Gastonia; 
89.90 miles Spartanburg to Greenwood, S. C., with branches from Belton 
to Anderson, 11.30 miles, and from Belmont Jct. to Belmont, 3.19 miles 
(opened March 1 1916). total mileage of track operated, incl. spurs and sid- 
ings and 10.50 miles operated under contract, 206.14. Equipment consists 
of 36 passenger cars, 119 freight cars, 25 ballast cars, 10 caboose cars, 16 
service cars, 16 electric locomotives, 2 miscellaneous Cars. 

OFFICERS.—Pres., W. 8S. Lee: V.-P., J. B. Duke; V.-P. & Gen. Megr., 
E. Thomason; Sec. & Treas., N. A. Cocke; Aud., Bond Anderson, all of 
yen swab 103, p. 2453; V. 107, p. 78, 502, 1837; V. 110 p. 872. 2076; 

g 2, p. ivr 


_ — 





—— 


CHARLOTTESVILLE, VA. 


CHARLOTTESVILLE & ALBEMARLE RY. 


ORGANIZATION .—Organized in Virginia and formed by an agreement 
of consolidation dated Nov. 24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. A lighting and power com- 
pany with a short interurban railway as an adjunct. Light and power fran- 
chises are perpetual; County Ry. franchises are perpetual, while city fran- 
chise expires in 1944. 


Fare Increase.—On Apr. 16 1918 was auth. by the Va. Corporation Comm. 
to eliminate the 6-for-a-quarter tickets and to increase children’s tickets 
from 2% cents to 3 cents. V. 106, p. 1688. 


Rates.—Effective Sept. 13 1920, the company was auth. to raise or lowe 
rates for electric service based on the price of coal. 


STOCK AND BONDS— Date. “Interest. Outstanding. 
Common stock $500 ,.000 ($100) -.-- 509 ,000 
Pref stk 7 7% cum$200 .000($100) __-- - 122.700 June 20.34 
First mortgage $750,000 poe 1915 6 g A-O 4%),000 April 1 194 

($1,000) c*cpt/Interest payable In Baltimore, Md. 

Bonds .—Additionai bonds may be tssued only for 85% of cost of impts. 
and exts. ana only when net earnings for the past 12 months are equal to 
twice the Interest charges on the bonds outstanding and those to be Issued. 
A special depreciation and reserve fund is provided out of gross earnings 
for maint., &c. $19,000 (not incl. in amount outstanding) are held in 
the treasury. Red. at 105 and int. on 60 days’ notice. V. 100, p. 1436. 

Dividends .—7%™% per ann. ts being paid on pref. stock. On common first 
div. of 2% and 1% extra paid in June 1916 In Dec. 1916 paid 2%% 
In 1917, June,2%%:Dec.,2%. 1n1918,Dec.,1%. In 1919,5%. None 
to Dec. 1920, when 3% was paid. In 1921, June, 3%. 

EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. Other Inc. 
1920 .__.$198,229 $87 475 $634 $35,499 
l 153,011 73,851 761 33,115 
122,231 53 ,20% 757 32,031 

ROAD.—Miles of track, 3.45; standard gauge. 
girder and 50-lb. T. 9% cars. 1 power station. 


OFFICERS.—Chairman of Board, Norman James; Pres., John L. 
Livers; V.-Pres.. Henry Lay Duer; Gen. Mer., C. L. Carter; Sec. & Treas., 

. R. Morton; Asst. Treas., N. D. Wood.—V. 103, p. 2428; V. 106, p. 
606, 1688, 2289. 


Maturity . 
See text 


Chas. Pref. Dir. Surplus 
$8,589 $44,021 
8,589 32,908 
8,589 13.340 

Rails, 83 and 97-lb. 

-1 sub-station. 





oe 


CHICAGO, ILL. 
AURORA ELGIN & CHICAGO RR.—Third-rall electric and trolley 


Receivership.—On Aug. 9 1919 Judge Evan A. Evans of the U. 8S. Circuit 
Court at Chicago appointed yao K . Choate receiver for the co. on appli- 
eation of the General Electric Co., holder of a bill for $3,216, which it 
alleges it was unable to collect. Two other creditors for smaller amounts 
pees in the petition. It was also set forth in the petition that the co 

ad defaulted on $38,650 bond int. due the Cont. & Comm. Trust & Sav 
ings Bank, Chicago, June 1 1919, and the interest due March 1 1919 ona 
debt of 345.713 owing a Cleveland bank It also stated that $76,975 
mtge. bond int. had been defaulted. V. 109, p. 675. 

Foreclosure Proceedings.—In Nov. 1919 the Northern Trust Co., Chicago, 
filed a foreclosure suit against the company under the Ist & ref. mtge. 
V.111, p. 492. Compare V. 109, p. 1890. 


ORGANIZATION .—Is a consolidation in April 1906 of the Aurora Elgin 
& Chicago Railway. the Elgin Aurera & Southern Traction Co. and the 
Cook County & Southern RR. V. 82. p. 279. 691, 1155. Chartered in 
[Illinois under law applying to steam railroads. Pres. L.J. Wolf. in a letter 
dated May 20 1909 (V 88. p 1618), stated that system is‘*‘in the main on 
rivate _ of way or protected by 50 year franchises or grants without 
fimit.”" oes freight and express as well as passenger business. 83. 
p. 490. Has exclusive contract with the Metropolitan West Side Elevated 
to operate over its tracks 

Stockholders voted Oct. 18 1910 to purchase the Chic. Wheaton & West 
erp Ry.. which runs from West Chic to Geneva. abt.10 miles V 91.0.517 

Fares.-—Effective Aug. 1 1920, the company was auth. to raise fares in 
Aurora and Elgin from & cents to 10 cents cash. V.111, p.790. Theco. 
receives 3 cents per mile on interurban lines. 

Interest in Default.—We have been officially informed that as of Oct. 1 
1921 the co. was in default of the following interest: 

(1) Elgin Aurora & Southern Ist Mtge. 5s—Int. due Dec. 1 1919 and 
all subsequent coupons. | 

(2) Aurora Elgin & Chicago RR. Ist & Ref. 5s—Int. due Jan. 1 1919 and 
subsequent interest. 

(3) 7%% collateral trust notes.—Int. due March 1 1919 and subsequent 
int. (In Nov. 1919 the collateral pledged under these notes was sold—see 
below under ‘‘Sale of Collateral.’’) 

Int. due April 15 1920 onthe A. E.&C. Ry. 1st M. 5s was paid early in 
Oct. 1920. V 111. p. 1565. Int. on this issue, due Oct. 15 1920, was 
ordered paid early in April 1921. V. 112, p. 1517. The coupon due 
Oct. 15 1921 were not met when due, but it is stated that they will un- 
doubtedly be paid within the period of grace allowed. 

In Oct. 1921 we were informed that the receiver had made no plan for 
the retirement of the $1.219,000 Aurora Elgin & Chicago Ry. 74% noves 
due Sept. 1 1921. 

The following committee has called for deposits of the Ist & Ref. 5s and 
the 3-year notes. 

Committee for 1st & Ref. 5s and 3-Year Coll. Tr. 74% Notes.—Chairman, 
R. M. Stinson: Geo. H. Stuart, Lewis B. Williams, Ww. T. Goodale, A. B. 
Conant: Secy.. A. E Pfahler. 319 North American Bldg., Phila., Pa. 
Depositaries: Girard Trust Co., Phila.; [International Trust Co., Boston: 
Citizens’ Savings & Trust Co., Cleveland, O. V. 108, p. 971, 2021. On 
July 28 1920 the committee issued a circular regarding the status of the 
company in which it was stated that all but $45,000 of the Ist & Ref. Mtge. 
bonds and all of the 3-year notes, except those owned by the War Finance 





Corp. (which is co-operating with the committee) h 
the Commitee. V. 111, p. 492. ) had been deposited with 


s’ Committee.—We understand a stockhol ‘ . 

=“. rc a pormec “@ Py he information. ron eee 
of Collateral.—Iin Nov. tLa trustee for the 

notes sold the Ist & ref. Mtge. bonds held b aetecel hamaice om 

the above-named committee and the War Finance Corp. each purchased 

their proportionate share of this collateral. All of the bonds so acquired 

by the committee have been deposited under the protective agreement thus 


in effect consolidating the position of the note and bondh 
of legal action. V. 111 ’ ondholders for purposes 


» p. 492. 
Reorganization Outlook.—See V. 111, p. 492. 
Financing.—In Aug. 1918 tne co. created a new issue of $1 .‘ - 

7% % Coll. Trust notes dated Sept. 1 1918, secured by Ist & Ret M. bonds 

at 75 and the War Finance Corp. agreed to loan the co. $219,000 provided: 

(1) That the maturity of the $1,546,000 outstanding Elgin Aurora & South- 

ern Traction Co. bonds be extended from June 1 1919 to Sept. 1 1921 

2) That the banks holding the co.’s $237,500 unfunded notes subscribe for 
200,000 of the new 74 % notes at par and accept the co.’s unsecured notes 
for the balance. (3) That the holders of the $800,000 6% Coll. Trust notes 
aaeering SOs 1 1918 exchange their notes, par for par, for the new 7 % 
. 107 Laz 


notes. » p. 905. In March 1919 we were i 
of financing had been carried out. re informed that thi 


STOCK AND BONDS— Date. 
Common, $3,10°,000 ($100) 


it as collateral therefor, and 





Interest. Outst'd'g. Div.&due date 
Q-J $3 ) 


ee text. 


Q- .100, See text 
1906 58 J-J 3,079,000 July 1 1946 
See text a * + ; "ey. > Tr nail Cleve., and also 
. ° r ’ ' 
Coll trust notes 19 ustee, North. Tr. Co., Chic 


; 7 1,219, 
AE & C Ry first mortgage( 1901 52 44 5 9 rhe 000 Sept.1 1921 


zs ‘527.000 Apr 15 1941 
$3,000,000 ($1,000), gold{Cont. & Comm. Tr. & ‘Bk. 
cannot be enlted Sav.Bk. Chic., Trus. 


tf (Interest payable in Chic 

Eigin Aurora & Southern first { 1901 52 J-D 1 S46.000 Seve” tee 1 
mtge., $2,000,000 ($1 000) {Int. at First Nat. Bk., N.Y.C. 
gold, sinking fund.-.-_-c*tf, 


Stock .— Pref. stock was 5% cum. until April 1 1909: since 6 

Bonds .—Of the $15,009,000 (originally $25,000,000, but reduced % 1910) 
ist & ref’g bonds, $1,659,000 arein treas., $4,135,000 reserved for prior liens 
and the balance for improvements, extensions and self-supporting acquist- 
tions, under rigid restrictions. They are not subject to call now. See V. 
88, p. 1618. Collateral trust notes were secured by deposit of $1,656,000 
Ist and ref. mtge. 5% bonds, but these bonds were sold by trustee to the 
note and bondholders’ protective committee and the War Finance Corp. in 
Nov. 1919 (see above under ‘‘Sale of Collateral.’’) On the Aurora Elgin & 
Chicago Ry. bonds a sexing fund of $50,000 per annum began on April 15 
1911. See V. 74, p. 726. $473,000 have been retired. The Elgin Aurora 
& Southern bonds originally matured June 1 1916, but were extended to 
June 1 1919 and again to Sept. 1 1921; remaining $454,000 held in sinking 
ag 5 Pek * te P 11% 
dividends .—First dividend on pref.—1{%—paid July 1906 (V. 82, p. 
1436), and the same amount quarterly up to and iacleding Anell 100k: 
July 1909 dividend increased to 14% and same amount paid quar. to 
Aug.11915. Oct. 1915 div. omitted (V.101, p. 1012) and none paid since. 
oo panne mage og Fy gh memagay ef By ee yar Ms ry 4k In 1908 to 1913, incl. 

) yearly. n ,van., 4%, April, 4%; July. %%; Oct. div. 
(V. 99, p. 894, 968). and none paid since =, hae sins 

REPORT .—For year ending Dec. 31 1920: 

Gross Net (after Other Deduc- Bal., Surp. 

Year endinga— Earnings. Tazes). Income. tions. for Year. 

Dec. 31 1920_____.$3,064,803 $155,677 $2,175 $2,250 $155,602 


Receivers’ Report.— Receivers report for period from Aug. 9 1919 to Dee. 31 
1919 shows gross revenue, $958,148; net, after, taxes, $15,308; deductions, 
$222,945; bal., def., $207,637. 


ROAD .—Operates from 5th Ave. station in City of Chicago, over tr 

of Metropolitan West Side Elev. road, to 52d Ave., Chicago: thence a 
own line to Wheaton, with lines from Wheaton to Elgin, Batavia, Geneva 
and Aurora; also from Elgin to Carpentersville, Dundee, St. Charles, 
Geneva, Yorkville and Bristol, and a line from Wheaton through West Chi- 
cago to Geneva. Total single track, 169 miles. Third rail, standard T, 
100 Ibs.; track rails, 80 bs.; interurban and city Hines, 60-100-lb. T and girder 
rails; 142 passenger cars; 7 express cars; 6 snow plows and sweepers; 7 misc. 
cars; 47 freight cars; total cars, 210 


OFFICE RS.—Pres., L. J. Wolf, Cleveland; V.-P.. M. J. Mandelbaum; 
V.-P. and Gen. Mgr. (also Gen. Mgr. for the Receiver); Edwin C. Faber, 
Wheaton, I[ll.; Sec. and Treas., H. C. Lang, Cleveland; Asst. Sec., A. Born; 
Asst. Treas., H. J. Manning. Executive offices, Guardian Bldg., Cleve- 
land, Ohio.—V. 109, p. 71, 369, 675, 774, 1271, 1890, 1985, 2355: V. 110, 
p. 166; V. 111, p. 492, 790, 1565; V. 112, p. 1517; V. 113, p. 530. 


CHICAGO SURFACE LINES. 


Under the title of Chicago Surface Lines the properties of the Chicago 
Railways Co. and the Chicago City Railway Co. are now being operated 
as a single system under the control of a joint board of operation in accord- 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 11914. While under the terms of 
this ordinance and the agreement the ownership of the properties remains 
entirely aparnts and distinct, the combined earnings are divided upon an 

basis. For the two years ending Jan. 31 1916 the Chicago Railways 
Co. received as its share 59% of the income remaining after the pay- 
ment of all operating eapenees. including taxes and maintenance, the other 
41% of the income going to the Chicago City Ry. Co., including the 
Calumet & South Chicago Ry. and the Southern Street Ry., and, begin- 
ning with Feb. 1 1916 and until the expiration of its ancien in 1927, the 
Chicago Railways Co. will receive 60% of the so-called ‘‘residue receipts,” 
and the Chicago City Ry. (including the Calumet & South Chicego and 
the Southern Street Ry.), 40%. The plan provided for a 5-cent fare 
throughout the city on surface lines, also through routing of cars from one 
division of the city to another. See details of the ordinance and the 
sqrqounens for unified operations under date of Dec. 1 1913 in V. 98, p. 
1693. An order permitting the State Attorney to file quo warranto pro- 
ceedings to question the legality of unification ordinance was den’ in 
March 1915. V. 100. p. 1078. 
en Showing Shrinkage in Market Value of Securities.—See V. 108, 


,100,000 
Pref $3.100,000($100) 6% cum ---- J 
First and refunding mortgage 3,100,000 


000,000, gold ooo ee 


Ordinance to Unite Surface and Elevated Lines.—See remarks under 
Chicago Elevated Railways. 
Proposed Subway System. 

Application to Carry Freight.—See under ‘*‘Chicago Elevated Rys.” 

Decision.—On April 19 1917 the Ill. Supreme Court upheld the right of 
the State Public Utilities Comm. to regulate street car service in Chicago 
regardless of the provisions of the contract ordinances of 1907 between the 
Chicago City Council and the surface lines. Pursuant to this opinion a 
decree was entered by the Circuit Court of Cook County in favor of the 
Comm., which was affirmed by the Ill. Supreme Court. An appeal was 
taken to the U.S. Supreme Court which held that the decision of the Illinois 
Supreme Court was conclusive. 

ares.—Effective Dec. 27 1919 the Illinois P.U. Comm. ordered the com- 
panies put on a straight 6-cent cash fare basis. Effective July 1 1920 the 
companies were auth. by the Comm. tocharge an 8-cent fare. V.111, p.73. 
On Nov. 8 1920 the P. U. Comm... made this order permanent and fixed the 
valuation of the lines as of April 30 1920 at $159,113,11 The Commission 
also found that the companies were entitled to earn a return of approximately 
7.5% on the value of the properties; for details see V. 111, p. 1949, 2040. 
See also V. 113, p. 291. 

City Operation Approved.—On Nov. 11 1919 the City Council unanimous] 
approved the Mayor's plan for condemnation of the surface lines and the 
operation on a 5-cent basis by or on behalf of the city. For further details 
ave V. 109, p. 1891; V. 112, p. 2304; but compare V. 112, p. 1739; V. 113, p. 
‘ 


See V. 112. p. 61. 


. meson of Oty to Accept Share of Profits. See V. 112, p. 1739; compare 
# 3, p. 70. 

Suit by City.—In July 1921 the city filed suit in the Municipal Court for 
$3,500,000, against the company, which the city claims is due for the use 
and occupation of the streets. (V. 113, p. 70), but compare V. 112, p. 1739. 

REPORT .—Of entire system for years ending Jan. 31: , 
Year ending Gross Operating Residue o Which to—— 

Jan.31— Earnings. Expenses. Receipts. Chic. C.Ry., Chic. Rys., 
1920-21 ___ __ $55,327,385 $43,300,393 $12,026,992 $4.810,797 $7,216,195 
1919-20 43,963,438 33,254,015 10,709,423 4,283,769 6,425,654 
1918-19____. 34,710,098 25,731,937 8,978,161 3,591,264 5,386,897 

Latest Earnings.—See V. 113, p. 1154. 
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ELECTRIC RAILWAYS 


[ Vo. 113. 








Board of Operation.—Chairman Henry A. Blair, Leonard A. 
F. H. A ns Wallace Heckman, Harrison B. Riley, John M. Roach, 
Frank O. Wetmore. 

Ezeculire Committee.—Chairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman. 


OFFICERS.—Pres., H. A. Blair; Sec., F. L. Hupp: Treas., M. B 
Orde: Gen. Aud., Jno. J. Duck.—V. 110, p. 1415, 2291, 2567; V. iii: 
p. 73, 1949, 2040; V. 112, p. 178 IS°A: V. 113, p. 70, 291, 1154, 1359. 


CHICAGO CITY & CONNECitwu RYS.—A collateral trust. 

Ordinunce to Unite Surface and Elerated Lines.—See “‘Chicago Elevated 

s."" below. 
5 in 1910 under a trust agreement, to take over the stock of the 
Chicago City Ky., together with the securities of the Calumet & South 
Chicago Ry., the Southern Street Raliway, the Hammond Whiting & East 
Chicago Ky. aud the Chicago & Western. These properties comprise ap 
proximately 512 miles of street railway in scuthern division of Chicago 
and vicinity. See outline of planin V. 90. p. 558.625. Trustee, Chicago 
Title & Trust Co. 

On April 19 191% the Ill. Supreme Court affirmed the decision of the 
Superior Court of Cook County In the suit brought by Clarence H. Verner 
which held valid the agreement dated Jan. 1 1910. creating the Chicago 
City aud Connecting Kys. Collateral Trust (V. 96, p. 1364, 1627). Ab 
appea! was taken to the U. 8S. Supreme Court, but in Nov. 1914 suit was 
dismissed. See “Chic. City Ry.” in V. 99, p. 1527. 

STOCK AND BUNDS— Date. Interest. 
Com part certs 150,000 shares. ...- 8a 
Pref part certs 250 00 shares. —--- 8-4 2509 .LOO shns. See text. 
Coll trust mtge ve pry dered, 1910 5A-O-— $21,111,000 Jao | 1927 

gold sinking fund c*&r*tf{int. at Ist Tr.&S.B.Chic., Trus., or in N.Y 


Participation Certificates.—Preferred participation shares bave po on 
value but are entitled to preferential cum. divs aggregating $4.50: also, 
after com. partic. shares shall have received $4 ip any year the remaining 
surpius. not exceeding in any year $1,000,000. shall be paid ratably. % to 

ref. and % to cum. butin 00 case will the pref. certfs. be entitled to more 
han $7 each per annum, also have preference upon distribution of trust 
fund to the amuunt of $100 each and accumulated dividends. Listed on 
Chicago Stock Exchange. In July 1918 the div. due on the pref. partic. 
certs. was deferred. Not paid to Oct. 1 1921. 


Bonds.—Cuupun bonds in denum. of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. bezan Mar IG15. 
Bonds are redeem. for the s. f., or as a whole, at 105 and int. $<59,000 re- 
deemed as of Oct. 1 192!. In case of purchase of property of the Chicago 
City Ry. by City of Chicago, or termination of trust agreement of Jan. | 
1910, then bunds are redeemable at par and accrued int. See V. 90, p. 558 
625. Bounds are listed on N. Y.and Chicagostock exchanges. V.94,p.1] 18 


Stocks and Bonds Deposited to Secure the Coll. Tr. Bonds. 
8 dng a Bonds (par) 
Chic. City Ry j None 
10.000 


Calumet & South Chicago Ry 
Southerp Street Ry 
Hammoud Whiting & East Chic. Ry_. *1,000,000 
Chicago & Western *72,000 
$30 .443 .900 $1,000,000 

* Entire issue. 

a Under provisions of the trust mortgage these respective issue of bonds 
each as ap entirety may be converted into capital stock of the respertive 
companies to ap equal amount. 

Dividends.— On pref. part. ctfs. $2.25 per share was paid semi-an 
from June 1910 to and incl. July 1914. In 1915 $2.59. In 1916, $1 75 
In 1917, Jan., $2 25 (V. 194, p. 72); July. $1 50. In 1918. Jan., $1 5O 
None since; V. 106, p. 2755: V. 108, P. 77. On common participating ctfs 

y 


$1 per share was paid semi-annual from June 1910 to and including 
July 1912. None since. 


REPORT .—For calendar year 1920 (V. 112, p. 371, 1280): 
al. Income bund Bond Other Lis.on Surp. 
Yr. Other. Interest. Redemp Ded. Part.Shs. + i 


3 

1920.1.316.514 125.989 1,442,503 1,062,300 105.000 80.570 None 194.633 
1919.1,170.635 116.815 1,287,450 1,067,550 105,000 64,133 None 5t),767 
1918.1.127,.595 15%,180 1.285.776 1,072,815 105,000 79.798 None 28,163 

Commiuttee.—Chairman, Harrison B Riley, 8. M. Felton, James B. FPor- 
an, John J. Mitebell, Samuel Insull, Jcehn A Spoor, BE. Sunny, Frank 

, Wet nore and tL. A. Bisby. V.119. p 197: V. 112. op. 253. 

OFFICERS.—Sec. & Treas., W. W. Crawford; Aud., W. W. Hill.— 
V. 108 p. 1164 V. 109. p. 1079; V. 110. p. 167. 359. 560; V. 112, p. 253, 
371, 1280; V. 113. p. 539. 


(1) Chicago City Railway.—An electric road 


Unified Operation of Surface Lines —See **Chicago Surface Lines’ fur 
details of unification ordinance under which the lines of this company 
are operated jointly witb thuse of the Chicago Kail ways ('o as a single sys- 
tem under the control of a joint Board of Operation. For plan to unite the 
surface and elevated lines see “Chicago EKlevated Kys.”’ 


ORGANIZATION .—Incorporated in Fen. 1%5¥, aod has extensive sur- 
face road privileges in the south division of Chicago. Has a contract ex- 
iring Jau. 31 1927 with the Commonwealth-Edison Co., for the supply of 
ts entire power requirements, The railway has abandoned its producing 
Plants but retains its distributing plants. 

New Ordinances and Franchises.—On Feb. 4 1907 the City Council passed 
ordinances providing for a settlement of the franchise question. These 
ordipances were approved at the city election on April 2 1907 and formally 
accepted by the company’s board of directors on April 15 1907. Suit to 
set aside franchise was dismissed in April 1912. V.94, p. 1118. An ex- 
tended outline of these ordinances, one to the Chicago City Railway Co, 
and covering the lines operated by that company, and the other to the Chi- 
cago Rys. ('o., and covering the lines of the former Chicago Union Traction 
Co. (pow the Chicago Kailways Co.), was givenin V. 8&4, p. 1123. The value 
of the tangible and intangible property of the Chicago City Ry. at date of 
the ordinances was fixed at $21,000,000. The city or any company au- 
thorized by it is given the right on Feb. | or Aug. 1 of any year. on six 
months notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus ‘‘the cost of rehabilitation 
and extensions, tuciuding fair allowances for construction, profit and 
brokerage’ But if the properties are acquired for operation by a prt- 
vate curporation, for its Own profit, the purchase price is to be increased 
20%— barring the case of a private company which might be willing to 
turn over tw the city all profits above 5% on the cost of the Investinent 
The companies are timited during their operation to an interest return 
of 5% upup the agreed value plus the cost of rehabilitation and exten- 
sions. Ali vet profits above this are to be divided on the basis of 55% 
to the city and 45% to the companies, but a deficit In any year is to be 
made goud out of me gears of subseyguent years. After April 15 1910 the 
companies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation Whatever portion of the two funds is not used remaine 
in the funds and passes to the city or its licensee upon purchase. But ff 
the two funds are not sufficient for the purposes named. the companies 
are obligated to supply additional funds. The franchises granted hv the 
ordinances run until Feb. 1 1927. On Feb. 4 1921 the City Council voted 
to cancel these franchises. See V. 112, p. 743. Purchase price of the prop- 
erty Jan. 31 1921, $55,005,694. 

Op Jan. 29 1912 ¢ ity ( Guncil passed an ordinance providing for the ac- 
quanne by (hicago City Ry of city lines of the (‘hicago & Southern Trac 

Oo. V. 94. p. 349, 629. he latter was sold at foreclosure in Feb. 1912 
The lines outside the city were taken over by the Chic. & Loterurban Ry 

Decision as lo Regulation.—See “Chicago Surface Lines.”’ 

In Jan. 1920 the company applied to the Ill. P. U. Comm. for auth. to 
issue $1 .928.0005% Ist mtge. bonds to cover expenditures for improvements 
V. 110, p. 359. In Jan. 192] was auth. by the Ill. P. U. Comm. to issue 
$1,758,000 bonds. V. 112.p. 372. 

S8TOcC'K ANIL) BUNDS— Date. 
Stock , $18.000.000 ($100). ... ~... Text Q-M30 $1%.000.000 Sept ‘21, 1 
lst mtge ($1 000) g._c*&r*tf! 1907 5 2 F-A 33.926.090 Feb 1 ye. 

\ First Trust & Sav. Bk.. (‘hicago Trustee. 

Notes payable Aug3] 1921... —-.-. 120,745 

bopds.—‘ihere ts o« tiiuit t the amount of bonds that may be issued 
under the abuve mortgage. Under the “hicage city ordinance. in case of 
purchase by the or its licensee, and only ip such case, the bonds may he 
calied asa while for payment at par and int . on any int. date befaure ma- 
turity. V 84. p. 1488 
(V. 08, p. 386). 


Outstanding. 
150,000 shs. 


Maturity. 
See text. 














bios. Gross. 


Interest. Outstanding. LastI10..&c 


. 1550. Bonds are listed on Chicago Stock Exchange 


Busby | : :, 
1902-09. 9%; in 1910. 16%: 10 191i. 11 4 %: in 
. n 








DIVIDENDS.—In 1893. 24%: 1894-1 : in 1901. 10%%: fn 

"11%: in 1913. 10% %. 

9%%7: 1 i * and % % extra in 
1 


in 1914, 9%: in 1915, 8%: in 1916 : 
920, 6%. n 1921, Mar., 1%%: 


Dec. In 1918.5%. In 1919,5%. 
June, 14%; Sept., 1%%. 


ROAD, &c. (incl. Southern St. Ry.).—Company owns 349.82 miles of 
single track. all now operated by electricity. System covers the South Side 
of “hicago, extending frum the centre of the business district south to 79th 
Street and between the South Branch of the Chicago River and the Lake 

REPORT.—For 12 mos. end. Jan. 31 192], see V. 112, p. 1143, 1510. 

The combined results of the ‘Chicagu Surface Lines” uuder the U nifica- 
tion Ordinance, which went intw effect Feb. 1 1914, were: Gruss, $55,327.- 
385; operating expenses, $13,500,395; residue receipts, $12.026.992. 

Income Account Chicagu City Katlway. 
1920-21" 1919-20. 1918-19. 
*$4.810.797 *$4.253.769 *$3.591 .264 


3.506.627 3.497.206 3.580.614 


_Net EE ae $1,304,170 $7 56.563 $10.651 
City’s proportion (55%)-._....._._-.- 735.497 443.589 5.858 
4 


Company s proportion (45%) 568.673 342.974 .792 
Interest on capital_x 2.739.056 2.705.676 2.668.657 
$2 673.450 


$3,307,729 $3.04%.651 
dr .242 36.170 def.72.047 
Lk ea fF FC 3.084.821 $2.601.404 
I $1.755.217 


$ 
Interest on bonds.__._._._._._-___.- _ $1,822. 337 $1.750.884 
ER EES Ee ae ee (6%)1.079.997 (5)900.000  (5)900.000 
$403,937 def.$53,.813 


In 


Proportion of residue receipts 
Joint acc’t exp. int. on cap. inv. an 
South St. Ry. net earnings 








Income from operation 
Other income 








EE Ree nee ee $405,153 


* Representing 40% of residue receipts. 

x The “interest on capital tuvestmenut’’ is that certified by board of 
supervising engineers, as provided Ly the ordinance of Feb. 11 1907 

OFFICERS —Chatrman Ex. Com., and Pres. L. A Bushy; 
Pres. H. B Fleming ‘Sec & Treas, F iI Hoffmann And., 
J. Duck.—V. 110, p. 359, 1179, 1186: V. 112, p. 372, 1143, 1510. 


(2) Calumet & South Chicago Ry.—FElectric 

Unified Operation of Surface Lines.—See “Chicago Surface Lines’ for 
details of Unification (irdinance of 1914 under which the lines of this com- 
pany are operated jointly with thuse of the Chicago Railways Co as a sin- 
gie system uvoder the control of a juint board of operation 

Ordinance Ernbuodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION —Is a consolidation formed tn 1908 of the Calumet 
Electric Street Ry. and South Chicago City Ry. in accurdance with the 
terms of ordinance passed by the City Council Mar. 30 141% Lines 
are located in the south division of the City of Chicago. The ordinance 
crants franchises until Feb 1 1927 aud provides that the city is tw receive 
65% of net receipts after allowing for operating expenses, taxes and de- 
preciation and 5% vo oresent value. together with auweounts expended for 
lmmprovements and extensivus. Unificatiou ordinance of 1914 establishes 
a 5-cent fare and universal transfers. City may purchase property op — 
Feb. 1 r Aug. 1 of any year upuoo six months notice for present value, 
which ‘s fixed at $5.000.000, plus am.unts expended for tinpr:vemente, 
additions and extensions, but only for municipal operation, where purchase 
is made privr to Feb 1 1927. With an addition of 20% in price, city ma 
also purchase for the purpose of turuing property over to otber parties (if 
purchased for Chicago (‘ity Ry oaly 12% additional oeed be paid). but 
this additional sum oeed oot be paid where these other parties agree to pay 
over & the city ail of the profits above 5% op the purchase price. V . 
p 12’3. On Jan. 31 1921 certified value of property and additions thereto 
was $11,403,483. 

STUCK AND BONDS— 
Stock $19,000,000 ($100)... -.-- See ee dence nui 
First mortgage rehabilitation! 190% 5.313 000 Feb 1 1927 

($1,000) gold, no s fe*Xretfiint.at First Tr. & Sav '*k ‘hic.. Trustee. 
Noves payable Jan 31 1921_.  -.-- 865,072 

Bonds.—The issue vf ist mtge bends ts tndeterrmmiuate, amount to be 
limited t amount of new work done vn property. They are subject to 
call at any int. date before July 1 1¥12 at 105 aud int.; thereafter only in 
case city shall purchase property at par and iot on any int. date. Nos. fd. 

EARNINGS.—For years ending Jan. 31: 
Year ending *Int. un Other Total 

Jan. 31— Capital. Income. Income. 
1920-21_...-$568.912 def.$21t1 $563.671 $316.99%t $225.099 $26.768 

561.060 8.757 569.817 30% .814 250.000 16.003 

* Representing company 8 proportion of 40°% of (nicagu surface Liues’ 
residue receipts pursuant to unification ordipance effective Feb. | 1914. 

ROAD.—Owns and operates 125.97 miles of track reaching South Chi- 
cago, Pullman, West Pullman, Auburn Park, Burnside, Hegewisch and 
Manhattan Beach. Also extends from Jackson Park to 106th St and the 
Indiana State Line along Lake Shore and both sides of Calumet River. 
70, 75, 83 and 85-lb. rails. 

OFFICERS.—Pres., L. A. Busby: V.-P., W. W. Crawford, Sec. & Treas., 
F. D. Hoffman: Aud., John J. Duck.—V. 100, p. 1831; V. 107, p. 1236. 


(3) Southern Street Railway Co.—A trolley road. 


Unified Operation of Surface Lines.—See “Chicago Surface Lines"’ for 
derails of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the (bicago Railways Co. as a sin- 
gie system under the control of a joint board of operation 

Ordinance Ev-nhodying Unified Oneration of Surface and Elevated Lines .— 
See Chicago Elevated Rys. on subsequent page. 


ORGANIZATION .—Incorporaced tn tllinots as a reorganization of the 
(‘hicago General Ky., which was bid to at forecisoure sale on Sept. 30 1907 
by the Southern Street Kailway (Co V s5.p 63 

Stock outstanding ‘par $100) $2.400,000. Bonds tasued under Ist moge. 
of 1909 were from time to time canceled and stock issued in exchange. 0 
bonds now out. 


EARN INGS.—Included in statement of Chicago City Ry. 
ROAD .—Inctuded in Chicago City Ry. 


OFFICERS.—Pres .L.A Busby; V -P. W.W Crawford: Sec & Treas... 
F. D. Hoffman; Aud., Jno. J. Duck—V. 91, p. 1631, 1712: V. 107, p. 1288 . 


(4) Hammond Whiting & East Chicago Railwav Co.—A trolley road. 
All securities are Owned by the (Ohicago City & Connecting Rys. 


ORGANIZA PtON .—Itnocorporated in Lodiaga to Jau. 1Y1U as successor 
to Hammond Whiting & Kast Chicago Elrctric Ry Franchise expires ip 
1054 Power t@ furnished bv the (Calumet & South (Chicago Rv 

Fares.—See V. 113, p. 530, under caption “Chicago City & Connect- 
ing Rys.” 

STOCK AND BONDS— Date. 

Stock $1,000,000 ‘$100) — ie dn ae 
First mtge. $5.000.000, gold! 1910 52@F-A 

($1 .000) c&rtf tot. at First Trust & Sav Bank, Chic, 

Bonds .—Subiect to call at 105 and int. K Boisot ts also trustee 

ROAD.—Owns 34.16 miles of track, extending from State line between 
Illinois and Indiana at 108th St., Chicago, to Whiting, Kast “hicago and 
Hammuond in Iodiana, and overates in connectivn with Calumet & South 
Chicago Ry. to 63d St. and Madison Ave.,in Chicago. Standard gauge: 
R0-Ib. T rall. 

OFFICERS.—Pres., O. G. Talmadge: V.-P., Chas. L. Lawrence; Sec. & 
Treas., F. D. Hoffman; Aud., W. W. Hill.—V. 79. p. 103. 


CHICAGO & INTERURBAN TRACTION CO. 

Chanye in Afunuyement.—See V. 110. vo. !97<. 

ORGANIZATION :.—Incorp. tn Tlinois Feb. 14 1912 to take over the 
property of the Chicago & Southern Trac. ©o. (sold at foreclosure) outside 
the city limits, = lines within the city having been acyuired by Chic. Olty 
Ry 94. p. 697 

Fares.—in Aug. 1919 was auth. to charge 3 cents a mile between Chicago 
and Kankakee. V_ 109, p. 774. 

Maturtty. 


STOCK AND BONDS— Date. 
Jan 1 1932 


Vice- 
John 


Date. Interest. Outstanding. Maturily- 


Bond 


Dios. Balance, 
Inierest. 


Paid Surplus. 


Interest. Outstanding. Maturity. 


Interest. 
Stock. $1.000,000 ($100) _...  -.-- 
First mtge, gold ($100, wert 1912 52 


$1,000), nosf c* tf 


Outstanding. 
,000 .000 
1,350.000 
Int. at First Tr. & Sav. Bk., Chic.. Trustee. 
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ELECTRIC RAILWAYS 
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Bonds .—The auth. amount of Ist M. bonds is not limited. Bonds are 
subject to call in whole or in part, beginning with lowest number, at 102 
on any interest day. There are also $378,000 bonds in treasury. 


EARNINGS.—For years ending Dec. 31: 


Year— Gross. Expenses. Net. Int.&Tazes. Surplus 
RE $449,883 $387 ,744 $62,139 $99 840 def.$37 ,702 
Se tnantnasannitiun 394,012 277 ,252 116,759 93,123 23 636 


ROAD.—Consists of 50 miles of line betwen 119th St. and Vincennes 

oad, Chicago, to Kankakee, lll. Standard gauge. 70-lb. T rails. 

OFFICERS —Chairman of Bd., Samuel Insull; Pres., Britton I. Budd 
V.-P., E. J. Blair: Sec. & Treas., W. W. Crawford; Aud., W. W. O’Toole. 
—V. 106, p. 1577; V. 109, p. 774; V. 110, p. 1186, 1972. 


CHICAGO NORTH SHORE & MILWAUKEE RR. 


ORGANIZATION .—Incorp. in Ill. and on July 26 1916 acquired the 

sroperties of the Chicago & Milwaukee Electric RR., sold at foreclosure 

oy 1 1916 (V. 102, p. 1718, 2077). _V. 103, p. 664, 1687. 

ranchises.—Owns right of way in Wisconsin as far as the city limits of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in Illinois outside of corporate limits and to a considerable extent within 
corporate limits; the remainder is covered by municipal franchises, several 
deing perpetual. 

Valuation.—In Nov. 1917 the Illinois P. U. Comm. determined the fair 
value of the co.'s physical property in Illinois to be not less than $5,106,000. 
The original cost of the property in both Illinois and Wisconsin as shown by 
the books was $13,.91S8.862, but the original] cost of the Lllinois section alone 
could not be accurately acertained. V. 105, p. 1897. See also V. lll, 


p- 7 ee 

In June 1920 the co. issued $1,500,000 secured 7% notes ser. “A” to 
retire $360,000 6% serial notes due July 1 1920 and $600,000 secured 6% 
notes ser. ‘‘A’’ due Aug. 15 1920 and to partially reimburse the co. for impts. 
and addns. V. 111, p. 73. ef 

In July 1921 the co. brought out $500,000 secured 7% notes, ser. “‘B,” to 
retire $260,000 7% serial notes due June 15 1921, and to reimburse the co. 
for permanent add’ns and impts. V. 113, p. 416. 





Increased Fare Schedule.—See V. 113, p. 531. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $ i i ti, el Re ft fers e 
First M $10,000,000 g (8) 1916 58eJ-J .060 ,.000 July 1 1936 

000, $500 & $100)____c*tf| Interest payable in N. Y. or Chicago. 
Gen’l M $1,500,000 gold__-_-_- 91 5% 000 Aug. 1 1936 
Equipment notes gold ($1,-/ 1917 6 g J-J 93,500 See text 

bod Fl Oe c*\Int. at Chicago Northern Tr. Co., Trustee. 

p notes . - OO, x 
Equi $500,000 ($500 &{ 1919 6e@F-Al 4°0,000 += See text 
$1000) PE NE See c*tf| Northern Trust Co.. Chicago, Trustee. 
Secured sk. fd. notes Ser. “‘A’’{ 1920 7gJ-D 1.440,400 June l 1930 


yy text ($100, $500 ‘ oo Trust Co. of Ill., Chicago, Trustee. 

ier ill OES A 1921 7gJ-D 500,000 June 15 °36 

Stock.—The capital stock is in the nominai sum of $100,000, which has 
been made the basis of the following participation certificates of no par 
value: (a) 50,000 Illinois part. certfs., 5 dividends a year, cumu- 
lative, if earned, from Jan. 1 1918, the div. on these certfs. having priority; 
(b) 58,000 Wisconsin part. certfs., bearing $5 divs. a year, cumulative, ff 
earned, from Jan. 1 1918; (c) 62,000 common part. certfs., bearing such 
dividends as may earned and declared. or payment of interest on 
accumulated dividends see V. 112, p. 61. The stock will be held by George 
M. Reynolds, Samuel Insull and R. Floyd Clinch as voting trustees. For 
basis of exchange of bonds of old co. for certificates, see V. 193, p. 664. 

Bonds.—The Ist M. bonds are secured by a first lien on all the property 
owned and by pledge as additional security of the entire capital stock of the 
Chicago & Milwaukee Electric Ry. of Wisconsin. which Owns the ter- 
minal facilities in Milwaukee. Are pledged as security for the 
7% secured note issues, remaining bonds may be issued at par for not 
exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 

income for first five years, 14% for second 5 years, 16% for third 

5 years and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of lst mortgage bonds. he lst mortgage bonds 
are callable as a whole or pert on any interest date at 105 and interest. 
Continental & Commercial Trust & Savings Bank, Chicago, is trus- 
tee. V. 103. p. 1031. $240,000 Gen. M. bonds have been canceled and 
$480,000 are a treasury. The equip. notes of 1917 mature $8,500 s.-a. 
July 1 1917 to Jan. 1 1927; secured by 15 steel passenger cars costing $200,- 
000. Redeemable all or in part at 100% and int. on any int. date on 39 
day’s notice. The equip. notes of 1919 mature $25,000 each Feb. 1 and 
Aug. 1 to Aug. 1 1929. Red. all or in part at any time on 30 days’ notice 
at 101 and int. for all notes having over 5 years to run, and at 100% an 
int. for notes having less than 5 years to run. Secured by equip. at the 
rate of $100 of equip. for not in excess of $70 of notes issued. Int. in New 
York or Chicago. V. 109, p. 887 

The secured 7% notes (both series) are secured by 1st M. 5s in the ratio 
of not less than $142,857 par value, or Ist M. 6s in the ratio of not less than 
$127,033 par value of bonds for each $100 of notes outstanding. Auth- 
orized issue limited by restrictions of the trust deed. A sinking fund of 
2% of the notes of each series outstanding payable semi-ann. is provided 
for, to be used in the purchase and cancellation of the pro-rata amount of 
notes of each series at a price not to exceed the redemption price. $32,600 
Ser. ‘‘A’’ have been purchased and canceled Series *‘A”’ are red., all or in 
part, at 101 and int. on 30 days’ notice. Series “‘B’’ are red all or in part 
upon 30 days’ notice at 105 and int. until June 15 1926; thereafter at a 
premium of \% of 1% for each full year of unexpired life. Int. payable in 
N. Y. or Chicago. V.111, p. 73; V. 113, p. 416. ' 

EARNINGS (incl. Chicago & Milw. Elec. Ry.-Milw. City Lines): 


12 Months Gross Net, after Fized Balance, 
ending Dec. 31— Earnings. Tazes. Charges. Surplus. 
i $4,193,669 $823 ,207 $390,196 $433,011 
aR 3,237 465 773,235 341,396 431,839 


ROAD, &c.—Owns ana 


Cperates the electric railroad connecting Evans- 
ton, Lil., and Milwaukee, 


is.. with a branch line extending from Lake 
Bluff, Ili., to Area, Lll., embracing 84.54 miles of road and 169.57 miles 
single track equivalent. The principal communities served are Evanston, 
Wilmette, Winnetka, Glencoe, Highland Park, Lake Forest, North Chi. 
cago, Waukegan and Zion City, Ill., and Kenosha, Racine and Milwaukee 
Wis.: also Fort Sheridan and Great Lakes Naval Training Station. 165 
motor, combination, buffet, trailer, baggage and express cars, and 139 
freight cars, 13 service cars, 43 misc. cars, 4 electric locomotives and 1 work 
motor. 


OFFICE RS.—Chairman of the Board, Samuel Insull; Pres., Britton I. 
Budd; V.-P., . Flovd Clinch: Sec.-Treas.. . V. Griffin.— 
V. 112, p. 61, 1023, 2642, 2747; V. 113, p. 70, 416, 531. 


CHICAGO RAILWAYS CO. | . 

Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this 
company are operated jointly with those of the Chicago City Ry. as a 
single system under the control of a joint board of operation. As to plan 
for unification of surface and elevated lines, see ‘‘Chicago Elevated Rys.’’ 


Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION .—Incorp. in Illinois in Oct. 1903 and on Jan. 25 1908 
acquired at foreclosure sale the property of the old Chicago Union Traction, 
comprising the lines of the North and West Chicago Street RR. The pur- 
chase was made under a modified plan of reorganization and readjustment 
dated Oct. 15 1907 and outlined In V. 85, P. 1269; see also p. 1576. 

In Dec. 1912 purchased 6 miles of the Suburban RR. inside the city limite 
(V. 95, p. 1402) and issued $22,554 bonds to cover cost. 


Franchises .—On Feb. 5 1907 the City Council passed ordinances providing 
for a settlement of the relations between the city and the street railway 
companies. V. 84, p. 338, 390. The franchises granted by the ordinance 
expire Feb. 11 1927 and were approved at the popular election held April 2 
1907. On Oct. 10 1910 supplemental ordinance was passed + he Feb. 
1927, covering ines of Chicago Consol. Trac. properties. V.91, p. 1025. 

in the remarks concerning the Chicago City Ry.ona preceding page of this 
publication will be found a brief summary of the main terms, requirements 
and conditions of these ordinances. A very extended outline of the same 
was printed in the ‘‘Chronicle’’ of May 11 1907, pages 1123, 1124 and 1125, 
to which the reader is referred for detailed information. 

The ordinance for the Chicago Rys. Co. provides that the valuation of the 
properties acquired shall be deemed and considered to be $29,000,000 (the 
value fixed b.. a board of expert engineers acting for the city) plus $1,779,875 

















for expenditures from the date of the valuation on June 30 1906 to Feb. 1 


1907, making total valuation of properties as recognized by ordinance 
550.179 -0re ae of Feb. 1 1907. : ~ — expenditures already made, the 
valuation of road, equipment and franchises on Oct. was > 
puted at $92,411,337. ct. 1 1921 com 
All expenditures for reconstruction and extensions are being made under 
gs ge noes + oe y of a board of supervising engineers headed by Mr. 
Bion J. Arnold, and the company is required, under conservative restric- 
tions, to advance moneys for the construction of subways by the city. 
The expenditures for reconstruction and extensions, including any contri- 
butions for subways, after Feb. 1 1907 are to be added to the value of the 
properties recognized by the ordinance, together with 5% of such expendi- 
tures for brokerage. As compensation for its services in construction 
the company will receive an additional 15% of all expenditures for recot- 
struction and extensions, exclusive of amounts contributed for subways. 
The company agreed to lower and reconstruct the tunnels under tbe 
Chicago River at Washington, La Salle and Van Buren streets. 


Right to Purchase by City.— Under the terms of the franchise, the company 
agreed to waive all rights under previous grants, and gave the city an 
option to purchase all of its property for municipal operation at any time 
oye? to the expiration of the 20-year franchise granted the compan 
y the ordinance. The price to be paid by the city to be $30,779,878. 
the valuation of the properties February {| 1907, as above mentioned, 
plus all expenditures after that date for reconstruction, extensions and addi- 
tions to the properties, including any amounts advanced to the city for 
the construction of subways in the downtown business district. In case 
the property shall not be purchased, as above stated, prior to 1927,the 
re of the franchise, the city covenants that it will not then grant 
a franchise to any other corporation for the operation of a competing system 
in the company's territory unless such other corporation shall purchase 
the property of the company at said price. The city also has the option 
of requiring the amepeny to sell its property to any other licensee corpora- 
tion of the city, or of purchasing the property itself for municipal! ownership 
(with no requirement as to municipal operation). at any time during the 
‘fife of the franchise; but in case of such purchase by the city or a licensee, 
the price to be paid shall be 20% more than the price above mentioned: 
but the licensee shall not be required to pay the additional 20% if it shall 
agree to pay over to the city al! profits in excess of 5% on the investment 
In any event, (1) the purchase price must be paid in cash and the first 
mortgage bonds of the company will attach to such cash as a first lien in 
the event of such purchase; or (2) such purchase (if made within said 20 
ears), must be consummated expressly subject to the lien of the Ist mtge. 
nds, but if made at the expiration of said 20 years, the amount thereof 
must also be paid in cash. 


Compensation to City.—Provision is made for special compensation 
ro the City of Chicago. but this compensation is payable only out of 
the surplus a of the company after paying or providing for all op- 
erating expenses, including the charges for maintenance and depreciation 
prescribed in the ordinance and 5% upon the valuation of the company’s 
property at which it may be purchased by the city for municipal operation, 
as above stated. Of the surplus earnings so remaining, the City of Chicago 


ves 55% and the company 45%. (See V.99, p. 1831 for dispute with 
city as to certain accounts). 


Control by Trustees.—The trust indenture securing the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may be permitted by law until all of the consolidated mortgage bonds 
of the company shall be fully paid and discharged, the directors of the 
com y shall be elected by trustees, now consisting of Messrs. Harrison 
B. Riley, William C. Niblack, Abel Davis, Frank G. Gardner and Hen 
J. Tandey. and provision is made in the trust deed securing the ist M. 
bonds LA appointment of a permanent finance committee, now com- 


essts. Henry A. Blair, Seymour Morris and B. A. Eckhart of 
hicage. 


Acqutsttton of Chicage Consoltdated Traction pvenertes 08 Dec. 27 1910 
Judge Grosscup confirmed the sale of the Chic. Consol. Trac. Co. and ite 
ht underlying companies on Nov. 30 1910 to Andrew Cooke and the 

e by the latter of all properties within the city limits to the Chicago Rail- 
ways Co. (V. 91, p. 945. 1253. 1511). gt to an ordinance passed 
Oct. 10 1910 (placing valuation at ws 982), like in tenor, amendatory 
and supplemental to ordinance of Feb. 11 1907 (V. 91, p. 1025, 1159) 
See reorganization plan, V. 90. p. 1613; V. 91, p. 37. The lines outside the 
city were acquired by the County Traction Co. (now the Chicago & West 
Towns Ry.). which has no connection with the Chicago Railways Co. 
Ou Nov. 1 1910 a deposit agreement was entered into by the holders of the 
securities of the Chicago Consolidated Traction and its subsidiaries, pro- 
viding for the exchange of the said securities for Chicago Rys. Co. Purc 
Money 4% to 5% bonds and Adjustment Income 4% bonds, both dated 
Jan. 1 1911 and maturing Feb. 11927. For description of bonds and terms 
of exchange, see V. 91, p. 1384, and compare V. 90. p. 1613: V. 91, p. 214. 

Favorable Decision.—In Oct. 1912 the U. 8. Circuit Court of Appeals 
affirmed the decision of Judge Kohlsaat, amalening the suit brought $5 have 
the compromise franchise of 1907 annulled. V. 95. p. 1206. 

Settlement of Yerkes Suit.—In April 1914 the company arranged a settle- 
ment of the suit brought by the Yerkes estate on the aareaty of the bonds 
of the Chic. Consol. Trac. Co. by the Union Trac. Co. V. 98, p.1155. 

Decision as to Requlation.—See ‘‘Chicago Surface Lines.” 

Fares.—See “‘Chicago Surface Lines.” 

Renewal of Bank Loans Authorized.—V. 113, p. 531. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
se eae See text. See text. 
mortgage (see text). { 1907 5 F-A $59.926,000 Feb 1 1927 
($1,000) gold__..-- c&r tf Int. at Harris Trust & Sav. Bk., Chic., Trus. 
or at Harris, Forbes & Co., New York. 
Consol mtge, gold-_-_...--. tf 190 5%, See text. Feb 1 1927 
Bonds Covering City Lines of Former Chicago Consol. Traction. 
Purch-money M $6,000,000 g/ 1910 5 J-J 4,073,000 Feb 1 1927 
($500 and $1,.000)____c*tf\ Illinois Tr. & Sav. Bank, Chic., Trustee. 
Adjust inc M $2,500,000 gold 2,500,000 Feb 1 1927 


{ 1910 42 May 

($100&$500) (non-cum)c* tf Central Trust Co. of Ill.. Chicago. Trustee 
Stock.—The capitai stock of the company, which is issued tn the nominal 

amount of $100,000, has been made the subject of a trust agreement, dated 


Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Raill- 


| ways Co. and Messrs. Adolphus C. Bartlett, Chauncey Keep, Charles H. 


Hulburd, Albert A. Sprague and Charlies G.Dawes, as depositaries, and 
Central Trust Co. of New York as custodian. Under this agreement 
the stock serves as a basis for the issue of the participation certificates, 
representing in all 265,100 equal parts. Series 1 consists of 30,800 parts, 
Series 2 of 124,300 parts, Series 3 of 60.000 parts and Series 4 of 50,000 parts. 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of $8 for each part, beginning with year ending Aug. 1 1908, and In 
the distribution of capital to $100 for each said part. Series 4 is entitled 
to any remaining profits or capital distributed. 85, p. 1269. 

Dividends on participation certificates Ser. 2aretimited to$4 on each cer- 
tificate so long as more than 50% of Series C bonds remain outstanding, 
and thereafter to $5 per certificate until the remainder of Series C bon 
have been redeemed. Series 2. however, is entitled to unpaid accumulation 
on account of its $8 per certificate (beginning with the year ending Aug. 1 
1908), but only when earned, and after payment of all accumulations of 
sinking fund and of dividends on Series |. 

Bonds .—First mtge. bonds are issued only to provide funds for rehabili- 
tation, extensions, &c. They may be redeemed at par and accrued interest 
on any interest day. The bonds have a first lien on the entire property, 
rights and franchises of the company. The authorized issue is limited to 
the aggregate of the amounts approvedfrom timeto time by the board of 
supervising engineers. $1,459,000 are held in treasury and $2,812,000 
are pledged as collateral for bank loans. See full particulars of bonds, 
property, &c., in V. 86, p. 545; V. 88, p. 1436; 1619; V. 90. 0. 302; V. 93, 
p.162. Bonds are listed on N. Y.Stock Exch. V.103, p. 238. 

The consolidated mortgage bonds consist of the following: Series A, 
issued. $17.403.800. of which $1 906,000 are in the treasury and can be 
issued only for acquisition of additional property; and Series B, $17,164,475. 
The last of Ser. C bonds were called for payment Aug. 1 1921, being retired 
through operation of sink. fd. V. 113, p. 627. %1,196,000 Series A bonds 
have been retired. See particulars, V. 86, p. 1223; V. 93, p. 1724. Of the 
remaining Series B bonds, $228,000 are in treasury. Bonds of three series 
bore interest at 4% up to Feb. 1 1912; since, 5%. 


Purchase Money Mige. bonds bore int. at 4% per ann. during first 5 yrs.. 
now 5% perann. They are red. at par and int. on any int. date. 


Adjustment Income Mige. bonds are red at par and int. on any int.date. 
Payments of 
No action taken 


. p. 1390; V. 110, p. 1642. In 
1 however, int. was again paid. V.112, p. 1656. 


Interest is payable only if earned and is not cumulative. 
4% each were made on May | in 1913 to 1918, inclusive. 
os ert 1919 and 1920 interest. V. 108 

ay 


30 ELECTRIC 
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Interest on both purchase-money mortgage ard adjustment income 
mortgages payable at company’s office or at agency uf company in Chicago. 

DIVIDEN D.—Apn Initial dividend of $4 was paid Nov. 15 1908 on 
Series 1 participation certificates. On Sept. 1 1909 $% was paid on Series 1 
certificates. None to Oct. 1912, when $6 was paid. In Fet. 1913, $6: 
May,.$6; July.$6; Aug..$4. In1914, Feb., $4; Aug., $8, being full ay- 
ment of all arrears. Feb. 1915 div. of $4 was paid June 5 (V. 100, p. 1671). 
The Aug. 1915 div. of $4 was paid Sept. 1 1915. In 1916, Aug., $8. In 
1917, Aug., $8. Nonesince. In Feb. 1914 initial div. of $2 per share 
was paid on Series 2. [n 1915, June $2. In Feb. 1917, $2. None since. 


ROAD .—Comprises 550.44 miles of track (including 128 miles of the 
former Chicago Consolidated Traction Lines). 
EQUIPMENT.—Operates 1,885 double-truck **P-A-Y-E”’ pass. cars. 
REPORT .—The annual! report for year ending Jan. 31 1921 will be found 
in V. 112, p. 1510. The combined results of the ‘Chicago Surface 
Lines’ for the year end. Jan. 31 1921 were: Gross, $55,327,385; operating 
expenses, $43,300.393;: residue receipts, $12,026,992. 
Income Account for Years ending Jan. 31. 
Share of *Adjust- Int.,5%, Balance, ——Of which to—— 
Res. Rects. ments. on Inv. Divisible. City 55% . Co. 45%. 
‘20-'21_$7,.216.195 %$84.834 $4.580.658 $2.550,703 $1,402,886 $1,147,816 
'19-'20_. 6.425.654 Dr.56,371 4,541,539 1,827,744 1,005,259 822,485 
‘18-'19. 5,386,897 Dr.198.831 4.50) .961 686.105 377 358 308 747 


* Applicable to previous years. 
Income Statement (Non-Partnershtp Account) for Years ending Jan. 31. 
1921 1920. 1919. 


921. 1918. 
$1,147,816 $822 485 $308,747 $1,089,639 
4.580.658 4,541,539 4,501,960 4,418,136 
145,653 119,080 109 ,924 


146585 
$5.874.127 $5,483,104 $4,920,632 
Deduct— 


$5,654,360 
Total interest on bonds-_ ' aleaents | $4 .744,888 $4,760,647 $4 .765,584 
Interest on loans_-_----- i 115,839 19,475 
Sink. fd. reserve accrued 250,000 250,000 
Loss on securities 107 ,347 
Fed.inc.tax on int.coups. 42,000 42,000 

142,761 147 ,916 222,528 


Corp. exp. & adjustm'ts 
Net inc. forint., &c.. $463,587 $182,461 def.$374.017 
OFFICERS.—Chairman of Board of Directors and Pres., Henry A. Blair, 
Vice-Presidents, Seymour Morris and J. E. Wilkie; Sec., F. L. Hupr 
Treas., M. B. Orde.—V. 108, p. 15606 V. 109, p. 172; V. 110, p. 65 
oes. ee V. 111, p. 389, 1851; V. 112, p. 1282, 1610, 1656; V. 113, 
5 l, 27. 


CHICAGO & WEST TOWNS RAILWAY CO. 

ORGANIZATION .—Incorp. in Illinois in 1913 as a consolidation of the 
County Traction Co. and the Suburban RR. Serves the communities of 
Oak Park, River Forest, Maywood, Cicero, Berwyn, Forest Park, Lyons, 
Riverside, Brookfield, La Grange and others, having an estimated popula- 
tion of over 135,000. Franchises contain no burdensome restrictions and 
extend beyond 1920. About 10.5 miles of track on private right-of-way. 

Fares.—In Aug. 1920 the co. was auth. by the Ill. P. U. Comm. to in- 
crease fares from 8 cents to 10 cents on its lines operating through the west- 
ern suburbs. V. 111, p. 588 

STOCK AND yo aL Nay Date. 


Chicago Railways, 45% - 
5% oninvestment 
Miscellaneous interest. - 





42,000 





8. 
13, PD. 


Outstanding. Maturity. 
$1,000,000 
1,000,000 
850,000 Sept 1 1922 
Harris Trust & Sav. Bank, Chicago, trustee. 
of exts. and enlargements 


Interest. 


First mortgage { 
($500 and $1,000) gold__c* 
Kemaining bonds may be issued for 75% 

with certain restrictions. This issue originally matured Sept. 1 1920 and 

bore 7% int. but was extended for 2 years at 8%. Callable on the Ist day 
of any month at 101 andint. $100,000 are held in treasury. 


EARNINGS.—For youn nee Dec. 31: 
ross. 


Calendar Years— Netafter Tazes. Int.,&c. Bal., Surp. 
1920 183 ,267 $68,270 $114,998 


165,416 59,886 105,530 


Road.—Owns 72.13 miles of track, of which about 5 miles leased for 
operation by Chicago Rys. Co., and operates an additional 0.95 mile under 
long-term lease. 

OFFICE RS.—Pres., Willard M. McEwen: Sec. & Treas., Charles N 
Hebner.—V. 106, p. 1230; V. 107, p. 1384; V. 111, p. 588. 


EVANSTON RAILWAY CO. 

ORGANIZATION .—Ipncorp. Sept. 20 1913 In Ulinois to take over the 
lines in Evanston, lil., formerly owned by the County Traction Co. (now the 
Chicago & West Towns Ry.) 

Franchise.— The company was granted a new 20-year franchise. 

Fare Increase.—In Aug. 1920 the Lil. P. OU. Comm. auth. an increase in 
fares from 6 cents to 7 cents cash, with 5 tickets for 30 cents. V.111, p. 792 


STOCK AND BONDS— Interest. Cussonting - Maturity 
Stock, $500,000 ($100) $500 ,00 “ 
First mtge bonds, gold_._.c*; 1913 62 F-A 288,300 933 

Redeem at 103 and int__.-{Int. at Merch. Loan & Tr. Co.,Chic., Trus 


— 


EARNINGS.—For years end. Dec. 31: 
Year ending Gross Ezp., Tazes, Net 
Earnings. Depr.,&c. Earns. 
$234.425 $189.790 $44.635 $24,145 
919 207 ,080 164,723 42,357 24,489 
— of single track, 10.34 miles. 85-lb. rail. 
n. 

OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-P., J. P 
Pulliam, Milw.; Vice-Pres., & Gen. Mer., Charles F. Speed, Evanston 
Sec. and Treas., H. C. Mackay, Milwaukee; Asst. Sec., B. W. Rosenstone, 
Chicago; Asst. Treas., Wm. M. Chester, Milwaukee.—V. 111, p. 792. 


Balance 
Surplus. 
$20,490 

17,868 
Gauge, 4 ft 


Inter- 
est. 


CHICAGO ELEVATED RAILWAYS.—A voluntary association. 

Unification of Surface and Elevated Lines and Construction of Subways, &c 

On Aug. 14 1918 the City Council passed a proposed ordinance for the 
unification of surface and elevated lines and for the construction of sub- 
ways, which was submitted to a referendum vote of the people on Nov. 5 
1918 and rejected by them. V.107,p.1836. For digest of this ordinance 
see V. 107, p. 1292. The roads included were the Chicago Railways Co.., 
Chicago City Railway Co., Calumet & South Chicago Ry. Co., Southern 
Street Railway Co. etropolitan West Side Elevated RR. Co., North- 
western Elevated RR. Co., South Side Elevated RR. Co. and the Union 
Consolidated Elevated Railway Co. The ordinance provided for a 
north and south subway system, an east and west subway system and 
vast improvements and extensions of surface and elevated lines: $70,- 
943,020 was the city purchase price set for the elevated roads as of June 
30 1916 with additions to or deductions from capital account to date of 
effective date ofordinance. After thereferendum rejection of the ordinance 
the local Transportation Committee of the Chicago City Council took up 
the question of revising the ordinance and recommended a lease of the 
traction properties. V. 108, p. 1274. 

On Apr. 19 1917 the Il]. Supreme Court upheld the right of the State 
Public Utilities Comm. to regulate street car service in Chicago regardless 
of the provisions of the contract ordinances of 1907, between the Chicago 
City Council and the surface lines. 

At midnight Nov. 2 1913 began through-routing north and south elevated 
trains, th for that purpose, and established free transfer sta- 
tions between said trains and trains of Metropolitan and Oak Park cos. 

As the project for uniting under one control the elevated railway and sur- 
face of Chicago was not carried out by July 1 1914, the Common- 
wealth Edison Co. purchased from the syndicate which underwrote the 
ys shares approximately 200,000 shares of Chic. El. com. stk. for about 

6.000.000 in accordance with the terms of an agreement said to have been 
entered into in 1911. 

Fares.—In Sept. 1918 applied to the Ill. P. U. Comm. for auth. to in- 
crease fares from 5 cents to 7 cents. The Comm.. however, auth. the co. 
to charge only 6 cents, effective from Nov. 22 1918 to Dec. 311919. ¥. 
107, p. 2008. Effective Ane. 8 1919. however, the Comm. auth. the co. 
to charge an 8 cent fare in Chicago to continue until Feb. 1 1920. V. 109. 
Dp. ; 





Effective Feb. 1 1920 the Il]. P. U. Comm. issued an order chang- | 


ing fares to 8 cents cash, with tickets at 74% cents in Chicago. Ticket 
fare between Evanston and Chicago was raised to 12 cents. Effective 
Aug. 4 1920 was auth. by the P. U. Comm. to increase cash fares from 
8 cents to 10 cents, with tickets at 4 for 35 cents. V. 111, p. 588. or 
results under 10-cent fare see V. 111, p. 1751, 1948. In Nov. 1920 the 
Supreme Court refused to grant a writ of injunction to enforce a return to a 
5 cent fare, applied fo rby the State’s attorney, thus affirming the Il. 
P. U. Comm’s authosity to fix the rate of fare. V.111, p. 1851. In 
Jan. 1921 the Ill. P. U. Comm, issued an order making permanent the 
10 cent fare. V.112, p. 161. 


ORGANIZATION .—Organized in 1911 to acquire stocks, bonds and 
other securities of the Metropolitan West Side Elev. Ry.. Northwestern 
Elev. RR. and the South Side Elev. RR. ($21.202.312 being offered for the 
$36,294,900 stock of these companies—see offers in V. 92, p. 1498. All 
the stocks have been turned in, a small remnant of Northwest L pref. being 
bought in August 1913; V. 97, p. 728); also, if it so elects, the stocks of the 
Union Consol. Elev. Ry., Chicago & Oak Park Elev. Ry., Chicago & Oak 
Park Elev. RR. and Chicago & Elmhurst Ry., which companies are con- 
trolied by the afore-mentioned companies. These roads operate about 
“—o Dy 1014 the Mail al City Bank offered th 

n July e Nation ty offered the $14,000,000 gold notes 
(V. 98, &e; 1992), the proceeds of which, together with the sale of $3 ,000 .000 
10-yr. 6% debentures and $12.500.000 bonds of the Northwestern Elev. 
RR. were used to retire the $30,000,000 3-yr. notes which matured July 1 
1914, and to provide working capital. See below under ‘‘ Default, &c."’ 

Decision.—On Apr. 24 1914 the Supreme Court affirmed the decision of 
Judge Scanlon of the Circuit Court (V. 97 uP; 1425) and dismissed the suit 
of State ra we | Hoyne against the Met. West Side, South Side and Union 
elevated railroad cos., alleging that they violated their State charter by is- 
suing watered stock. 

Default, &c.—The July 1 1919 coupons on the $7,000,000 6% debentures 
were not paid when due. V.109.p.370. Anticipating the default (V. 1909 
p- 370) made on the $13 626,000 2-yr. 5% secured notes (originally mat 
n 1916 but were extended to July 1 1919 at 6%) due July 1 1919, the follow- 
ing protective committee was organized and has called for deposits. For 
statement issued by the committee see V. 108, p. 2527. 

Committee for Secured Gold Notes.—Charles E. Mitchell, Chairman, 
Pres. National City Co., N. Y.; George M. Reynolds, Pres. Continental 
& Commercial] National Bank of Chicago; John H. Mason, Pres. Com- 
mercial Trust Co., Phila.; T. Hartley Given, Pres. Farmers’ Deposit Na- 
tional Bank of Pittsburgh; R. Floyd Clinch, of Crerar, Clinch & Co., 
Chicago, with E. St. Clair Thompson as Sec., 55 Wall St., N. Y. City. 
Depositaries; National City Bank, N. Y., and Continental & Commercial 
Trust & Savings Bank, Chicago. V. 108, Pp. 2527. 

Report by Stone & Websier on Physical Condttion of System.—V. 109, p.2355. 

Valuation—In its order making permanent the 10 cent fare the P. U. 
Comm. found the value of the  egebares as of Jan. 4 1921, to be $86,250,000 
For details see V. 112. p. 1398. 

STOCK AND BONDS— Date. 

Common, 250, sha 
Pref, 160,000 shares, 6% cum. 
2-yr go!d notes (closed {ssue) 


Q-M 1 ~ ees 
6 « J-J $14,000,000 July 
($1,000), $14,000,000___c*| [Illinois Trust & Sav. Bank, Chic., 
Debentures $7 000.000 ($100) 1914 6¢J-J 7,000,000 July 1 1924 
and $1,000) c*tf\Int. at National City Bank, New York. 
Equip tr certfs gold Ser ‘‘A’’{ 1914 58 F-A 1,025,000 See text. 
do do Ser n't} atl 441) 000 

guaranteed by endorsem't.|Commercial Tr. Co. of Phila., T 
Notes payable 1,3 

Stock.—Com. and pref. shares expressed at par value of 
pref. stock is redeemable at $100 and accrued dividends. 

Notes —Pending the formation of a concrete plan for the unification of 
surface and elevated lines and appropriate municipal action in the matter 
the holders of $13,626,000 of the $14,000,000 5% notes due July 1 1916 
consented to extending same to July 1 1919 (see above under ‘‘ Default, &c.*’) 
at 6% interest, with a cash payment of $15 in respect of each $1,000 of 
extended notes (to provide which the trustees borrowed $1,300,000, giving 
their note therefor). In addition, the value of the security for the notes was 
materially increased and an agreement made with the Commonwealth 
Edison Co. whereby all claims for power supplied to the railroad cos. after 
June 30 1916 and until maturity of the extended notes will be assigned to a 
trustee and will be paid only if and as other floating debt of sub. cos. (except 
capital debt) is not increased. In case other collateral securities pledged fo. 
the extended notes shall upon sale prove insufficient to pay such extended 
notes in full, the said power claims then unpaid will be placed on a parity 
with the extended notes. V. 102, p. 2341; V. 103, p. 578. The notes are 
now secured by pledge of substantially all of the stock of the Northwestern 
Elev. Ry., the Met. West Side Elev. Ry. and the South Side Elev. RR. 
having a total par value of $36,292,500, and notes and claims against these 
companies aggregating $1,070,000. Red. at par and int. on any int. dat 
on 30 days’ notice. Int. payable in N. Y.or Conse. Int. at rate of 5% 
was paid on the unextended notes to Jan. 1 1919. 

Deb. notes are red., all or any part, when drawn by lot on any int. dat: 
at 102% on 4 weeks’ notice. V.99. p. 195. The equip. trust as above Ii: 
joint obligation of the Met. Northwestern and South Side Elev. cos. and not 
of the Chicago Elev. Rys. The Ser. ‘‘A’’ certifs. are due in s.-a. installments 
from Feb. 1 1917 to Aug. 1 1926, $102,000 each Feb. 1 and $103,000 each 
Aug. 1. They are guar. by end. on each certif. by the Met. West Side El., 
Northwestern E]. and the South Side El. V.100.p.53. $1,027 ,000 retired. 
Series ‘‘B’’ mature $110,00v semi-annually from Feb. 1 1927 to Feb. 1 1929. 

Dividends.—On pref., initial div.—14%—paid Dec. 11911. In 1912 
and 1913,6%. In1914, March,14%: June,14%. Nonesince. 

REPORT .—For year ending June 30 1920 in V. 111, p. 2224. 

Combined Earnings (Inter-Company Rentals Deducted). 
ne 30 f ther Interest, Dits., 
ear— 


Gross Net 

——. Earnings. Income. aaa &C. &Cc. . 
x1919-20__15,097,812 3,758,046 89,870 3,750,099 sur 97,817 
1918-19__.10,587 462 3,747,998 141,464 3,444,935 593,539 def.149,012 
1917-18__. 9,777,164 4,549,187 150,490 3,322,858 1,198,395 sur.178,423 - 

x Figures for year ending June 30 1920 include Metropolitan, North- 

western South Side and Oak Park Cos. prior years include only Metropolitan 
Northwestern and South Side Cos. 


Income Account of Chicago Elevated Rys. Collateral Trust. 
Income——— Gross Interest & Balance 

Int.,&c. 

227 ,907 

1,176,572 195,439 1,372,011 1,371,513 

1,196,702 190,981 1,387,682 1,362,179 25,504 


Latest Earnings.—Earnings for cal. year 1920 (Dec. figures est.) were 
given in V. 112, p. 1398. 


OFFICERS.—Pres. of constituent cos., Britton I. Budd; Sec., W. V. 
Griffin: Comp., Edward A. Brion. 

TRUSTEES.—William G. Beale and Samuel Insull. 
wa" COM MITTEE.—Samuel Insull, W. A. Fox ana J. H. 

ulic 

GOVERNING COMMITTEE .—Samuel Insul!l, Chairman; Gilbert E 
Porter, Britton (. Budd, J. H. Gulick and W. A. Fox.—V.111, p. 294, 58% 
612, 791, 895, 1751, 1851, 1948, 2224; V. 112, p. 161, 256, 1398. 


(1) Metropolitan West Side Elev. Ry.—An electric road. 
Proposed Ordinance Embodying Unified Operation of Surface and Elevated 
Lines.—See Chicago Elevated Railways above. 


ORGANIZATION .—Organized in Lllinois Jan. 16 1899. Successor on 
Feb. 3 1899 (per plan in V. 67, p. 126) to the Railroad Co. sold under fore- 
re on Jan. 4 1899. Franchise expires April 7 1942. 


STOCK AND BONDS— Date. A<nterest. Quistand'g. Maturity ,&c, 
Common, $7,500,000 $7 4 7 Bee text. 


mortgage, $10 1898 48@F-A 
($1,000), gold Cent. Trust Co.,N.Y., 
& enn $5,000.000/ 1808 aed” a8.000; 
xt mortgage, ’ . a ao, . 
($1,000). gold, red at 105{ Northern "rust Co., Chicago, d 
on any interest day on 4|Interest at companys office in Chicago, or 
weeks ti *¢f| Central Trust Co., New York. 
Equipment trust certificates—See under cncene Elevated Railways. 
a $567 ,000included in this a mount is held by Chic. Elev. Rys. coil. trust. 
The extension mortgage of 1901 covers the extension as a first lien. 
also 68 cars, a 3,500 h. p. engine and the new down-town terminal; the 
Sti also cover ~ Feat of spe Pry 75 ~*~ ye, suave an the 
000.000 first m é. . Dp. ° ° ’ bd > ° . . 
Has guaranteed $498,000 bonds of Union§Consolidated ievated. 


text. 
1 1919 
trustee. 


See text. 
rustee 


Balance, 
Sur. or Def. 





Income. a apenees. Surplus. 
$227,907 $1, 2 6st occas 





Oct., 1921.] 


ELECTRIC RAILWAYS 


31 








LATEST EARNINGS.—See joint statement under Chic. Elev. Rys. 
No separate reports now made for the subsidiary companies. 


DIVIDENDS.—For dividend record see ‘‘Electric Railway" Section for 


May 1916. Dividends not now reported as all the stock is owned b 
Chicago Elevated Rys. sag = . 


ROAD .—From terminal station at 5th Ave. westerly about 6% miles, 
with branches; total ——_ of road (including Douglas Park branch and 
extension and Garfield Park branch), 23.83 miles. Miles of single track, 
owned, .99; under con » 6.64; total operated, 53.63 miles of track, 
exclusive of 7.75 miles of side tracks. Standard gauge. Right of way is 
owned in fee. 284 motor cars, 283 coaches and 17 miscellaneous. 

On March 11 1905 the cars of the Aurora Elgin & Chicago Ry. began 
operating over this company's lines to the 5th Ave. terminal under a traffic 
agreement, the Met. West Side, in turn, securing the right to the territory 
west of the 52d Ave. terminal on the Garfield Park line as far as the Des 
Plaines River, about 3.3 miles of double track. V. Age 1704. 

OFFICER , Samuel Insull; Pres., B. I. Budd 

. & Treas., W. V. Griffin: Aud., T. B. MacRae; V. Pres., E.C. Noe. 
Office, 72 West Adams St., Chicago.—V. 107, p. 1004, 1287. 

(2) Northwestern Elevated RR. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Railways above. 

ORGANIZATION ,—Incorp. in Illinois. Road was formally opened 
for business on May 31 1900. V.70, p. 1049. Franchises extend beyond 
the maturity of the bonds. 

In Pa 1901 the Union Elevated RR. was uired. The Chicago Ele- 
vated - provided the cash to take u the $18,000,000 Northwestern 
Eleva lst 4s which matured Sept. 1 1911. 

On Aug. 21 1911 stockholders authorized $25,000,000 Ist M. 5s (V. 93. 

- 527). None of these bonds sold at the time, but in July 1914 $12.500.- 
were sold (V. 98, p. 1920) to a syndicate of bankers and subsequently 
disposed of by them. 

STOCK AND BONDS— Date. 

on stock, $5,000,000 


S.—Chairman of Board 


Interest. rere 5 
. 4 


$4 
-§ 4,944,400 tex . 
S 12,500,000 Sept. 1 1941 
. Tr. & Sav. Bk., trustee, under mtge. 
days’ notice ($1.000)_c*tf|Central Tr. Co., N. Y., trustee und. sup. M 
Equipment trust certificates of 1914—See under Chicago Elevated Railways 
he lst M. bonds are an absolute first lien, subj. only to the Union Elev. 
RR. Ist M. 5s; also secured by deposit of $528,000 Union El. 5s. The re- 
maining $12,500,000 Northwestern bds. may be issued only for cash cost of 
terments, extensions and add'ns acquired after July 1 1914 under certain 
conditions. Sinking fund of 1% outstanding bonds payable annually 
began Sept. 1.1919. $391,000 bonds in sinking fund Apriil 1921. Bonds 
n sinking fund are held alive. 


LATEST EARNINGS.—See joint statement under Chicago Elev. Ry? 
No separate reports now made for the subsidiary ccmnanies. 

Dividends .—An initial div. of 1% was paid on pref. Oct. 18 1909 and 1% 
_—. to April 1911; none thereafter to March 1912, when 2% was pees 
ivs. not now reported, as entire stock is owned by Chicago Elevated Rys. 

ROAD .—Miles of single track: Owned, 45.01 m.; operated under con- 
tract, 16.60 m.; total, 61.61 m. (of which 9.28 m. side track). Right of way 
is all owned in fee except at street crossings. 

Under an operating agreement with the Chicago Milwaukee & St. Pau 
Railway Co. made in 1907, this company’s service was extended May 16 
1908 to Evanston over the Evanston Division of the former road. Ser- 
vice on new track elevation to eliminate grade crossings was commenced 
Jan. 6 1916 on this division. Ertension to Wilmette opened April 1912. 
All track oper. (incl. loop), 66.63 miles. 80-lb. T. rails. 230 motor cars. 
202 coaches and 4 miscellaneous cars. 


OFFICERS.—Same as for Metropolitan West Side Elev. Ry.—V 
p. 230, 399, 1079, 1350; V. 105, p. 2273; V. 107, p. 1004, 1288. 
{a) Union Elevated Railroad. | 
dinance Embodying Unified Operation for Surface and Elevated Lines.— 
wa Ay Elevated Railways above. 


= the Chicago elevated roads and is owned by Nortnwestern 
Elevated RR.; receives 


Maturity. 


eqge«thoc<cae@e 


100, 


c. for each passenger carried, besides all expenses 
for operating, repairs and taxes. Franchise expires in 1945. 


BON DS— Date. Interest. Outstanding. Maturity 
1s¢M $5,000,000 ,¢($1,000)cpt 1895 5 g A-O $4.472,000 Oct 1 1945 
nterest at Chase Nat. Bank, N. Y., and LUll. Trust & Sav. Bank, Chicago. 
Bonds.—Of the $5,000,000 bonds issued, $528,000 are deposited as se- 
curity for the $12,500,000 Northwestern Elev. 5s. 


ROAD .—The loop is 2.12 miles in length, double-tracked (80-Ib. rails) 
and runs on Lake St. to Wabash Ave., to Van Buren St., to Fifth Ave., to 
Lake St. Road opened Oct. 10 1897. Trains of the Chicago & Oak Park, 
Metropolitan West Side, Northwestern Elevated RR. and South Side 
operate over the loop. Northwestern Elev. also owns .15 mile of double 
track from connection with loop at Van Buren & State streets to connection 
with South Side El. RR., which is leased to the latter. V. 107. p. 1288. 


(8) South Side Elev. RR.—(“Alley Elevated”’).—An electric elevated 


road. 

ORGANIZATION .—Successor January 1897 to Chicago & South Side 
R.T. RR. (foreclosed oer plan V.63,p.1158). July 31 1900 the Appellate 
Court sustained the validity of the foreclosure (V. 71, p. 236). and on Feb. 
21 1902 that decision was concurred in by the State Supreme Court. V.74, 

. 477. Franchise expires March 26 1938. Leases the Chicago Junction 

R., which see beiow. 

STOCK AND BONDS— Date. 


Interest. 
Stock, $10,231,400 


Outstanding. Maiturtiy. 
Q-M $10,231 400 
First mortgage, $8,000,000,| 19094 4% ge J-J 8,000,800 July 1 1924 
gold ($1,000) c*tf{Int. at Ill. Tr. & Sav. Bank, Chic., Trustee 
Equipment trust certfs.—See under Chicago Elevated Rys. 
Sehde--Ate subject to call at 105 and interest. 
Dwidends .—See ‘‘Electric Railway’’ Section for May 1916. Dividends 
mot now made public, as entire stock is owned by Chicago Elevateu Rys. 


REPORT .—See joint statement under Chicago Elev. Rys. No separate 
reports now made for subsidiary cos. 


ROAD.—Owns elevated road in operation in Chicago upon a purchased 

ht-of-way from Congress St. to Jackson Park and to Englewood. Elec- 

city was introduced as motive power late in April 1898. Operates 430 
motor cars, 52 coaches and 14 misc. cars. On 16.15 miles of structure has 
a total of 35.99 miles of single track main line incl. 6.31 m. leased. Alse 
has 9.97 miles of side-track, making total track 45.96 miles. 

OFFICERS.—Same as for Metrop. West Side Elev. Ry.—V. 93, p. 528 
V. 105, p. 2273; V. 107, p. 1005. 


(a) Chicago Junction RR. 


ORGANIZATION .—Organized in the interest of the South Side Elevated 
RR. to build lines to connect that company’s track with the Stock Yards. 
Only a nominal amount of stock has been issued ($50,000). which is held in 
trust for the South Side Elevated in case that company should at any time 
wish to absorb it. Is leased to the South Side Elevated for 50 years (with 
right to purchase at cost within 20 years), rental being interest on bonds. 
taxes,&c. Franchises are without limit. 


STOCK AND BONDS— Date. 
tock 


lst mtge, $2,327,000, gold| 1905 42M-S 
($1, ). guar p & i___.c*/ First Trust & Sav. Bank, Chicago, T 
Bonds .—Are subject to call at 105 and int. 

South Side Elev., this issue of bonds 

are ByWy D. 


rustee 
in event of consolidation with 
is to be retired. V.80,p.871. Bonde 
&i., by Chic. Junc. Rys. & Un. Stk. Yds. Co. See V. 82, p- ‘ 
D.—Consists of an elevated road (from junction with South Side 


O 
“L” at 40th Street) to the Stock Yards, and a loop around the same, 3.75 
miles. Was completed in May 1908. 
OFFICERS.—Pres., A. E. Rawson; V.-P., 
_ a Treas. & Asst. Sec., J. W. Austin; Aud., C. C. Chace.—V. 
we Dp. © 


CHICAGO & OAK PARK ELEVATED RR. 


H. E. Poronto: Sec., Thorn- 


Ordinance Embodying Unified Operation of Surface and Elevated Lines. 
—See Chicago Elevated Rys. above. 

Receivership.—On Nov. 13 1911 Judge Kohisaat appointed Samuel 
Insull receiver for the Railroad. V. 93. p. 1386. On . 29 1911 re- 
ceiver was authorized to issue $2,000,000 receiver's certificates for im 
mente. V. 93. p. 1785. In Jan. 1912 Francis V. Dobbins of R 
N. J., was appointed receiver for the Railway Co. V. 94, p. 123. 

Foreclosure.—Judge Kohisaat in the U. 8. District Court at Chicago, on 
July 17 1913, ordered the foreclosure gale of the railroad. The amount 
-ound to be due was $5.080.984. Upto Apr. 1 1921 road had not been sold. 


ve- 
way. 





Sale of Securities.—On June 20 1912 Geo. H. Church bid in for $256,000 
the following securities formerly owned by the Chic. & Oak Park Elev. Ry.; 
59,000 Lake St. Elev. RR. 5% inc. bonds: demand notes of Chic. 
Oak Park Elev. RR. variously dated from April 23 1904 to June 15 1910, 
aggregating $1.989,528; $5,850 Lake St. Elev. RR. inc. bonds scrip. At 
Sheriff's sale in New York on Jan. 26 1912, Mr. Church bid in for 32.088 
all title of the Ry.Co.in the foregoing bond and notes, also some $473,000 
additional notes of the Railroad Co., and in certificates for 91,651 17-40- 

shares of Chic. & Oak Park Elev. RR. JV. 94, p. 1763. 

The Chic. & Oak Park Elev. Ry. was incorp. ff New Jersey on April 22 
1904 to hold the securities of the Chicago & Oak Park Elevated Railroad 
Co., formerly the old Lake Street Elevated RR., reorganized per plan in 
V.77, p. 1874; V. 78, p. 1392. Northwestern Elevated owns 51% of steck. 
Franchise expires in 1930. 

Outstanding. Maturity. 


STOCK AND BONDS— Date. 
k 10,000, 
4,432,000 July 1 1928 


Cont’ & Comml. Trust & Sav. Bank, Chic., 
and Central Tr. Co. of Illinois, Chic., trus. 
5% 128,600 


Interest. 


.—First mortgage bonds assenting to reorganization were stamped 
subject to call at 105 and int. on any interest date. The old income bonds, 
with the exception of $128,600, are held in treasury of the railway company. 


ROAD.—Owns a double track elevated railway from Fifth Avenue and 
Lake Street to 52d St. and Lake St., with spur down Market St. to Madison 
St. Trains began running around the loop in Oct. 1897. Chicago & 
Harlem forms an extension comprising 4 miles more of double track. otal 
single track, 22.66 miles. 186 passenger cars; 4 miscellaneous cars. 

REPORT .—For years ending June 30 for Railroad Co. (1919-20 earnings 
are included in consolidated statement under Chicago Elev. Rys. on a 


receding page): 

» Y Net. Other Inc. Charges. De 

$58 ,459 $522,655 $4 
189,107 4,3 507,801 
484,221 
449.967 223,459 
1914-15 843 ,682 : 4.36 433 ,845 189,196 
— Insull.—V. 99, p. 1213; V. 105, p. 2271; V. 107. 

p. 1286. 


UNION CONSOLIDATED ELEVATED RY 

Ordinance Embodying Unified Operation of Surface and Elevated Lines. 
—See Chicago Elevated Rys. above. 

ORGANIZATION .—Formed in 1896 and built from Union Elevated at 

5th Ave. west to Market St.; thence to Metropolitan W. S. El.; total, 
1-5 mile of track; is operated by the Metropolitan West Side El. Franchise 
expires Oct. 7 1945. 
On July 7 1914 Judge Windes in the.Circuit Court held that State Attor- 
ney Hoyne should be prevented from proceeding against the company on 
the ground of overcapitalization. See item under caption of ‘“‘Chicago 
Elevated Rys.”’ in V. 97. p. 1425. and also see V. 99. p. 199. 

STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
Stock 


$1,000, 
453,000 Nov 1 1936 
u p &1i by Met W SEl_cpt/G. Sherman, V.-P.Cen. Tr. Co., N.Y., Trust 
Mortgage $1,060,000, of which $590,000 series “A.” V. 63, Pp; 1065. 
Of the $500,000 Series ‘‘A’’ bonds, $453,000 are outstanding (of which $46.- 
000 held by Chicago Rys. Coll. Trust); $45,000 are in treasury and $2,000 
issu 


un . 
OFFICERS.—Pres., Samuel Insull: V -P.. Gilbert EF. Porter: Sec. and 
Treas., W. V. Griffin.—V. 99, p. 199; V. 107, p. 1288. 


a nM 


CINCINNATI, OHIO. 

CINCINNATI & COLUMBUS TRACTION CO.—A trolley road. 

Sale, &c.—On Jan. 31 1920 the road was sold for the account of the bond- 
holders on a joint bid to Joseph Joseph & Bro., N. Y. City, and the Hyman 
Michaels Co., Chicago, price not disclosed. V.110, p. 658; V. 111, p. 1277. 
The purchasers at last accounts were dismantling the property for junk. 
See also V. 113, p. 292. For history of this co. see ‘‘Electric Railway Sec- 
tion’’ of Nov. 15 1919. 


CINCINNATI GEORGETOWN & PORTSMOUTH RR. 


ORGANIZATION .—Formerly a narrow-gauge steam road, but now 
operated by both electricity and steam. Under Ohio law remains a steam 
road. Has no franchise limitations and is located on private right-of-way. 
In Sept. 1911 entered into a management agreement with the Felicity & 
Bethel RR. and the Ohio River & Columbus RR. (a steam road). V. 93. 

. 796. On Jan. 1 1914, however, management changed and the Ohio 

iver & Columbus was again divorced from the other two roads. Has 
contracts to supply electric current for municipal distributing systems of 
Georgetown and Bethel, Ohio. 

Fare Decision.—On Feb. 17 1914 the Ohio Supreme Court sustained the 
right of this company and the Interurban Ry. & Terminal Co. to charge 
10 cents from Cincinnati to California (Ohio) and Coney Island (Ohio). 
both now forming part of Cincinnati. V.98, p. 610. 

On Jan. 15 1918 the Inter-State Commerce Comm. auth. an increase of 


15% in passenger fares. 
sTock 5 Outstanding. Maturity. 


ictt. 
038 
314,390 
220,603 


4 alata Date. Interest. Aer 
Stock, $1.500. ‘ ‘ 
lst mtge, $1.000,000, goid; 1902 52 J-J 1,000,000 Jan 
(Si. ) c*\Int.at Union Sav. Bk.&Tr.,Cin.,Tr., N.Y 
Fel & Beth Ist M $100,000, 2! 1905 5 g A-O 100,000 Oct 1 1935 
($1,000), not callable___c*)Int. at Union Sav. Bk. & Tr., Cin., Trustee. 
ROAD.—Operates 53.7 miles from Cincinnati southeasterly to Russel- 
ville, including branches of 3.5 m. to Batavia and 1.5 m. to Coney Island. 
ane Felicity & Bethel has 8.5 m. of track between the points named in ite 
tl 


e. 
OFFICE RS.—Pres., & Treas.. Henry A. Haigh: V.-Pres.,W. J. Thom- 
son; Sec., A. L. C. Henry; Gen. Mgr., A. H. Elfner.—V. 106, p. 295. 


CINCINNATI LAWRENCEBURG & AURORA ELECTRICSTREET 

R.—A trolley road. 

Receivership.—The company having suffered damage from the 1913 flood, 
Judge Warner at Cincinnati on June 23 1913 appointed F. B. Shutts, of 
Florida, receiver on application of Pres. J. C. Hooven, who, it is stated, 
loaned the company $125,000. V. 96, p. 1839. On Dec. 28 1914 C. E. 
Hooven was appointed receiver upon the resignation of F. B. Shutts. 
Subsequenty Bd; ar Stark was appointed co-receiver. 

ORGANIZATION .—Incorporated in Nov. 1898. 

Franchise.—In Dec. 1917 was granted a new 20-year franchise authorizing 
the co. to construct a new line within city limits in lieu of a portion of its 
existing route, construction to begin within one year from date of acceptance 
of franchise ordinance. The franchise gives the co. the right to carry 
passengers, freight, express matter, baggage, packages and U. S. mail and 
provides for 5-cent and 10-cent fares with half fare for children. After 10 

ears the co. must pay the city $1,500 per annum V. 106, p. 394. In 
une 1920 the co. was granted a two years’ emergency franchise authorizing 
increased fares in Addyston, Cleves and North Bend. V. 111, p. 73. 

Fares.—Effective July 9 1920 the co. was auth. by the Ind. P.8. Comm. to 
increase its city fare from 5 cts. to 7 cts. and to sell tickets for 50 cts. Auth. 
was also granted to increase fa.es from Lawrenceburg to Aurora from 10 
cents to iZ cents. V. 111. p. 294. 

The $750,000 Ist mtge. ks dus July 1 1919 had not been paid up to Oct. 15 
1920 and no arrangements had been made for the payment of same up to 
that time, but we are advised that the co. will undergo a reorganization in 
the near future although no plan has as yet been formulated. No later 
information. 


STOCK AND BONDS— Date. 
Common, $7 


5 
5 -J 7 
n. Sav. Bk. & Tr. Co., Cin 


1899 
Interest at 





Net. Bond Int. 

$42,414 $37,500 sur.$4,914 

19 149,216 47,974 37,500 sur.10.475 

ROAD.—Operates 31.97 miles of track from Anderson's Ferry. at Cin- 
cinnati, to Aurora, Harrison and Lawrenceburg. 


Balance. 





5 2 


ELECTRIC RAILWAYS 


[ Vor. 112. 





a 








e _ —— 


OFFICERS.-—Receivers, C. E. Hooven and Edgar Stark; Gen. Mgr. for 
receivers, L. G. Van Ness.—V. 109, p. 1272: V. 110. D. 1415: V. 111. D. 730 
994, 1277; V. 113, p. 959. 


CINCINNATI MILFORD & BLANCHESTER TRACTION CO. 


ORGANIZATION .—Incorp. in Ohio on Oct. 24 1918 as successor to 
the Cincinnati Milford & Loveland Traction (sold to the bondholders for 
$136,000; for history see this publication for May 1918). The new compan 

an so stock of $400,000.—V. 107, p. 1836; V. 109, p. 1986; 
v. 110, p. ° 


INTERURBAN RY. & TERMINAL CO.—A trolley road. 

Receivership.—On Oct. 1 1914, on eee of the Westinghouse Elec 
& Mfg. Co., a creditor for $2,500, Charles S. Thrasher of Cleveland and 
Oharles M. Leslie of Cincinnati were appointed receivers. The Westing- 
house Co. charged that the company had defaulted in the payment of in- 
terest on its bonds and is insolvent. The company joined in the applica- 
tion. See V. 99, p. 969. and 1052. 


ORGANIZATION .—Incorporated in Ohio on Nov. 3 1902 and is a con- 
solidation of the Cincinnati & Eastern Electric Ry., the Rapid Kailway Co. 
the Suburban Traction Co. and the Interurban Term. Co. In July 1907 
obtained authority to issue $1,000,000 pref. stock, of which $900,000 was in 
exchange for an equal amount of Ist mtge. bonds dated 1903. V. 85, D. 
2921. 469. The 1903 bond issue was canceled. In 1908 a new mortgage 
made, as below. 

Fares.—In Feb. 1918 the Ohio P. U. Comm. auth. the co. to increase 
fares from 2 to 2% cents per mile. In July 1918 the receivers applied to 
the County Commissioners of Hamilton County, O., for a revision of the 
franchise granted by the county so as to remove restrictions as to rates 
of fare. V. 107, p. 291, 802. 

Decision.—On Nov. 26 1917 the Court of Appeals at Cincinnati, reversing 
the order of the Court of Common Pleas, held that the receivers have 
no auth. to abandon the franchise between Cincinnati and Bethel as pro- 

ed. See V. 105, p. 2272 

Dismantlement.—In 1919 the tracks and overhead of the Suburban 
Traction Co. were dismantled and sold for junk. 

Settlement with Cincinnati Trac. Co.—See under that co. in V. 112, p. 2189 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $2,500,000 ($100) 500 ,000 
Pref $1,000,000 ($100) 5% 1 ,000 ,000 
First mortgage, $1,650,000. 1908 5 J-J See text 

gold tf\ Int. at Citizens’ Sav. & Tr. Co., Clev., Trus, 


Bonds.—Only $122,500 of bonds were actually issued, the remainder 
being used as collateral for loans. 

Earnings.—For the year ending Dec. 31 1920, gross, $230,445; net, after 
SO aie $22,394. In 1919, gross, $212,653; net, after taxes, def., 

16,05 


ROAD.—Extends from Cincinnati to New Richmond, 22 miles, and from 
Cincinnati to Lebanon, 33 miles. wned trackage, incl. second, main, 
sidings, &c., 52 miles. Operated trackage, incl. traffic arrangement in 
Cincinnati, 74 miles. Gauge, 5 ft. 2% in. Cars enter Cincinnati over the 
tracks of the Cincinnati Traction Co. 70-lb. and 97-lb. T rail. 


OFFICERS.—Receiver, C. M. Leslie; Pres., Geo. H. Worthington: 
V.-P., J. M. Hutton: Sec. and Treas., J. F. Egolf, Aud., C. W. Peck.— 
V.107, p. 291. 402, 802, 1101. 


OHIO TRACTION CO. 


ORGANIZATION .—Incorporated in Ohio on May 22 1905 and owns 
practically the entire capital stock of the Cincinnati Traction Co. and 
Cincinnati Car Co. On July 6 1905 lease of the Cin. & Hamilton Trac. Co. 
was assigned to this co. by the Cin. Interurban Co. and the latter company 

laced in liquidation. ‘This company also acquired the property of the 
raction Building Co., which went into liquidation. 

Refinancing Plan.—In Jan. 1920 the Ohio P. U. Comm. approved a 
modified plan of refinancing already approved by the stockholders which 
provided for (1) an issus of $2,250,000 7% Ohio Trac. Co. notes, to be re- 
tired in 3 years through a sink. fund; (2) an issue of $2,250,000 Cinc. Trac. 
Co. 25-yr. 6% debentures. These debentures were used to reimburse the 
Ohio Trac. Co. for moneys advanced the Cincinnati Trac. Co. of impts. 
and to provide for the $250,000 reserve fund required by the franchise ordi- 
nance. $2,000,000 of these debentures are held by the trustee as security 
for the issue of 3-year notes. 

The proceeds of the sale of the notes were used to pay the city the deficit 
of $597 ,000 in franchise tax due it; to provide for the taking up of an issue 
of $233,000 outstanding notes; to pay off $1,073,000 in bank loans and to 
pay for impts. already made. V.110, p. 77, 562. 

The above plan permitted the co. to continue to operate on a 7-cent fare. 
Under the terms of the Cincinnati traction ordinance fares would automatic- 
ally have increased to 74% cents on Jan. 1 1920 had not this plan been 
adopted. V. 110, p. 77. Compare V. 109, p. 2171, 2356. On Sept. 1 1920, 
however, fares were raised to 8 cents. See under Cincinnati Tr. Co. below. 

Report for Year 1919 by Dept. of Street Railroads. —V. 111, p. 1279. 

_— Placing All Lines in Cincinnati under Service-at-Cosi.—V. 111, p. 


STOCK— Date. 
Common, $10,000,000 ($100). -... 
Pref 0,000 


Outstanding. Last Dio. 
$8,655,000 See text. 
_ cum Q-F 8,500,000 See text. 
First mtge, $2,500,000, gold,{ 1911 52 2,500 ,000 1936 
sinking fund ($1,000) Int. at Fidelity Trust Co., Phila., Trustee 
Coll trust notes $3,750,000| 1920 7g J-J 2,270,000 Jan 1 1923 
($1,000) tf{Int.atUnionSav.B.&Tr.Co.,Cinc., Trustee. 


Stock.—Further issues of stock can only be made for acquirement of 
other properties and additions to the present properties 

Bonds .— First mtge. covers holdings of stock of the Cincinnati Traction 
Oo. and Cincinnati Car Co. owned and controlled by Ohio Trac. and al! 
other property and franchises. Bonds are redeemable as a whole or in part 
for sinking fund on any int. date at 103 and int. Sinking fund provides for 
retirement of bonds at maturity. V. 92, p. 726. Amount in sinking fund 
Jan. 15 1921, $666,641. 

Notes.—Secured by pledge of 19,989 shares of Cinc. Trac. Co. stock, 
14,995 shares of the Cincinnati Car Co. stock, $2,000,000 6% debentures 
of the Cinc. Trac. Co. and the Traction Bldg. in Cincinnati (subject to 
$1,868,000 bonds). The remaining 7 p-r cent. notes may be issued for 
impts. under certain restrictions. A retirement fund of $650,000 annually 
has been established to be deposited with trustee to purchase notes monthly, 
at the lowest price offered, or by lot at the call price. These notes will be 
retained by the trustee and kept alive as additional security for any out- 
standing notes and the accruing int. will be used to purchase additional 
notes from year to year. Call. all or in part at 101 and int. any time on 
4 weeks’ notice. V.110.p. 562. 

Dividends.—First div. on pref. stock—1%—was paid Aug. 1 1905 
and same rate paid quar. to and incl. Nov. 1915. The Feb. 1916 div. was 
deferred. See Pres. Schoepf's letter in V. 102, p. 437. On Com.., first 
div.—1%—paid Nov. 1 1909. In 1910, Oct., 1%. In 1911, July, 1%; 
Oct., 1%- In 1912, Jan., 1%; April, 1%: July. 1%: Oct., 1%: Dec.. 
1%. In 1913, April, 1%. None since. 

EARNINGS.— Gross 
a Year— Income. 


Interest. 
Q-J 


Net Fized 
Income. Charges. 
$990,976 $949,173 $258,618 $691,155 
1,180,598 1,140,250 160,000 980,250 

OFFICERS.—Pres., W. Kelsey Schoepf; Ist V.-P., Chas. P. Taft: 2d 
V.-P., Walter A. Draper; V.-P. & Chief Eng., T. H. Schoepf: 4th V.-P. 
& Treas., H. L. Sanders; Asst. Sec., D. J. Downing; Sec., J. W. Nicholson: 
Aud., E. J. Boos; Gen. Mgr., A. Benham.—V. 103, p. 759; V. 104, p. 1593: 
V. 107, p. 8C3; V. 108, p. 873, 2630; V. 109, p. 776; V. 110, p. 562; V. 111, 
p. 1279, 1370, 1567; V. 112, p. 1742, 1867. 


> The Cincinnati Traction Co. 
GANIZATION .—lIncorporated in Ohio on Feb. 19 1901 with an auth. 
capital stock of $2,000.000 (which, all except 11 shares, is owned by the 
Ohio Trac. Co.), to take over under lease the Cincinnati Street Ry. Co. 
See V. 72, p. 391. 

Has 20-year contract, effective Sept. 1 1921, with Cincinnati Gas & Elec. 
Co., which supplies one-half the co.’s electrical requirements. V.113,p.531. 


Franchise Ordinance.—On Aug. 23 1918 the Cincinnati City Council 
passes a revised franchise, which went into effect upon Sept.231918. The 

nchise was signed by the Mayor, and thereby me a law, it having 
been decided that the revised franchise would not be submitted to a referen- 
dum vote. V.107, p. 1191. The ordinance modifies the company’s 50- 
year franchise granted in 1896 as permitted at the end of 20 and 35-year 
periods and contains the following main features: (a) City control over ser- 


Balance, 
Surplus. 





pice. extensions and all features of operation. (b) A sliding sca'e of fares 


ased on the cost of service with 5 cents as the initial fare with universal 
transfers. (c) Company is to establish a reserve fund of $400,000 through 
surplus earnings. When the reserve*fund reaches $650,000 an automatic 
reduction of % cent in the rate of fare will take place. On the other hand 
if the reserve fund should be reduced to $250,000 the rate will automatically 
increase % cent. (d) A fixed return to the company on its investment. 
(e) When the rate of fare is 5 cents or less the company may retain 45% 
of the surplus, the yerey | 55% going to the reserve fund; when the 
rate is increased to 5% cents the company's share of surpius will be reduced 
to 30%, and when 6 cents is reach the company —_ retain only 20%; 
when the rate of fare exceeds 6 cents the entire surplus is to go to the 
reserve. (f) Franchise tax of $350,000 per annum to be paid to the city. 
(9) City to have right to purchase the property of the Cinc. Trac. Co. and 
tne 


Cinc. St. Ry. either by condemnation or at the agreed valuation of 
$30 ,356.960. For further details see V. 107, p. 802, 1003, 1287; V. 110, 
p. ; 


Fares.—On Jan. 1 1919 the original 5-cent fare provided for under the 
above ordinance being found inadequate, the rate was increased to 5 
cents, and on April 1 1919 the rate was increased to 6 cents, being the next 
higher scale under the above franchise ordinance. V. 108, p. 1274. On 
July 1 1919 the 6%-cent scale went into effect and on Oct. 1 1919 the fares 
were increased to 7 cents. V. 109, p. 370, 1179. <A further increase in 
fares on Jan. 1 1920 was prevented by the adoption of the refinancing plan 
pu under Ohio Traction Co. above. 10, p. 77. On Sept. 1 1920, 

owever, fares were raised to 8 cents. , p. 1082. On Dec. 1 1920 
fares were raised to 8% cents. V. Ill, p. The co. announced a 
further advance to 9 cents, effective Mar. 1 1921, but was enjoined from 
putting the increased rate into effect by a temporary injunction obtained 
by the city. V. 112, p. 932.1865. Subsequently the City Council passed an 
ordinance modifying the co.’s franchise and as a result fares were reduced 
half a cent to 8 cents on Aug. 1 1921. The Superior Court ruled against 
the co.’s petition for a referendum on the amended franchise ordinance. 
V. 112, p. 2747; V. 113, p. 531, 959, 1573. Compare V. 113, p. 416. 

Ordinance Upheld.—On April 3 1919 Judge Frank R. Gusweiler in the 
“ee 5TH Court at Cincinnati upheld the city franchise ordinance. V. 108 
p. 1511. 


Tazpayers’ Suit,&c.—On Mar. 29 1921,a taxpayers’ suit seeking the for- 
ee the co.’s franchise was filed in the Common Pleas Court.—V. 112, 
Dp. 


Report for Year 1919 by Dept. of Street Railroads —V. 111, p. 1273. 


Settlement with Interurban Ry. & Term. Co.—See V. 112, p. 2189. 

In Jan. 1921 it was reported that the co. was seeking approval! of $3,750,- 
000 3-yr. coll. trust bonds, of which $2,250,000 were to be issued to take up 
a like amount of short-term notes, the remainder for proposed extensions 
and improvements. V. 112, p. 256. 


Refinancing—Possible Reorganization .—See V. 112, p. 1616. 


NOTES— ' Interest. Outstanding. Maturity. 
Debentures $2,250,000 1920 6% See text 4 
Equip notes, Series 12 5 g A-O 51,000 See text. 
$340,000, gold ($1,000)_c*| Fidelity Trust Co., Philadelphia, Trustee 
Equip notes Series ‘‘E’’ $200,-{ 1914 g M-S 50, See text 

gold ($1,000) c*| Fidelity Tr. Co., Phila., trustee. 
Equipment notes Series ‘‘F’’{ 1917 52¢F-A 339,000 See text 
550,000 gold Fidelity Trust Co., Philadelphia, trustee. 
notes Series ‘‘G-1°’ $1,-{ 1919 6gA-O 750,000 See text 
,000 ($1,000) gold___c*|Fifth-Third Nat. Bank, Cinc., O., trustee. 
me) notes Series ‘‘G-2"’} 1919 6g A-O 125,000 
250,000 Fifth-Third Nat. Bank, Cinc., O., 


$2,000,000 of the debentures are pledged as collateral under the Ohio 
Trac. Co.’s 3-year 7% notes and the remaining $250,000 are held by the 
Treasurer of co. as initial payment into reserve fund. V. 110, p: 561. Series 
“D”" are a Ist mtge. on 76 new cars and mature $17,000 half-yearly from 
April 1 1913 to Oct. 1 1922 incl. V. 95, p. 889. Series ‘‘E’’ covers 60 new 
double-truck cars and mature $10, s.-a. from Aug. 31 1914 to Feb. 29 
1924. V.98, p. 689,999. Series ‘‘F’’ covers 100 new double truck cars and 
matures semi-annually $27,000 on Jan. 31 and $28,000 on July 31. Series 
“G-1" are a first mtge. on 105 double-truck cars and mature $50,000 semi- 
ann. (A &O) to April 1929. Series “‘“G-2" are a second mtge. on 
ee some ne and mature $25,000 semi-ann. each April and Oct. 1 

pri ; 


REPORT.—For years ending Dec. 31: 
Years— TOSS. Net after Taz. 
1920 _____----.$8,978,E01 $2,016,077 $1,234,937 $60,484 c$720,656 
1919 _.. --_ 4,530,436 1,733 ,50 1,234 ,937 97,890 b 400,674 

b This sum is $670,518 short of the amount allowed by the ordinance for 
interest and sinking fund on $4,000,000 of the impts. made to Dec. 31 1916, 
the return on additional improvements to that date and the percentage 
tax to the cities of Cincinnati and Norwood. The deficiency becomes a 
cumulative charge against the gross receipts of future years. 

a This sum is $665,304 61 short of the amount allowed by the ordinance 
for return on additional improvements made to Dec. 31 1916. and the per- 
centage tax to the cities of Cincinnati and Norwood. The deficiency be- 
comes a cumulative charge against gross receipts of future vears. 

ROAD .—The Cincin. St. Ry. comprises 227.78 miles of track tn the city 
sv ~~ Ohio, extending also to adjoining suburbs. Gauge, 5 ft. 
‘ n. 

OFFICERS.—Chairman Executive Comm. and Pres... W. Kesley 
Schoepf; Ist V.-P., Walter A. Draper; V.-P. & Chief Eng., T. H. Schoepf; 
V.-P. & Treas.,H. 1.. Sanders; Sec., D. J. Downing; Aud., E. J. Boos; Gen. 
ao... aT 112, p. 1865, 2189, 2413. 2747, V. 113, p. 416, 
oe ’ OU; 1d. 


‘a) Cincinnati Street Railway.—Electric. 

Was leased on Feb. 21 1901 to the Cincinnati Traction Co. for the unex- 
pony term of the franchise granted by the City of Cincinnati on Aug. 13 
896, and all successive renewals and extensions of the saine. The rental is 
intended to provide dividends of 5'< % for the first year, 54% for the sec- 
ond, 534 % for the third and 6% for the fourth year and thereafter. V. 72, 
p. 136. Franchises, it is claimed by company, mature April 22 1946. 

Favorable Taz Decision.—Iin June 1915 the U. S. Circuit Court of Appeals 
at Cincinnati. reversing the lower court, held that the Government was 
obliged to return to the Cincinnati Street Ry., Dayton & Western Trac. Co., 
Columbus Newark & Zanesville Elec. Ry., Ft. Wayne Van Wert & Lima 
Trac. Co. and Indiana Columbus & Eastern Trac. Co. about $100,000 
collected from these companies under the old Federal corporation tax law 
The question at issue was whether these companies carried on business 
within the meaning of the law, having leased their properties to other cor- 
porations, and the only business done by them being to collect and pay out 
the rentals under the leases. The Court held that they transacted business 
only incidentally to that of the lessor companies. V. 191, p. 212. 

Valuation .—See Cincinnati Trac. Co. above and in V. 103, p. 578. 

Lease of **Loop.'’—See Cincinnati Traction Co. above. 

Agreement to Loan $650,000 to Cincinnati Traction Co. for Impts.—F¥or 
particulars see V. 113, p. 416. 

ORGANIZATION .—Incorporated June 21 1880 and in 1896 purchased 
Mt. Adams & Eden Park and Mt. Auburn roads. 
STOCK AND BONDS— Par. Interest. 

Stock, $20,000,000 $50 6 Q-J 
Dividends .— ril 1901, 5% per annum; July 1 and 
Oct. 1 1901 and Jan. 1 and April 1 1902, 1.3125% each; July 1 1902, Oct. 1 
1902, Jan. 1 1903 and April 1 1903, 1.375% each; July 1 and Oct. 1 
and Jan. 1 and April 1 1904, each 1.4375%; July 1904, 14%: 
14%. Dividends since have been at the rate of 6% per annum and will 
so continue to the end of lease and its renewals. 
OFFICERS.—Pres., B. L. Kilgour: V.-P., Geo. W. Lewis; Sec. & 
Treas., A. J. Becht.—V. 108, p. 1511; V. 112, p. 1282; V. 113, p. 416. 


(2) Cincinnati & Hamilton Traction.—A trolley road. 

ORGANIZATION .—This company was organized in Aug. 1902 as a 
consolidation of the Mill Creek Valley Street Ry. and the HamiltonGlendale 
& Cincinnati Traction. V. 75, B; 497. On Sept. 30 1902 was leased to the 
Cincinnati Interurban Co. (V. 75, p. 906), but on July 6 1905 lease was 
assigned to the Ohio Traction Co. and the Cincinnati Interurban Co. placed 
in liquidation. Rental, Bp end. Sept. 30 1903, $55.000. inavensine to 
$100.000 for 1915-16 and thereafter. 

On July 9 1914 Judge Sater ia the U. S. Dist. Court at Columbus held 
invalid the ordinance by the City Council on Apr. 27 1914, providing 
for a §-cent instead of a 10-cent fare from Cincinnati to Carthage and Hart- 
a Fe FF sa p. 1392). and granted an Dn against ite enforcement. 

.99.p. ; 


Rentals. Interest. Bal. Surp. 


Outstanding. Last div.,c&c. 
$18,738,950 See text. 





Oct., 1921.) 
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STOCK .—Auth. and outstanding, common, $1,100,000; 5% cumulative | 


Par of shares, $100. Divs. payable Q.-J. 
annum is being paid on the 
44% was paid Jan. 1 1904 and \% was _—— aid on 
.11904. In1905,1%; inl »1%%: in 1907, 2%: 
908, 2%; in 1909, 244%; in 1910, 244%; in 1911 and 1912, 3%; since, 
1% quarterly. 

ROAD.—Owns and operates 36.52 miles of track from the “Zoo” in Cin” 
cinnati to Hamilton and 15 miles from Cincinnati to Lockland. Gauge 
6 ft. 2% in. Operates over tracks of Cincinnati Traction Co. from ‘‘Zoo” 
to Fountain Square in Cincinnati. 


OFFICERS.—Pres., B. L. Kilgour: V.-P., Geo. W. Lewis; Sec. & Treas., 
A. J. Becht, all of Cincinnati.—V. 99, p. 196; V. 106, p. 924. 


—— OOO 


pref., $1,100,000 
Dividen ref. stock. The first 





CLEVELAND, OHIO. 
CLEVELAND RAILWAY CO. 


The receivers of the Municipal Traction Co. having been discharged and 
the debts of that company provided for, the Cleveland ~ Co. on Mar. 1 
1910 resumed possession of its lines under ordinance (see below) of Dec.1909. 
V. 90, p. 626. The lease to Municipal Traction Co. was canceled of record. 


Franchise Ordinance.—A new franchise ordinance (V. 89, p. 1667) was 
assed in Dec. 1909 7 the City Council, and accepted by the railway co., 
upon the valuation of the co’s ap ge 4 fixed by Judge Tayler. The 
ordinance grants franchises to operate on e ing roads to May 1 1934, sub- 
ject to the right of the city to purchase the property. In May 1919 the life 
of the ordinance was extended for 10 years, from May 1 1934 to May 1 
1944. V.108, p. 2122. In case of purchase the city must pay the capital 
value of said Bg d as fixed by Section 16 plus at the same time 10% 
of so much of the capital value as is represented by — stock, assum- 
ing and ing to pay, in addition thereto, all the obligations, indebted- 
mess and liabilities of the company, and all liens other than bonded debt 


upon its property then existing, which bonded debt the city shall provide | 


for by assumption, by payment or by taking the property subject thereto, 
as may be provided by law at the time. On and after Jan. 1 1918 the 
city may designate a purchaser or licensee in place of the city on pay- 
ment of same amount. On Feb. 17 1910 at a referendum election the 
electors ratified the ordinance (V. 89, p. 1667; V. 90, p. 167, 502). On 
July 10 1911 the City Council passed an ordinance amending that of Dec. 
1909 providing, among other things, for additions to capital as required and 
particularly for the immediate expenditure of $2.500.000 for impts., extens. 
and equipt. The ordinance also provided that the right of the city to pro- 
pose exten., betterm ts or impts. shall terminate whenever the unexpired 
term or any renewal thereof is less than 15 years, and also that during such 
period the company may operate at the maximum rate of fare and fix the 
schedutes sudject to the police power of the city. Provision is also made for 
the use of surplus earnings during this 15-yr. period. either in the payment of 
floating debt or the creation of a s. f. to purchase securities and reduce 
capital value. Atareferendum election on Noy. 7 1911, the electors ratified 
the ordinance amending that of Dec. 1909. 

Has franchise in Lakewood, expiring May 1 1944, which provides for 4 
3-cent fare within city limits and a 5-cent fare to Cleveland, and gives the 
Oity of Lakewood the right to purchase the company’s lines within the 
city, subject, however, to the option of the city of Cleveland to purchas @ 
the entire property of the company. 


Valuation .—Judge Tayler Pre the value of the physical property of the 
Oleveland Elec. Ry. Co. at $17,511,856 and the franchise value at $3,615,- 
$44; total, $21,127,700; agreed value of Deopesy percuqned from Forest 
City Ry. Co., $1,805,600; total valuation, $22,933,300. To this is added 
1,158.300 interest or rental accrued, making the entire ‘capital value’”’ 
,091,600. The bonded debt of $8,128,000 and floating indebtedness 
as of Jan. 1 1908. $1.288,000. or $9.416.000 in all, is deducted. leaving 
$14.675.600. The valuation is to be increased for the purpose of fixing the 
price at which the city or its nominee may purchase the property by the 
amount of future requirements, including cost of new pay-as-you-enter care 
and 75% of the cost of remodeling old cars as pay-as-you-enter cars. 


Fares.—Fare to East Cleveland is same as city fare. Fare to other 
suburbs 5 cents, or 11 tickets for 50 cents, according to contracts. The 
company’s schedules and routes are subject to the supervision of the 
city and the rates of fare to be fixed so as to net a return of interest as stated 
above on the capital value of the property and permit of the maintenance at 
all times of a so-called interest fund of at least $500,000. V. 8&9. p. 1667. 
When this amount falls to $300,000 this shall be prima facie evidlenes of 
the necessity of raising the fare to the next higher rate. An experimenta! 
fare of 3c., with lc. extra for transfers without rebate, was tried to see if 
it would yield the auth. int. on capital val.—5% on bonds, 6% on floating 
debt and capital stock. On June 1 1911 authorities ordered the fare re- 
duced to 3c. cash fare, lc. extra for transfer, but the latter to be rehated 
whentakenup. V.92,p. 1498; V.93,p.1190. On Sept. 1 1914, however, 
the one-cent charge for transfers with no rebate on surrender was restored. 
as the interest fund had fallen below the $300,000 mark. V.99. p. 608, 342. 

On Dec. 15 1917 the interest fund having again fallen below $300,000, 
a cash fare of 4 cents and 3 tickets for 10 cents with a 1-cent charge for 
transfers with rebate was made effective. Beginning Dec. 26 1917, the 
rebating of the transfer charge was discontinued. V. 105, p. 2455; V. 106, 

. 85. In Apr. 1918 a new schedule of a 4-cent cash fare, 7 tickets for a 
uarter and a 1-cent charge for transfers, with rebate, was put into effect. 
V. 106, p. 1461. The increase was upheld by the Ohio Supreme Court. 
V. 106, p. 1796. On Aug. 4 1918 rates were increased to 5 cents cash fare 
and 5 tickets for 25 cents with a 1-cent charge for transfers without rebate, 
as a result of an ordinance passed by the aay Council on Aus. 3 1918 which 
fixes 5 new fare schedules and provides for increased operating allowances. 
{On July 6 rates were reduced to 11 tickets for 50 cents, with a l1-cent 
charge for transfers. V. 108, p. 2433; V. 109, p. 172; and on Dec. 16 1919 
fares were further reduced to 6 tickets for 25 cents, with a 1-cent charge 
for transfers. V. 109, p. 2356. On May 12 1920, however, rates were 
raised to 5 cents flat. V.110, p. 2387. On Nov. 14 1920 the maximum 
rate of 6 cents or 9 tickets for 50 cents was put into effect. V.111. p. 1949: 
V. 112, p. 1143. See also V. 113, p. 531, 847. The fare schedules are as 
follows: (1) 6 cents cash fare, 9 tickets for 50 cents; (2) 5 cents cash fare, 
5 tickets for a quarter; (3) 5 cents cash fare, 11 tickets for 50 cents; (4) 5 
cents cash fare, 6 tickets for a quarter; (5) 4 cents cash fare, 5 tickets for 
20 cents. Each schedule proyviees for a 1-cent charge for transfers without 
rebate. V. 107, p. 695; V. 108, p. 2433. 

On Dec. 14 1912 the Council of Cleveland 
company the right to transport freight within the city limits in interurban 
cars and to charge the interurban companies 25c. per car mile. 


ORGANIZATION .—In 1908 changed name from the Cleveland Elec 
tric Railway Co. (which had in 1903 taken over the Cleveland City Ry.) 
to Cleveland Railway Co., and authorized new stock to the amount of $35.- 

J . The old stock of Cleveland Electric Ry. was given a valuation 
of $55 per share, or $12,870,000 (having parepeney been $23,490,000) and 
was paid for in new stock issued by Cleveland Railway at par ($100 
valuation. The Forest City Ry. (which had first absorbed the Low Fare 
Ry.) was purchased for $1,805,600 stock of Cleveland Ry., the shares of the 
Forest City Ry. being accepted at their par ($100) value. 

On Jan. 2 1917 a board of arbitrators authorized the co. to enter into an 
18-year contract with the Cleveland Electric [Illuminating Co. for the 
purchase of power, which was accordingly done. 


Operating Agreement.—On Oct. 1 1919 the co. entered into an operating 
eement with the Cleveland Interurban Ry. running from 2 to 3 years. 


- 111, p. 588. 
161, 652, 1739, 1865. 


passed an ordinance giving the 


Wages.—V. 107, p. 695; V. 112, p. 

Municipal Subway.—On Nov. 19 1917 Mayor Davis appointed a com- 
mission of five Cleveland men to take charge of the building of a municipal 
subway system. See V. 105, p. 2271: V. 109, p. 271,477. The ordinance 
providing for such action was held legal by the Ohio Supreme Court in 
April 1918. V. wage A 1688. The peomre on April 27 1920 voted down 
a proposed $15,000, bond issue for the financing and building of the 
subway. V.110, p. 2075. Compare V. 110, p. 764. 

In Feb. 1920 the Traction Commissioner applied to the City Council on 
behalf of the company for authority to issue $2,500,000 in stock for extens., 
impts., &c. V.110, p. 561. In April 1920 the company announced that 
it would issue $1,000,000 stock at not less than par to pay for add'ns, &c. 
V. 110, p. 1526. $178,700 of this stock had been sold to Oct. 1 1921. 


Increased Dividend Voted Down.—The Cleveland City Council on Dec. 29 
1919 formally granted an increase in the co.’s div. rate from 6 to 7%, in 
accordance with the recommendations (V. 109, p. 2262: V. 110, p. 261) of 
the three arbiters who conducted an inquiry into this question. On Aug. 10 
1920 however, this question was submitted to a referendum vote and 
defeated. V.111, p. 692,1565. Compare V. 110, p. 2387; V. lll, p. 389. 








a 


aid a div. of 134 % but subsequent divs: 
are being paid at the old rate o ace toe ns The city has brought 
suit to compel the company to pay back into the interest fund the $72, 
paid out in divs. over the regular rate on April 1 1920. V. 111, p. 1182, 
1277, 1565. In October 1921 the case was pending. 
Early in 1921 the Cleveland City Council refused to permit the sale of 
$3,000,000 additional cap. stock at 80. The co. has been authoried to sell 
$1,600,000 of Liberty bonds, proceeds to be used to mcet about $1,000,000 
of short-term notes soon due. All but $74,000 of the Liberty bonds are 
a ee for the notes. V. 112, p. 1024. 
D. 4 , ° 


STOCK AND BONDS— 
Stock $35,000,000 ($100) 


The company on April 1 1920, 


Compare V. 112. 


Interest. Outstanding. 


Date. 
- $28,901,200 See text 
First mortgage $35,000,000 g/ 1911 5M-S 5,495,000 Mch 1 1931 


MUD id cdn bd oe c*tf\Interest in New York City or Cleveland. 


Bonds .—Of the first mortgage of 1911, $15,000,000 auth. may be issued for 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for previews 12 mos. shall have 
equaled at least twice the int. charge, including bonds proposed to be issued. 
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. The 
Union Trust Co. (formerly Citizens Sav. & Tr.), Cleveland, and Bankers 
Trust Co., N. Y., trustees. 


Dividends .—First div.— 144 %—under new franchise ordinance of Dec. 
1909 paid April 1910 and 144% quar. since to and including January 1920. 
On April 1 a div. of 1% % was paid. V.110, p. 2487. Subsequent divs. 
are being paid at the old rate of 14% quar. (see above.) 


REPORT .—For calendar year: 
Calendar Gross Net 
Earnings. etree 1 


Maturity 


Other Int., Tazes & Balance, 
$17,382,358 $2.316 $174 100° ee 18 aoe d $60: on 
, - vr . : ws, *), e , 
15,459,234 4,476,098 201,711 3,257,890 1,419:919 


¥rom the surplus as above there was deducted $498,000 in 1920, against 


| St 160 & in 1919; for obsolete equipment written off, leaving a deficit of 


,190,921 for 1920 and a surplus of $800,256 for 1919. 


ROAD .—O tes 412.711 miles of single track, of which 368.2891 miles 
are owned. ostly 80, 95, 100, 103 and 141-lb. standard rails; 1,517 pas- 
senger cars; 4 other revenue cars and 199 service cars. 


OFFICERS.—Pres., J. J. Stanley; V.-P., J. H. Alexander; V.-P. 
Harman; V.-P. & Gen. Mgr., Geo. L. Radcliffe; Sec. & Treas., H. J. 
Asst. Treas., Wm. J. Mead: Asst. Sec., Paul E. Wilson: Aud.. rh, £ 
Kilfoyle.—V. 112, p. 161, 469. 561, 652, 1024, 1143, 1739. 1865; V. 113 
p. 531, 847. 


CLEVELAND SOUTHWESTERN & COLUMBUS RY. 


ORGANIZATION .—Incorporated in Ohio on March 4 1907 and is a 
consolidation of the Cleveland & Southwestern Traction Co., the Clevelanp 
Ashiand & Mansfield Traction Co. and the Ohio Central Traction Co. For 
orm a + ~ uaa see V. 83, p. 1590. Also owns the Norwalk Gas & 

c Co. 

In Jan. 1913 the Elyria Grafton & Southern Ry. reduced its capital stock 
from $100,000 to $1,000. and the Norwalk Gas & Elec. Coa. from $125,000 
to $1,250. In March 1913 the Cleveland Southw. & Col. reduced the 
authorized amount of common stock from $7,500,000 to $4,236,000. 

In Jan. 1917 accepted a 25-year franchise from the City of Elyria, pro- 
viding for 20-minute city service and 6 tickets for 25c. 

The Ohio P. 8. Comm. has from time to time auth. the co. to issue 
$548,678 lst consol. M. 5s at not less than 85 to reimburse the co. for ex- 
penditures for impts., &c.. and to hypothecate them pending sale. 


Fare Increase.—On Aug. 15 1918 a new fare schedule went into effect 
which provided for a straight rate of 3 cents a mile, an increase of \& cent 
amile. V.107,p.401. An increase of 25% in class and commodity rates 
has also been grated. 

In Feb. 1919 the co. announced that as it was practically impossible to 
refund the $127,000 Clev. Ber. Elyr. & Oberlin cons. M. 5s, due Mar. 1 
1919, it had arranged to extend same to Aug. 1 1920 at 5%. <A cash pay- 
ment of $28.33 on each $1,000 bond so extended was made, thus poten the 
holders a return of 7% during the period of extension. V. 108, p. 1060. 
These were further extended to Feb. 1 1923 at 7%. 

The $95,000 Ist M. 5s of the Ohio Central Traction Co., due June 1 1919, 
were taken care of in a similar manner; the company arranging to extend tne 
maturity of same to Aug. 1 1920 at 5%. A cash payment of $23.33 was 
made, thus netting the holders a return of 7% during the period of extension. 
V. 108, p. 2241. These were further extended to Feb. 1 1923 at 7%. 

The $110,000 Norwalk Gas & Elec. Ist 6s, due April 1 1920, were extended 
to Feb. 1 1923 at 6%. A cash payment of $14 17 on each $500 of bonds 
was made, thus netting the holder a little over 7% during the period of 
extension. V. 110, p. 1186. 

The $200,000 Cleveland & Elyria Elec. Ry. 6s and the $1,073,000 
Cleveland, Elyria & West. Ry. 5s, both due Aug. 1 1920 were extended to 
Feb. 1 1923. Int. on both issues was increased to 7% per annum and the 
bonds made callable at par and int. on any int. date. - 111, p. 389. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Common $7 ,500 ,000 ($100) $4,236,000 
Pref $2,500,000 5% cum ($100) __-- 

First genera! consol maeraese 1907 5 A-O 

$10, ,000‘$1.000)gc*&rcpt/ Int. at Cleveland Tr. Co., Cleve., Trustee. 

Oleveland & Elyria first mort-{ 1895 7 Q-F 200.000 Feb 1 1923 
age on 18 miles ($500)/Interest at Citizens’ Savings & Trust Co., 
ubject to call cpt Cleveland, Trustee, 

Elyria & Oberlin first mort-} 1897 6 F-A 100,000 Aug 1 1922 

e on 9 miles ($500) gold} Interest at Cleveland Trust Co., Trustee. 

yy to call cpt 

Olev Ber Elyr & Oberlin cons) 1899 7g M-8S 127,000 Feb. 1 1923 

M ' g ($1,000 each)} Interest at Cleveland Trust Co., Trustee. 
Subject to cal! 


cpt) 
Cleveland Elyria & Western! 1900 7¢ F-A 1,073,000 Feb 1 1923 
000 Int. at Cleve. Tr. Co., Cleve., Trustee, or at 


irst mortgage $1,500 
c&rcpt{i Nat. Bank of Commercein N.Y. 
| 


($1,000) gol 
zeta Grafton & Southern({ 1902 58 J-J 100,000 Jan. 1 1922 

y first mortgage guar-i Interest at Cleveland Trust Co., Cleveland, 
anteed y Be. E A Ww ($100,- prastes. ond nqunene Trust Co., N. Y. 
000 000) gold._..c*cpt Jan be ca at par. 

Gas & Electric first{/ 1900 6A-O 110,000 Feb 1 1923 
mee. $110,000 ($500), g.{Int. at Guardian 8. & Tr. Co., Oleveland, 
Subject to call cpt| Trustee, or Chase National Bank, N.Y. 
Cleveland & Southwestern({ 1903 5« F-A 1.400,000 Feb 1 1923 

first and consol mortgage/Int. at Guardian Sav. & Tr. Co., Cleveland, 
$3,000 ,000($1,000)gc&rcpt| Trustee, or Equitable Trust Co., N. Y. 

Ohio O 1899 7eJ-D 95,000 Feb. 1 1923 

Int. N. Haven Tr. Co., N. Hav., Conn., Tr. 

raction consol-{ 1903 5g M-S 305.000 Mar 1 1923 

a mortgage closed{Int. at Cleve. Tr. Co., Cleveland, Trustee, or 
($500), gold c*cpt{ at National Bank of Commerce, N. Y. 


Bonds.—Oft the $10.000.000 new bonds. $3.510.000 are reserved for prio” 
liens and $5,545,000 are for extensions, improvements, &c. hey are 
subject to call after 10 years at 105 and accrued int. The Cleveland & 
Southwestern bonds of 1903 are subject to call at 105 and int. $1,600,000 
of this issue are reserved to retire certain underlying bonds. 

The Cleveland & Elyria Ist M. 6s of 1895 fell due May 1 1915. but were 
oxtenget to Aug. 1 1920 at the same rate of int. and again to Feb. 1 1923 
at (%. 

Of the Cleveland Berea Elyria & Oberlin 5s dated March 1 1899, $300,000 
remain in reserve for the retirement at or before maturity of the divisional 
6s to a like amount. These originally fell due on Mar. 1 1919 but were 
extended to Aug. 1 1920 and again to Feb. 1 1923 at 7%. |The extended 
bonds are red. at par and int. on any int. date. Of the $1,500,000 Cleve- 
land Elyria & Western new 5s, $427,000 are reserved to retire prior liens. 
This issue originally matured Aug. 1 1920, but was extended to Feb. 1 1923 
at 7%. The Ohio Cent. Trac. Co. Ist 5s originally matured on June 1 1919 
but were extended to Aug. 1 1920 and again to Aug. 1 1923 at ae he 
Ohio Central Traction Company coasol. bonds may be called upon 30 days 
notice at 105 and int. The Elyria & Oberlin_6s of 1897 fell due Aug. 1 
1917 but were extended to Aug. 11922. The Norwalk Gas & Elec. Ist 6s 
originally matured April 1 1920, but were extended to Feb. 1 1923. The 
onttndal Gana are red. all or in part at par and int. on any int. date. 
V. 110, p. 1186 


rac first mortgage 
closed ($1,000), par my} 
om Central T 
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one ae ae ee 














E ARNINGS.—For calendar years: 
Gross. Net (after Tazes).Int., &c. 
$381.0 010 $365, 88] 
] ‘870. "404 57, 356 367.139 sur. 90. 217 
1,531, 294 300" 806 358,375 def. 57,569 


ROAD.—Operates 209 miles of track (of which 177 miles are on private 
right of way) in and from Cleveland to Berea, Elyria, Oberlin, Norwalk, 
Medina, Grafton, Wellington. North Amherst. ‘Lorain ‘Creston. ‘Chippewa, 
Lake, Seville, Wooster, Linndale, Puritas Springs. Galion, Bucyrus, Crest- 
line, Mansfield, Ashland, Nankin, Polk, West Salem, Lodi and Le Roy, 
60, 70 and 100-lb. rails. Standard gauge. Also does freight and express 
business. Operates 66 passenger and 35 other cars; total, 101. Company 
owns Puritas Springs and Seccaium Park and reaches Chippewa Lake. 
Also owns and operates electric-lighting plant in Norwalk. 


OFFICERS.—Chairman of Board, F. E. Myers; Pres., Frank H. Wilson; 
Y.-P.. L. J. Wolf; V.-P. Treas., J. O. Wilson; V.-P. & Sec., F. T. Pome- 
roy: Gen. Mgr. E. F. Schneider: Aud.. M. E. McGraw. General office. 
National City Bldg . Cleveland.—V. 105, p. 180. 389, 1309, 1617, 2455; 
V. 106, p. 607: V. 107, p. 82. 401: V. 108, p. 2241: V. 109, p. 1186; V. 111, 
p. 389; V. 112. p- 652, 1865, 2747. 


Balance. 
sur.$15,129 


CLEVELAND PAINESVILLE & EASTERN RR. 
eemaed te Neko 10 &c. Faneerporanes in Ohio on April 25 1895. 
leted in July 1908.: Franchises expire from 1920 to 1935. In June 
ES acoulred control of the Clev. Painesv. 2 ee. RR. v" 82, p.1322, Rp ih 
In 1913 purchased the United Light & Power Co (otoek. $199 .000 
bonds, $100 .000). 
Rate Increase.—Late in 1917 was auth. by the Ohio P. U. Comm. to 
increase lighting and yower rates 
Fare Increase.—In July 1918 was authorized by the Ohio : U. 
to increase passenger rates, effective Aug. 11918. V. 107, p. 401. 


Bond Extension.—On Sept. 16 1918 the company stoned att that be- 
cause of abnormal financial conditions it would be practically impossible 
to refund at that time the $500,000 Ist mtge. bonds and the $1,141.- 
000 Ist consol. mtge. 5s due Oct. 11918. Theco., therefore, arr: anged for 
an extension of the maturing issues to Oct. 1 1923 at 7%, extended bonds 
are red. ¥ or in part at 100 and interest on any interest date on 60 days’ 
notice. . 108, p. 1274. 


STOCK AND BONDS— Date. 
8tock , $3,500,000 (par $100) $2,500 ,O0 
First mortgage, $500,000,{ 1896 500.000 Oct1 1923 

gold ($1, each) . c*_cpt Interest - Morton Trust Co., N. Y., or 

Cleveland Trust Co., Clev., Trustee. 
Consol. mort. (closed $1,-{ 1898 7 A-O 1,131. 000 Oct 1 1923 
631,000 ($1,000), gold_cptiInt. at Citizens’ Sav. & Tr. Co., Cleve., 
Trustee, or ‘Trust Co. of America kN. , # 
Ref and extension mtge, $5,-{ 1908 58 M-N 926 ,000 May 1 1948 

000 ,000, gold($1, e*cpt Int. at Clevel Trust Co., Cleveland, Trustee, 

or company’s agency ‘in New York. 


Bonds .—$500,000 consols are reserved to retire underlying Hens. Th® 
mtge.. originally for $2,000.000. was closed at $1,.631.000 and the balanc® 
canceled. The consols. originally matured Oct. 1 1918 and bore int. at 
5% but were extended to Oct. 1 1923 at 7%. Of the refdg. and extension 
bonds, $1,631,000 are reserved to retire prior liens, and $2,415,000 are 
reserved for future extensions and any oa to be issued only when net 
earnings for preceding 12 months have een not less than 25% in excess of 
interest charges on outstanding bonds, including those to be issued. $28,- 
000 are in the treasury. Subject to call May 1 1938 or on any interest 
date thereafter at par and interest on 30 days’ notice. The lst mtge. 
bonds originally fell due April 1 1916 but were extended to Oct. 1 1918, 
oe save | to Oct. 1 1923: in the latter case the int. rate was raised from 

0 


REPORT .—For years ending Dec 

Calendar ross Net 
Earnings. Tares 

$216 767 


Road 


Comm. 


Interest. Ovutstandi Maturity. 


21 (excl United Light & Power Co.) 
after Other Interest Balance 
Income. &C. Surplus. 
$654 325 $1,661 $171. Be $47,245 
517,930 158,898 1 883 149,553 11,227 


Latest Earnings.—Of Cleveland Painesville & Eastern RR. System for 


calendar years: 
920) $797 566 $191,474 $26,200 
9 692 S58 234 923 63.741 
The results Hie United Light & Power Co. for 192 20) were: Gross, $51,432; 
net. after taxes, $16,209. In 1919, gross, $36,873; net, after taxes, $16,496. 


ROAD.—Owns road from Euclid, Ohio, to Painesvilie and Fairport, 
24.02 miles (‘Main Line’’), and uses Cleveland Electric Ry. from Euclid 
to Public Square, Cleveland, 10 miles; also owns ‘Shore Line,”’ extending 
from Willoughby to C leveland (St. C lair Ave. & 110th St.), 14.89 miles, 
and uses the Cleveland Electric Ry. Co.'s track from that point to the 
Public Square, Cleveland, 5 miles. Total track operated (including 4% 
miles of double), 46% miles. With the Cleve. Painesv. & Ashtabula forms 
a continuous line from Cleveland to Ashtabula. 46 motor cars and 8&8 other 
cars. Power-house is at Painesville. Car-houses at Willoughby and 
Nottingham. 


OFFICERS.—Pres., E. W. Moore; V.-P., F. H. Goff; V.-P. & Gen. 
Mer.. _H. Douglas; Treas., E. V. Hale; Sec., Fred 8. Borton; Aaa. Sec. 
, J. A. Currie, W iNoughby, O.—V. 102, p. 885, 1811; V. 104 


106. p. RAE V. 107, p. 82, 401, L191: V. 108, p. 1274; V. 109. 
Dev. 112, p. 2747. 


(1) Cleveland Painesville & Ashtabula RR.—A trolley road. En 
tirely over private right of way, except through some of the villages, where 
franchises expire in 1927. 


Default—Committee.—Jan. 1 1917 and subsequent interest is in default. 
The following committee is asking deposits of pur with the Cleveland 
Trust Co.: A. G. Tame. H. D. Messick and J. A. House, all of Cleveland: 
Vv. » Dp. 256. 

ORGANIZATION .—Incorporated in Ohio in 1902. 

Fare Increase.—In July 1918 was authorized by the Mr P.U. Comm. to 

crease the mileage charge, effective Aug. 1 1918. . 107, p. 401. 


STOCK AND yt? DS— Date. Interest. Caen Maturity. 


$1, 
1902 5¢J-J 1000°000 July 1 1922 
) c* cpt} Int. at Oleveinnt Trust Co., Cleve., Trustee. 
—No sinking Mg and bonds cannot be called. See V. 75. p. 549 


REPORT.—For years ending Dec. 31: 

Years— Gross. Net(aft.taz) Oth. Inc. 
bel A AIPA TERPS oe. COL def$33.416 $932 

207 14,135 751 

162°794 2,603 307 69 "ORS 
ROAD .—Operates 30 miles track between Painesville and Ashtabula 
Put in full operation on July 30 1904. 70-lb. T and girder rail used. Track 
andere gauge. Connects at Painesville with the Cleveland Painesville & 

tern RR. and at Ashtabula with the Pennsylvania & Ohio Ry. 


OFFICERS.—Same as Cleveland Painesv. & East. above.—V. 92. 
p. 322; V. Of, p. 22h; V_ 14, rm, 182, DRA. INA, , QNIN: UV INT, mw, 4n1 


~~ oe 


Int. &e- fe 


CLEVELAND & EASTERN TRACTION CO.—A trolley road. 


CRO AR TAA TION ——lpearporated in Ohio on May 18 1910 to succeec 
the Cleveland & Eastern division (V_ 90. p. 1613) of the Eastern Ohio Trac 
tion Co. per plan in V. 89, p. 1541, 1596. 
On May 3 1915 stockholders voted to amend the charter sO a8 to permit 
compan he engage in electric light and power business. 100. p. 1509. 
Fare Increase.—In July 1918 was authorized by the “Ohio P.U.Comm. to 
increase the mileage charge, effective Aug. 1 1918. - 107, p. 401. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity 
00 $381.6 


phere 465,865 Feb 21 1% 
i910 Be J-J 563 200 July 1 1939 
*\ Int. at Guardian Sav. & Tr. ‘Co.. Clev.. Trus. 


Bonds. —=Beade subject call, any or all, on any int. day, at 103 and 
{nt.; began to draw int. Jan. 11912. V. 91, p. 336. 
Dividends.—The first div. on the preferred stock—« % 


Nov. 1915. In 1916 and 1917, 3% each. 
none to Jan. 1920, when 1% was paid. 


isis dan tao L mtr 
n an. . 
In 1921. Feb.. 1% > %o' 


re ee a ee 
(een ee ee 





RAILWAYS [Vou. 113. 


— 





—— ee ee 


EARNINGS.—For calendar years: 
Year— Gross. Net (aft. Tazes). 
Se $360,654 $104,780 $38 .160 $61 .916 
298 ,714 109,176 38,160 71,016 


ROAD .—Operates 40 miles of track from Cleveland to Chardon, Burton 
and Middlefield, Ohio. Standard gauge. 60-Ib. T rails. 


OFFICERS.—Pres., H. P. Melntosh: V.-P., Horatio Ford; Sec. and 
Gen. Megr., Robt. D. Beatty: Treas.. C. A. Taylor. Office, 78 Belmont 
Bidg., Cleveland, O.—V. 100, p. 1509; V. 101, p. 1627; V. 102, p. 437: 
V. 106, p. 924; V. 107, p. 401; V. 109, p. 676. 








Dividends. 
$4 659 


Int. Surplus. 


CLEVELAND & CHAGRIN FALLS RY. CO. 


ORGANIZATION .—Incorporated in Ohio on Feb. 18 1910 to take over 
the Clev. & Chag. Div. of the East. Ohio Trac., sold Feb. 5 1910 


Receiver.—In Jan. 1918, the receiver, who had been in charge of the pro- 
perty since July 1917, was discharged. 

In Jan. 1918 capital stock was reduced from $300,000 (par $100) to 
30,000 (par: 10) 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity . 
Stock , $30,000 ($10)---- $25,000 
Clev & Ch Falls Ist M$300.- ~f 1910 64 J-J 251 .900 Jan 


000 g ($100 & $500) .__c*\ Int. at Guardian Sav. & Tr. Co., Clev., Trus, 


Bonds .—Subj. to call any or all on any int. date at 102 and int.: $48,100 
are in treasury. 


EARNINGS.—For calendar years: 

Y ear— Gross. Net (aft. Surplus. 
1920 $25,269 $15,114 $7 .684 
Dl sean enamondtne 106.442 23.559 “J 14 5,970 


ROAD .—Operates 12.01 miles of line between Cleveland and Chagrin 
Falle. Standard gauge. 60 and 70-lb. T rail. 


OFFICERS.—Gen. Megr., Robert D. Beatty; Pres., H. P. McIntosh; 
V.-P., Horatio Ford: Sec. & Treas., C. A. Taylor.—V. 99, p. 1909; V. 105. 
p. 715; V. 109, p. 676. 


LAKE SHORE ELECTRIC RY. 


ORGANIZATION .—The Lake Shore Electric Ry. was incorporated on 
Sept. 25 1901 under laws of Ohio as a consolidation of the Lorain & Cleve- 
land Ry., the Sandusky & [Interurban Ry.. the Sandusky Norwaik & South- 
ern Ry. and the Toledo Fremont & Norwalk RR. V. 73, p. 784. About 
half the road is built on private right of way. In Nov. 1917 the city of 
Lorain granted a new franchise to the co. and its subsidiary, the Lorain 
St. RR., which was rejected on the ground that the fare rate of six tickets 
for 25 cents was insufficient for profitable operation. On Mar. 22 1918 the 
Lorain St. RR. obtained a new 25-year franchise which provides for a 
straight 5-cent fare, and on Mar. 27 1918 a 25-year franchise was granted 
to the Lake Shore Elec. Ry. In Jan. 1920 the aa City Council 
granted the co. a new 25-year franchise. V. 110, 167. 

Controls the Lorain Street RR. and the RMS ih Fremont & Southern 
Ry.. which see below. Also controls the People’s Light & Power Co. soe 
the Bellevue Illuminating & Power Co. On Aug. 1 1918 purchased 50 
of the capital stock of the Ohio State Power Co. (The other 50% is Ba 
by the Amer. Gas & Elec. Co. of N. Y.) In 1907 made contract to supply 
power to the ToledoFindlay& Fostoria and several! other roads. V.85,p.1646. 

In 1910 charter was amended so as to transform the then existing 5% 
eam ee stock of $3,000,000 into $1 000. 000 6% cum. Ist pref. and $2,- 

% non cum. 2d ‘pref. stock: V. 90. p. 698. At the same time 
a einan Mt” dividends on the old a® stock (part of which had been 
issued later than the rest) were adjusted. V.90.p.1170. 1296: V. 91. p.790. 
[In Jan. - Bees the articles of incorporation were amended to enable the com- 
pay sell and distribute electricity for light. heat and other purposes 
n wT an localities. 

The Ohio Utilities Comm. has from time to time authorized the company 
to sell additional! en. mtge. bonds, Feb. 10 191 $428.000. which have 
been issued and are held — >  Soneery On Feb. 10 a increased authorized 
amount of Ist pref. stock from $1 .000.000 


Fare Increase.—In July 1918 was canted Sn noc Ohio P. U. Comm. te 
increase the mileage charge, effective Aug. 11918. V. 107, p.402. On Aug.9 
1920 the Sandusky City Comm. auth. the co. to increase fares to 6 cents, 
tickets to be sold at 5 for 25 cents. The co. had applied for a 7-cent fare. 


fe, Fe 
Ist M. 5s due Jan. 1 1920 were 


Tazes). In 
5 


Z 
J 
l 


792. 

The Toledo Fremont & Norwalk RR. 
extended to Jan. 1 1925 at 6%, the extended bonds being red. at par and 
int. on any int. date on 60 days’ notice. Originally there were $1 500.000 
bonds of this issue outstanding but $385,000 were held in the sinking fund 
as of Jan. 1 1920 and these, under the extension agreement, were canceled, 
leaving $1,115,000 to be extended. V. 109, p. 2263. 

STOCK AND BONDS— Date. Interest. 


Outstanding. Maturity 


Common , $4,500 ,000 (par $100)__-- : $4 500.000 
Ist pf$1.500.000($100)6% cum -.-_--. 1.000.000 
2d pf 32.000 (000($190)5% ie. oo , N00.000 No div. yet. 
First cons mtge. $4.000,000( 1903 5 J-J 1,630,000 Jan 1 1923 
‘$1.000). c* ef, Ing. at Citizens’ Sav. & Tr ('o., Cleveland 
Trustee, or Trust Co., of America. N. Y 
General mtge, $7,000.000! 1993 52 F-A 2.255.000 Feb 1 1933 
($1,000). gold c* tf a at Citizens’ Sav. & Tr. Co.. Cleveland. 
\ zygenen. or company's agency ‘in N. 
Lorain & Cleveland Ist, gold‘ 1897 52 J-J 750,000 July 1 1927 
($1,000). $1.000. 000___- tf {Interest at Citizens’ Sav & Trust _C e. 
| Cleveland, or company's agency in N. 
Foe en Stn ee 1900 6% @ J-J 1,115,000 Jan i 1925 
guar ($500, $1.009) __.c*tf\)Int. at Union Trust Co. Detroit. Trustee. 
Car trust certificates, ‘ 1917 6J-J 196,200 See test 
$176.000 \Guardian Savings & Trust Co.. Ciev., trust. 
Se a ee a Cas oe 1920 7% 55,590 
Bonds .—Of the $4.900,000 first consols, $2,250.000 are reserved to retire 
prior liens: $120,000 have heen canceled: $4 080,000 of the general soorennas 
5 ¥ cents are reserved to retire the first consols and $745.000 (of ich 
$428 .000 have been certified by the trustee and are in treasury) for exten- 
sions and impts. at 80% of cost. Neither issue is subj. to cali A sinking 
fund for the first consols. commenced Jan. 1 1909, retiring $10.000 per 
annum until 1914; from 1920 to 1922, incl., $30,000 bonds per annum are to 
be canceled. The L. & bonds are callable since July 1 1917 at par and 


int. The car trust certificates of 1917 mature $17,600 each July 1. 


Lien.—The T. F. & N. bonds are a first lien on the division between 
Toledo and Norwalk: the L. & C. bonds are a first llen on the road between 
Cleveland and Lorain: and the Ist consol. bonds a first lien on all other 
lines and alsoa2nd mtge.on the divisions noted above; $385.000 have keen 
canceled through operation of sinking fund. 


Dividends .—Initial div. on Ist pref., 14% 
amount quarterly to and including April 1915. 
(V. 101. p 47). None since. 


REPORT.—For years ending Dec. 31, excluding Lorain Street RR.: 

Sandusky Fremont & Southern Ry. and light and power companies. 
Year— Gross. Net(aft.Taz.) Other Income Interest. Surplus. 
. -$2 ,699 342 $661,925 $334,890 $327 ,035 
a 2,067 ,225 577,180 339,801 237 .379 
1,734,660 472,860 343,503 129.357 


Passengers carried in 1920, 7,687,946; in 1919, 6,636,910. 

Earnings for 1920 of the People’ s Light & Power Co. were: Gross, $34,106; 
net, after taxes, $10,066; and =. the Bellevue Ilum. & Power Co. , gross, 
$48,172: net, after taxes, $15,2 


ROAD.—Operates 180 miles, ae ads fiom Cleveland to Toledo and 
Sandusky, and from Sandusky to Norwalk: also city lines in Sandus 
standard gauge; 70 to 100-lb. rails. Through line from “‘leveland to Tol 
was opened for business about Aug. 26 1902. In addition owns the a 
dusky Fremont & Southern, 20 miles, and the Lorain Street RR., 24.77 
miles, making a total of wt, 77 miles. 114 passenger, 15 baggage, 52 work 
and freight cars. Total, 


OFFICERS.—Pres. - Moore, coev eland and N. 
Goff and A. Lewenthail, p LB ee V.- 
Coen, rt ef a8 
2116, 2345: V “167, 
261, 2192: V ‘qi, 


id Oct. 1 1910; same 
"July 1915 dividend omitted 


wet Wa anes FW: 
Sec.-Treas. & Gen. M 
Asst. Sec. & Pong Treas. M. E. awe — 
p. 402; V. 108, p. 2123: . 109, p. 2263; 110, ho 08 
B: 792: V. 112, >. Vid 
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(1) Lorain Street Railroad Co.—A trolley road. 

ORGANIZATION .—Incorporated in Ohio on Aug. 3 1906 and Is a con 
solidation of the Lorain St. Rallway and the Avon Beach & Southern RR 
Entire stock owned by the Lake Shore Elec. Ry. Operates on private 
right-of-way except three miles in Lorain and Elyria, on which franchises 
run until March 1943. 

STOCK AND BONDS— Date. 


Stock $2.000.000 ($100)_____. —.-- i SEM -saathesadd 
Lorain St Ry ist M $750.000 \ iS99 52M-N 550.000 Nov 1 1949 
gold ($1,000)________ c*.tf}/ Int. at Guaranty Trust Co., N. Y., Trustee 
First consol mtge $2,000.000/ 1906 5 2 J-J See text July 1 1936 
gold guar $1.000)____c*.tf{ Int. at Citizens’ Sav. & Trust Co., Cleveland 

| Trustee. or Agency in New York. 


Bonds .—Of the $2,000,000 cons. bonds, $750,000 are reserved for prior 
liens and $750.000 for extensions, &c. They are guar.. prin. and int., by 
endorsement by the Lake Shore Electric Ry. 


REPORT .—For calendar years: 


Interest. Outstanding. Maturity 


Cal. Yrs.— GrossInc. Ezp. & Taz. Net Earns. Int.Paid. Surplus. 
| i $086 712 $86 925 $54,774 $32,15] 
|. Te 354,040 264 »,45 33,498 


264 O89 89,951 56,453 

Passengers carried in 1920, 5,513,630, against 5,326,398 in 1919. 
ROAD.—Operates 24.77 miles of track between Elyria. Lorain and 

Beach Park. Standard gauge. 24cars. V. 105, p. 2543; V. 109, p. 2357. 


(2) The Sandusky Fremont & Southern Ry. 


ORGANIZATION .—-Incorporated in Ohio in April 1906. Is operated 
as of main line of Lake Shore Electric Ry. between Cleveland and 
Toledo. Lake Shore Elec. Ry. owns entire stock. Private right of way. 


STOCK AND BONDS— Date. Interest, Outstanding. Maiurity 

000 ,000 —Owned by the Lake Shore Electric Ry — 

1906 58J-J $645,000 July 1 1936 

), guar__.c*tfiInt. at Citizens Sav. & Trust Co.. Cleve. 
Trustee. or at Agency in New York. 

Bonds .—Are guaranteed, prin. and int., by endorsement. by the Lake 

Shore Elec. Ry.; not subject to call. See V. 83. p. 1099. 


REPORT .—For calendar years. 


. $2. SRS a 
First mortgage, $2,000,000, / 
gold ($1, 


Gross Expenses and Net Interest Balance 

Year— Income. Tazes. Earnings. Paid. Deficit 
Eisédows é $151,096 $126,608 $24,488 $32,250 $7,761 
era 126,209 98,370 27 838 32,250 4,412 
a 111,071 93 ,877 17,193 32,250 15,057 

14 cars 


ROAD .—Operates a line from Sandusky to Fremont, 20 miles. 
—V. 83, p. +) ® 1099. 











CLINTON, IOWA. 


CLINTON STREET RY. 


ORGANIZATION .—Incorp. in lowa Feb. 4 1891. Under ite charter 
the co. is auth. to conduct a street railway, light, power and heating busi- 
ness. Franchise covering main street of the city is perpetual; others 

fre 1935 and 1938. 

are Increase.—In Dec. 1920 was auth. to increase fares from 5 to 6 
cents, with 9 tickets for 50 cents. V. 111, p. 2323. Compare V. 111, p. 
1660. Effective Feb. 20 1921, raised fares from 6 cents to 7 cents, with 
tickets at 4 for 25 cents. V. 112. p. 1024. 


STOCK AND BONDS— Date. Interest. 
eee Bt Bees (BiGececce cece eueccses 
First mortgage $400,000 os} 1906 5 A-O 400,000 Mar 31 1926 

ELT LS c*/{ Int. at Lilinois Tr. & Sav. Bk., Chic., Trustee 


Bonds .—Callabie at 105 and int. on any int. date on 90 days’ notice. A 
supplemental mortgage provides that beginning April 1 1918 a fund of 2% 
of the bonds outstanding or retired by this fund be established to be us 
for renewals, bettermenc, &c., or for the purchase of bonds up to 105 
and interest. V. 104, p. 862. 


Dividends.—Paid 6% dividends from 1907 to 1913, incl. (except 5% in 
1912). In 1913 the stockholders advanced a substantial sum for construc- 
tion, &c., and waived dividends while this sum was being paid out of earn 
ings; 441,400 was so paid in 1916. 


EARNINGS.—For vear ending Dec. 31 1919, gross, $210,898; net, after 
taxes, $71,641. In 1918, gross, $183,698: net, after taxes, $67,438. 


ROAD, &c.—About 16 miles of single track equivalent and 32 single truck 
cars. Current is purchased from the Clinton Gas & Electric Co. Inter- 
urban cars from Davenport enter to centre of city over the company’s 
¢racks under traffic agreement. 


OFFICERS.—Pres , ©. H. Young; V.-P., R. C. Langan; Sec., A. L. 
Schuyler; Treas., C. O. Coan; Gen. Mgr., Bernard Bobnsen.—V.112,p.1024. 


Outstanding. Maturity. 
$596,600 See text. 











COFFEYVILLE, KAN. 


THE UNION TRACTION CO. 


ORGANIZATION .—Incorporated Sept. 28 1906 in Kansas. In Dec. 
1916 was granted a permit to do business in Oklahoma. Franchises expire 
1957. Road is on private right of way except in Coffeyville, Independence, 
OCherryvale and Parsons. 

Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to In- 
crease fares between Parsons and Coffeyville, and Nowata, Okla., and 
intermediate points to not to exceed 2.6 cents per mile. V. 107, p. 1194. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock , $500 .000_.__..______-. RRS (ae $500, See text. 
1907 5 J-J 941,000 Jan 1 1937 

($1,000), sinking fund._tf|Warren (Pa.) Trust Co., Trustee. 

Bonds .—1st M. bonds are red. ann. by lot at 105 and interest since Jan. 
1912, through s.f.; $59.000 have been retired. 8S.f. of 10% of net earnings 
eanually began in 1911. Int. at Nat. City Bk., N. Y.: Commercial Nat 

, Chic., and Tradesmen’s Nat. Bank, Phila. See V. 88. p. 1003 


Dividends .—A div. of 6% was pald during the fiscal year end. June 30°13. 


EARNINGS.—For year ending Dec. 31 1917, grams $382,059; net, after 
taxes, $100,034: int. on bonds, &c., $73,905; surplus, $26,129. 

ROAD.—Operates 67 miles of road, of which 9% m. in Coffeyville, 7 
miles in Independence and 50% miles of interurban road between Coffey- 
ville, Independence, Cherryvale znd Parsons. 70-Ib. T rails. Purchases 
power from the Kansas Gas & Elec. Co. 


OFFICERS.—Pres., D H. Siggins, Warren, Pa.: Sec.. H. A. Siggins 
Treas., Sam Q. Smith.—V. 107, p. 2377; V. 109, p. 2264; V. 111, p. 2424. 


_ i— 


COLORADO SPRINGS, COLO. 


COLORADO SPRINGS & INTERURBAN RY. 


ORGANIZATION .—Incorp. in Aug. 1902 as a consolidation of the Colo- 
rado Springs Rapid Transit Ry. and the Colorado Springs & Suburban Ky. 
Effective June 8 1919, was re by by the Colo. P. U. Comm. to increase fares 
from 5 to 6c..V. 108, p. 2433. 
to 7c. cash or & tickets for 50c. ‘The consol. co. has issued $1,500,G00 stock, 
of which $500,000 pref. bonds ($1,600 5% M.S., due Sept. 1932, Central 
Trust Co., N. Y., trustee) auth. and issued, $1,500,600. 

EARNINGS.—For cal. year 1920, gross, $548,487; net, 
$98,901. In 1919, gross, $487,547; net, after taxes, $120,022 


ROAD.—Owns 41% miles of track. In 1919 added 35 one-man to car; 
ite equipment. 


OFFICERS.—Pres., D. H. Rice; V.-P., W. Lennox; Sec., Wm. Lloyds; 
.. C. 8. Chamberlin.—V. 110, p. 2387; V. 111, p. 188, 492, 1566. 


COLUMBIA, 8. C. 


COLUMBIA RAILWAY, GAS & ELECTRIC Co. 
ORGANIZATION .—Does the entire street railway, electric lighting, 
Bower and gas business in Columbia. 8. C.—Name changed from Columbia 
Electric Street Ry., Light & Power to the above on May 151911. V. 92 
.1374. Is aconsolidation on July 1 1905 of the Columbia Electric St. Ry., 
t. & Pow. Co. and the Columbia Water Pow. Co. The first-mentioned 
was organized in So. Caro. Jan. 6 1892 and was a consolidation of the Colum- 
bia Elec. & Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac- 





after taxes, 








In Jan. 1921 the co. was auth. to raise fares : 


-_——e 








quired the Columbia & Eau Claire Electric Ry. 


O 
ponds ef the Columbia Gas Lig wns all the stock and 


ht Co., which is also leased. Operates under 
rights ted by State of So. Caro. (which owns the city streets), expiring 
Dec. 16 1941. as franchises granted by State and city franchises covering 
all — wie are ho at + 4 time. 
une u arr Shoals Power Co. (stock $2,000,000 com., all 
owned, and $300,000 pref.), which on May 30 1914 placed in operation its 
new hydro-electric station (present capacity 18,000 h.p.; ultimate capacity 
me fv h. > <S Soivtah te . ek near yy Oo 24 miles ss = 
of Columbia, requirements of the controlling co. . 95, D. 
1122, V. 98, p. 154, 1844.) oStwoae’ » 
we to Sell.—See V. 109, p. 2356; V. 110, p. 561. 
ares.—Effective July 1 1919, the company put into effect a flat 7-cent 
cash fare, tickets being sold at 4 for 25 cents. V. 109, p. 477. 
The $100,000 Col. Canal Co. 6% bonds originally matured Jan. 1 1919 
but were extended for two years to Jan. 1 1921 and again to 1923 at the 
same rate of interest. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $2,000,000 ($100)... -.-. 390 Leek $2,000,000 July'19.4%% 
Orety ‘gst 6% cum.| .... Q-J 894,000 Oct.’21,1% 
first mortgage, $7,500,000,{ 1911 5 J-J 2,685,000 July 1 1936 

gold ($1, cose eeeieatel c*tf ae ke voting Ru ¥ Aas i ~ Bk., 

. ¥. Columbia Trus “> He ey. . 
Parr Shoals P pfd stk $300,000 =" 7% 300,000 
arr oa st mtge, 7 . 3,000,000 Apr 1 1952 

000,000 ($1,000), goldc*tf (ones bts Trust Oo., Trustee s 

Sol Canal Co mtg, $200,000tf ._... 6% 100,000 Jan. 11923 


Bonds .—Of the outstanding first mtge. bonds of 1911, $60,000 are deposi- 
,éd to guar. int. on Cana/ Coe. 6s. Of unissued bonds, $200,000 are reserved 
to retire Canal Co. bords and $4,497,000 for improvements, additions, ac- 
quisitions, &c., under certain restrictions. Bonds are subject to call on any 
int. date at 105 and int. Since July 1 1912 an amount equal to 1% of bonds 
out must be expended for impts., &c., against which no bonds may there- 
after be issued, and since Dec. 15 1915 a further 1% for retirement of 
bonds. See V. 93, p. 229. Parr Shoals Power bonds are guaranteed, 
p. & i., by end., by the Columbia Ry., Gas & Elec. Co. Sinking fund of 
4% of 1% semi-annually of bonds out from 1918 to Jan. 1 1952, incl. They 
are subj. to call at 105 & int. on 60 days’ notice. Int. payable in N. Y. 


Dividends.—First div. on pref.—3%—paid July 1 1906; Jan. 1907, 3%. 
None to July 1911, when accrued ‘iivs. were paid up in full; 1% pat 
quar. since to and including Oct. 1921. Initial div. on common—k% 


aid Oct. 1917. In 1918, Jan., 4%; July, - Oct., - In ; 
an., %%: July, 4%. None since. 7. aN ite _ 
EARNINGS.—For calendar years: 
Year— Gross. *Net. Interest. Pref.Divs. Com.Divs. Surplus. 
0 Rr $1,649,524 $377,614 $256,455 $53,640 —_____. $67,520 
yl 458,68 187,508 249,532 53,640 30,000defi45,664 


* After deducting operating expenses, taxes, int. on Parr Shoals bonds 
and divs. on Parr Shoals pref. stock. 


ROAD.—Operates 37 miles of track; 50 cars. Owns 2 power plant 
with a total capacity of about 18,000 h. p. 


OFFICERS.—Chairman of Bd. & Treas., E. W. 
F. H. Knox; Ist V.-P., Henry Parsons; Sec., L. F. 
—V. 106, p. 924, 929; V. 109, p. 477, 1272, 2356; 


_  — 


COLUMBUS, GA. 
COLUMBUS ELECTRIC CO. 


ORGANIZATION .—Incorporated in Maine on Feb. 6 1903 and owns al 
che stock of the Gas Light Co. of Columbus; the entire common stock 
and $121,300 of the pref. stock (out of $350.000) of the Columbus Power 
Co., and all the stock of the Columbus RR. Co.; also guarantees tne bonds 
of the Columbus Power Co. as to principal, sinking fund and interest. 
The above companies do the entire electric railway and lighting, gas and 
power business of Columbus and vicinity and the adjoining towns of 

hoenix City and Girard, and a wholesale power business in Columbus 
Newnan, Hogansville, Lagrange, Lanette, Trimbie, Grantville, Morelan 
and West Point. Principal franchises Fee ye The freight lines are 
leased to the Seaboard Air Line Ry. for 50 yrs. from Oct. 17 1901 at a rental] 
of $7,500 per ann. $115,000 pref. stock is held by the Public Service 
investment Co. In July 1919 brought out $1,750,000 3-year 6% notes, 
proceeds being used to retire an issue of $1,500,000 6% notes due at that 
time, and to provide for the company’s floating indebtedness, amounting 
to $170,000, incurred for additions and extensions. V. 108, p. 2629. 

Fare Increase.—In Jan. 1921 was auth. by the Ga. RR. Comm. to in- 
crease fares from 5 cents to 7 cents, or 15 tickets for $1. V.112, p. 256. 


Robertson; Pres., 
Pearce, Gen. Mer. 
V. 110, p. 561, 969. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i a ‘ ' I Pi ie Ml 
Pref,6% cum, $1,500 ,000($100)___- J-J 1,200,000 July’21, 3% 
Ist coll M, $1,500,000, gold/ 1903 5 ¢ 4-0 758000 April 1 1933 

CBE GOW) concncceans c*ntf| Int. at Old Colony Tr. Co., Boston, Trustee. 
3-year notes $2,500,000 trry| 19i%8 628J-5 i* 1,750,000 July 1 1922 

($100, $500 & $1,000) _c*tf\Int. at Commonw'th Tr Co., Boston, trus. 
Columbus Pow Ist M $4,000.- 906 5 g« A-O 3,667,000 April 1 1936 

000 gold guar... ___- c*tf\ Int. at Communw. Tr. Co., Boston. trustee. 


Bonds .—The bonds of the Columbus Electric Co. are subject to call as r 
whole at 105 & int. $53,000 are in treasury. An ‘improvement fund” of 
2% per annum of outstanding bonds commenced in 1905. The 2-year 
notes are callable as a whole on any int. day on 30 day’s notice at 100 and 
int. V.105, p.817. The Columbus Powe. Co. bonds are callable as a 


whole (or in part for sinking fund) at 110 and int. on any int. day. A 
sinking fund of 1% of bonds out began April 1 1912. $333,000 purchased 
for sinking fund and canceled. Bonds are guar., p. & i., and s. f., by 


Columbus Electric Co. ; 

Notes .—Callable as a whole at 100 and int. on any int. date upon 30 days’ 
notice. Should the company place any further lien or encumbrance on 
the property. it will secure this issue of notes equally. The outstanding 
amount of first mtge. coll. trust bonds will not be increased unless the 
proceeds are used to retire notes of this series. V. 108, p. 2629. 

Dividends .—First div. on pref. stock, 3%, was paid Jan. 1907; 3% has 
been paid semi-annually since to and including July 1921. 

PROPERTY .—25.9 miles of equivalent single track, of which 5 miles 
leased to Seaboard Air Line until 1952. 57 cars; 2 steam locomotives 
(leased to 8. A. L. Ry.). Standard gauge. Controls hydro-electric plants 
with a capacity of 23.900 k. w., and a steam plant of 9,000 k. w. capacity. 


EARNINGS.—For 12 months ending June 30: 


June 30 Gross Net, after Interest Sinking & Balance, 
Year— Earnings. Tazes. Charges,&c. Impt. Fds. Surplus. 
1920-—21_..-- $1,622,536 $741,666 $397,754 ninine neta $34: ‘912 
1919-20_____ 1,482,470 643 ,553 i! tesseses 273,773 


OFFICERS.—Pres., Chas. F. W. Wetterer; Sec., Geo. A. Peirce; Treas., 
lienry B. Sawyer; Gen. Mars., Stone & Webster Mgt. Assn., Boston.— 
V. 106, p. 395; V. 107, p. 1919; V. 108, p. 2629; V. 112, p. 256. 


ae 


COLUMBUS, IND. 
INDIANAPOLIS COLUMBUS & SOUTHERN TRACTION CO. 


Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Service Co., a subsidiary of the Middle West Utilities Co., at a rental of 5% 
on the capital stock . or $92,000 a year above all taxes. 95. p.680. See 
Inter-State Public Service Co. on a subsequent page. 


ORGANIZATION .—Formerly the Indianapolis Greenwovd & Franklin 
RR., which company was incorporated in Indiana in 1895. Name changed 
as abovein Jan. 1903. In Sept. 1912 increased ite auth. stock to $1,840, 1 


STOCK AND BONDS.— Date. 
es mile tex 
"ircg mor e. $1,00¢,000 1903 56@F-A 932, Feb 1 1923 

gold ($1, Me marge c*tf)\ int. atCommercia!l Trust Co., Phila., Trust. 

Bends.—Cannot be called. $68,000 are reserved for exten. and impts. 
at not exceeding $15,000 per mile. See V. 76, p. 654; V. 82, p. 1212. 


ROAD .—Operates 62.38 miles of track between Indianapolis, Franklin 
and Columbus and Seymour, of which 3.86 miles belong te Ind. Trac. & Ter. 
Co. Standard gauge. 60-lb. T rail. Mostly private right-of-way. It 
connecte with Indianapolis & Louisville Elec. Ry., thus forming a through 
line from Indianapolis to Louisville. 


OFFICERS.—Pres.. Wm. G. Irwin: V.-P.. L. |. Sweeney: Sec. & Treas. 
Hugh Miller, all of Columbus, Ind.—V. 86. p. 421; V 95. p. 680. 
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COLUMBUS, OHIO. 

COLUMBUS RAILWAY, POWER & LIGHT CO. 

New Management.—In Jan. 1919 Messrs. E. W. Clark & Co., Phila., 
withdrew from the management of the co. in favor of Columbus interests. 

ORGANIZATION .—Incorp. in Ohio Nov. 1913 to succeed the Colum- 
bus Traction Co. (incorp. Dec. 26 1 as successor to the Central Market 
St. Ry., sold under creditor's bill in Feb. 1906, subject to the $500,000 
bonds) and took over the Columbus Ry. Co. and the Columbus Edison Co. 
as aed lan in V. 96, p. 1839. The leases between these two cos. and the 
Columbus Ry. & Lt. . were then canceled. The Columbus Lt., Ht. & P. 
Co. was uired in Jan. 1915. See ‘Elec. Ry. Section” for Jan. 1915. 

Owns and operates the city street railway system of Columbus and sub- 
urban lines to Marble Cliff and Westerville, and the commercial electric light 
and power systems of the city and vicinity. Franchises for 20.50 miles 
of railway are perpetual; others expire in 1926 and 1942. The franchises 
provide for 6 cents cash fare or 5 tickets for 25 cents, and universal transfers. 
a v4 the light and power franchises are perpetual; others expire in 1926 
and 1928. 

In June 1917 a new franchise for 25 years was granted on the Wester- 
ville line, providing for a zone system with a sliding scale of fares ranging 
from 2% to 6c. per zone. (In July 1919 fares were increased from 5% to 6c. 

zone. V. 109, p. 270.) The company is to be allowed to earn 6% on 
ts then existing investment (fixed at $350.000), and &% on future capital 
invested. The public may purchase the Westerville line at an increase of 
10% over the actual value at time of purchase 

uit.—On Dec. 8 1920 the present management filed suit in the Common 
Pleas Court at Columbus against the former managers, charging them with 
illegal expenditures, &c., of the co.’s funds and asking for an accounting. 
V. 112, p. 256. See also V. 113, p. 1573. 

Valuation.—On Mar. 18 1918 the co. submitted the results of its appraisal 
(ordered in June 1915 in connection with light and power rates) to the 
Ohio P. U. Comm., placing a valuation of $7,105,809 on the properties 
used in electrical see rey (except in railway and district heating). V. 
106, p. 1344. In May 1918 the engineers of the Ohio P. U. Comm. placed 
a reproductive value of = $6,240,046 and a present value of $5,725,963 
upon the same property. V. 106, p. 2345. The physical property of the 
co. (exclusive of allowance for going value, franchises and other intangible 
values) has been appraised at $20,158.680. V. 107, p. 1287. 

Fares.—In Mar. 192! the City Council passed an ordinance providing for 
(1) 6-cent cash fare with 5 tickets for 25 cents during the remainder of the 
company’s franchise; (2) 10-cent fare on owl cars: (3) free universal transfers. 
For further details see V. 110, p. 561, 658, 1526. 

. .. we issued $2,897,000 3-year sinking fund mtge. 8% bonds. 
fs 2, p. 2413. 

In Sept. 1921 the company acquired stock control of the Columbus New 
Albany & Johnstown Traction Co. 

STOCK AND !'ONDS— Date. 


on, 
“A” pref, 
“B”’ pref 
lat ref 
000,000 g 


Interest. Outstandin Maturity 
Nov '!17,1% 
34,917 Apr '18,1 
4,188,125 Feb °18,] 
4.500.000 Oct 1 19 
. Clark & Co., Phila., or office of 


at Columbus. Girard Trust Co., 


Phila., Trustee. 
192] & 2.897 ,000 June 1 1924 
{Harris Trust & Sav. Bank, Chicago, trustee 
1902 5 g J-J 276.000 Jan 1 1922 
c*_ntf{Interest at N. Y. Trust Co., N. Y., Trustee. 
$3 ,.000,000,{ 1892 5¢J-J 3,000.000 July 1 1932 
c*_ntfilnt.atco.’s office&E.W. Clark & Co., Phila. 
(Columbia-Knick. Trust Co., N. Y., Trustee. 
Crosstown ist mtge, gold | 1893 5e@J-D 572.000 June 1 1933 
($1,000) $572,000 __c*_ntf{Columbia-Knick. Trust Co., N. Y., T ‘ 
Col Ry Ist consol mige, S74 1899 49Q-J 3.132.000 Oct 1 1939 
.000 ($1,000). g. c*.ntf{ Interest at Union Savings Bank & Trust Co. 
Bonds are redeemablesince| of Cincinnati, Trustee, at E. W. Clark & 
Oct 11914 at 105 and int.! Co., Philadelphia, or at company’s Office. 
Bonds.—Of the First Refunding and Extension sinking fund bonds. 
$7,126, are reserved for ungersying liens, $4,000,000 are pledged as 
securily for the 3-year sinking fund mtge. 8% bonds, and the balance is 
reserved for improvements, extensions, &c., at 85% of cash cost or fair 
valuation, whichever is less, under certain restrictions. Callable at 105 and 
int. on any int. date on 60 days’ notice. Penn. State tax refunded on 60 
days’ notice. Sinking fund of 1% per annum of bonds outstanding began 
Oct. 11920. The 3-year sinking fund bonds are secured by a general mtge. 
on the entire property and by a pledge of $4,000,000 First ref. & ext. 5s, 
due 1940. A sinking fund of $50,000 per month to be used for retiring bonds 


5» To 
5 g A-O 
($1,000) .._c*tf{ Int. at E. 
co. 


3-yr sf mtge bonds $3,000,000) 
$500 and $1,000)____c.tf_- 

Cent Mar Ist mtge, $500,000, | 
gold ($1 ) 

Col St 


of this issue at or below cali price and calculated to retire about $1,700,000 
by maturity became operative July 11921. Red. on 30 day’s notice until 
3 months from the maturity date, at 1(2 and int.; thereafter at 100% and int. 
vs 3305 p. 2413. Central Market bonds are redeemable at any time at 
110 and interest on 60 days’ notice. Sinking fund of 5% of gross earnings 
began in 1907. $261,000 held in sinking fund. The Crosstown Street 
Ry. mtge. was for $2,000,000, but was closed at $572,000. Interest 
payable at Columbus and E. W. Clark & Co., Philadelphia. Columbus Ry. 
Co. mtge. has been closed. $3,428,000 bonds were issued thereunder, of 
which $283,000 were canceled. $13,000 had been exchanged for 4% prior 
pref. stock to April 11921. Are callable at 105 and int. on any interest date. 
Dividends.—An initial div. of 144 % was paid on the Series **A"’ pref. stock 
Sper 1 1914; same rate quar. to and incl. Apr. 1918; none since. On Series 
initial div. of 1 % paid in May 1914 and same rate quar. since to and 
including Feb. 1918. None since. On common initial dividend of 14% 
was paid in May 1914 and same rate quarterly to and including Nov. 1917, 
Feb. 1918 dividend passed (V. 106, p. 498). None since. 
REPORT.—For years ending Dec. 31: 
8 Mos. end. 
Aug. 31°21. 
Revenue passengers___. 46,150,639 
Transfer passengers.__.. 11,108,058 








Years ending Dec. 31 
1919. 


71,962,308 
15,481,522 





Total passengers___.. 57,258.697 
Kilowatt hours sold____. 63,939.64] 
Number of customers - - - 42,200 

Revenues— $ 
Railway ___- 2.397 .890 
Power, light and heat__. 2.208.211 
Non-operating 4.842 


4,610,943 
3,246,048 








Total gross......_._.. 
Oper. expenses & taxes_- 

Gross income_______. 
Int. on funded debt___.- 
Int. on unfunded debt _ - 
Other deductions. _-_-_-_. 
Preferred dividends 
Common dividends 
Depreciation 





1,364,895 


$1,616 


528,000 480.000 


ee 





Balance, sur. for year 
ROAD, 
under contract. 254 passenger, 2 freight and 53 other cars. 
tric power stations with 60,000 k. w. capacity. 
_OFFICERS.—Pres., Chas. L. Kurtz; V.-P., Wm. A. Gill; V.-P. & Treas.. 
Norman McD. Crawford; Sec. & Aad.. P. V. Burington: Asst. Sec. & Asst. 
Aud., Herbert M. Burington; Gen. Supt., C. C. Slater.—V. 110. p. 561, 
658, 1186, 1289, 1526, 2192; V. 111, p. 73; V. 112, p. 256, 743, 1282. 1739 
2305, 2413; V. 113, p. 182, 1573. 


OHIO ELECTRIC RAILWAY CO. 

Receivership.—On an. 25 1921 B. A. Jones, of Columbus. former Gen. 
eg ,. ‘omen receiver for the company by Federal Judge Killits. 

; , Dp. i 

Leases Abrogated.—On Aug. 5 1921 Judge Killits, in the Federal Court at 
Toledo, issued an order abrogating the leases of (a) Indiana Columbus & 
Eastern Trac. Co.; (b) Columbus Newark & Zanesville Electric Ry.: and 
(c) Fort Wayne Van Wert & Lima Trac. Co.; and absolving the company of 
all liens, demands and claims for rentals by the sub. cos. These companies 
have since been separately operated. V. 113, p. 850. Compare V. 112, 
p. 2749; V. 113, p. 629. 

Foreclosure Proceedings.—On. June 24 1921 the Fidelity Trust Co., Phila., 
filed a petition in the Federal Court at Toledo, requesting the sale of practi- 
cally all the lines and equipment of the company to satisfy alleged obligations 
- oe ™ of mortgage bonds on which interest has been defaulted. 

‘ » Do. Fae 


738,459 442.887 


4 steam-elec- 


57 
&C.—149.34 miles single track, including 20.31 miles operated | 





ORGANIZATION .—Incorp. May 16 1907 in Ohio. On Aug. 31 190. 
purchased the Lima & Toledo Traction Co.. which owned the line from Lima 
to Toledo, and on Dec. 31 1909 purchased the Lima Elec. Ry. & Lt. Co., 
which operates in the city of Lima. On Aug. 31 1907 leased the Ft. Wayne 
Van Wert & Lima Trac., with a line from Lima. O., to Ft. Wayne, Ind. 
A new lease was made in 1916, but was abrogated by order of Federal Court 
on Aug. 5 1921. Also acquired by lease the Indiana Columbus & Eastern 
Traction (terminated Aug. 5 1921). which company assigned to it the leases 
of Col. Newark & Zanesville Elec. Ry. (terminated Aug. 5 1921) and Dayton 
& Western Trac. The last named was terminated in April 1920. V. 110, 
p. 2193. On Feb. 1 1908 purchased the Cinc. Northern Trac. (subse- 
ie i dissolved) and acquired from that company its lease of Cinc. Day. 

Tol. Trac. (sold under foreclosure June 30 1917), now under control 
of and operated by Cincinnati & Dayton Trac. Co. (which see). 

Including city lines in Zanesville, Newark, Lima and other points, operat- 
ing mileage is 500.66 miles extending from Zanesville on the east via Newark 
to Columbus (including line from Columbus to Orient and Buckeye Lake 
and Newark to Granville branches), thence through Springfield to Dayton 
where connection is made with the Cincinnati & Dayton Trac. Co., and 
from Dayton to Union City, where connection is made with Union Traction 
Co. of Indiana for Muncie, Anderson and Indianapolis, Ind., extending 
north from Springfield through Urbana and Bellefontaine to Lima, and 
from Lima to Defiance; to Toledo, O., and Ft. Wayne, Ind. Electric light 
and power business is conducted in cities of Zanesville and Lima, and steam 
heating plant in Lima. 

Fare Increases.—In July 1918 was auth. by the Ohio P. 8. Comm. to 
increase passenger fares effective Aug. 11918. V.107,p.402. In Oct. 1918 
the I.-8. C. Comm. auth. an increase to 2% cents per mile between points 
on the co.’s lines. V. 107, p. 1385. Effective Aug. 15 1918 was auth. to 
raise freight rates 25%. mpare V. 106, p. 2649. 

Effective Sept. 9 1920 fares in Zanesville were raised from 5 to 6 cents. 
V.111, p. 1084. In Jan. 1921 was auth. to raise fares to 6 cents in Newark, 
to continue to Jan. 11922. V.'112, p. 563. 

Interest in Defauli.—No int. has been paid on the Ist & ref. 5s since July 
11915. Noint. has been paid on the 2d. & gen mtge. 5s since Dec. 1 1918. 

Sale of Collateral by Syndicate.—See V. 112, p. 258, 653, 1025. _- 

Operating Managers.—In April 1920, Day & Zimmerman, Phila., took 
over the management of the road in the interest (it is said), of Drexel & 
Co., Phila., and the bondholders’ protective committee. Rather than 
foreclose the mtges. on which int. is in default (see above), the bankers 
entered the active management of the company, through Day & Zimmer- 
man, in complete understanding with Pres. W. Kesley Schoepf, and the 
interests which he represents. V.110, p. 1643. 


STOCK AND BONDS— Date. 
Common, $8,000,000 


er 3,000,000 See text. 
1910 5¢ J-J 4,200,000 Jan 1 1939 
Int. at Fidelity Trust Co., Phila., Trustee. 
1913 58 J- 2.927 .200 June 1 1943 
. at Fidelity Trust Co., Phila., Trustee. 
1912 5a J- 12,000 See text. 
tfiInt. at Fidelity Trust Co., Phila., Trustee. 
notes Series ‘*‘D’’ $1 914 5 g M-8 25,000 See text. 
gold ($1,000 n , 


Equip notes 30, 62J 90,000 5 
, ) g c*tf\Int. at Fidelity Trust Co., Phila., Trustee, 
k.— Preferred is red. at 105 on 30 days’ notice. 

Bonds .—$3.250,000 ist & ref. bonds are reserved to retire prior liens 
($1,250,000 bonds of Lima El. Ry. & Lt. Co. and $2,000,000 bonds of 
Ft. Wayne Van Wert & Lima Trac. Co.) and $7,550,000 for additions, 
betterments, &c. Entire issue is subject to call on any interest day 
at 105 and interest on §6 days’ notice. No sinking fund. The 
2nd & gen. mtge. issue is subj. to call on any int. date for payment In cash 
or for substitution of Ist & ref. mtge. bonds of 1910 exchangeabie at par 
on 8 weeks’ notice. Bonds to be delivered for purposes of impts., as ap- 
proved by Public Service Commission of Ohio or other governmental 
authority. No sinking fund. Mortgage covers all properties and 
leasehold estate, subject to undeilying lien. Series ‘*C’’ equip- 
ment netes are first mortgage on 43 cars and mature $6,000 semi- 
ann. beginning Dec. 1 1912. Series ‘‘D”’ Cas? notes mature $5,006 
semi-annually beginning Sept. 11914. Series ‘‘E”’ equip. notes are divided 
into Series ‘‘E 1”’ and Series ‘‘E 2,"’ amounting to $100,000 and $30,000, 
respectively, the former having priority. They mature $5,000 s.-a. until 
Jan. 1 1928, when $15,000 is payable s.-a. to maturity. Allissues of equip. 
notes are guar., p. & i., by end. of Ohio El. Ry. 

EARNINGS.—For years ending Dec. 31: 

Cal. Year— Gross. Net. Oth.Inc. Int.&Taz. Rentals. Bal.,Def. 
APE $5,019,989 $918,244 $13,076 $769,957 $808,307 $646,943 
4,606,322 1.370.437 12.667 745,824 842,/40 205,461 

EQUIPMENT .—139 passenger cars. 12 trailers, 86 freight and express, 
46 work cars, 4 sprinklers, 4 sweepers, 7 misce!lJaneous cars. 

OFFICE RS.—Pres., Charles Day; V.-P., J. H. McClure; Sec. & Treas., 

. A. Healy; Gen. Mer. H. G. Gilpin. General offices, Interurban 

., Springfield, O.—V. 109, p. 776, 982; V. 110, p. 1643, 1849. 2193. 
-V.111, p. 693, 1084. 1472, 2325. 2424: V. 112, p. 258, 373, 470. 563 
653, 1025, 2749; V. 113, p. 72, 629, 850, 1054, 1157. 

(1) Columbus Interurban Terminal Co. 

Entire stock owned by Obio Elec. Ry., which guar. bonds. 

ORGANIZATION .—Incorp. tn Ohio on May 24 1910. Owns and 
operates since Jan. 1 1912 passenger and freight terminal stations in Columb. 

Interest in Default.—The int. due June 1 1921, on the Ist Mtge. 5s having 
been defaulted the following protective committee has been formed. 

Committee for 1st Mtge. 5s.—Gen. Chauncey B. Baker, Edwin Buchanan 
and Howard C. Park. V. 113, p. 531. 

STOCK AND BONDS— Date. Interest. 
Stock $10,000 ($100) = 
First mtge $1,000,000 gold} 1910 5¢gJ-D 

($500) guar p & I e*tf/Int. at Cit. Tr. & Sav. Bk., Columbus, Trust. 

Bonds.— Remaining bonds reserved for acquisition of additional real 
estate, additions, impts., &c. Not subject to call. 

OFFICERS.—Pres.. Dana Stevens; V.-P., J. H. 
& Treas., F. A. Healy.—V. 93, p. 1532. 1599; V. 


(2) Lima Electric Railway & Light.—A trolley road. 
Acquired by purchase by Ohio Electric Ry. Dec. 31 1909. 


ORGANIZATION .—The company is a consolidation completed Aug. 1 
1900 of the Lima Ry. (incorporated Nov. 5 1896) and the Lima Electric 
Light & PowerCo. Was leased July 1 1905 to the Lima & Toledo Traction, 
which lease was assigned to Ohio Electric Ry. Aug. 31 1907. 


STOCK AND —- Date. Interest. Outstandi Maturity. 


000,/ 1902 58 A-O 350,000 April 1925 
tf\Int. at Fidelity Trust Co., Buffalo, Trustee. 
reff 1905 5g¢M-8S 900,000 Sept 1 1925 
mortgage. $1,250. . e.tf\Int. at Girard Tr. Co., Phila., Pa., Trustee 
Bonds e bonds of 1902 are a lien on the electric-light and heating 
called before maturity. $350,- 


also a steam-heating plant (franchise 
perpetual, operated in connection with the electric-lighting plant). Con- 
tract ordinance for city lighting expires April 1919. 

OFFICERS.—Pres.. Dana Stevens; V.-Ps.. J. H. Sundmaker; Sec. & 
Treas., F. A. Healy, Springfield. Ohio. -V. 81. p. 155, 1100. 


INDIANA COLUMBUS & EASTERN TRACTION CO.—A trolley 
road. 
Was leased to the Ohio Electric Ry. Aug. 31 1907, and that company 
aranteed interest on bonds and 5% divs. on pref. stock (the dividend due 
ec. 31 1915 and subsequent unpaid), but on Aug. 5 1921 lease was abro- 
gated and property has since been operated separately. See V. 113, p. 
848, for details. 
Receivership.—In Jan. 1921 J. Harvey McClure was appointed receiver 
for the company. 


ORGANIZATION .—Incorporated in Ohio on April 14 1906 and has ac- 
uired the Dayton Sp feid & Urbana Elec. Ry. the Columbus London 
el 


Equi 7 


Outstanding. Maturtty. 


Sundmaker: Secretary 
113, p. 531. 


pnt as well as on the railway. Cannot be 
refunding bonds are reserved to retire prior liens. 


ROAD.—Owns 10.91 miles of track, 


Spri eld Ry., the Columbus Grove City So 
Urbana Bellefontaine & Northern Ry., the Spri 
Dayton & Northern Traction Co. and about 1 
Muncie Traction Co., extending from Greenville to Union Cit 
Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., a steam road o ting between Lima and Defiance. which has been 
converted into aaatclaioe . Entire common stock owned by Ohio Elec. Ry- 





Oct., 1921.] 
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Leased the Columbus Newark & Zanesville Elec. Ry., which company 
had previously absorbed the Columbus Buckeye Lake & Newark Traction 
Co. and the Zanesville Ry., Light & Power Co., but this lease was assigned 
to the Ohio Elec. Ry. Aug. 31 1907. and was abrogated by order of Federal 


Court in Aug. 1921. V. 113, p. 848. 
The new ww genera and refunding mortgage bonds were listed on the Phila 
delphia S Exchange in February 1907. V.84,p.339. See description 
of » property, &c., in V. 83, p. 37. 

Favorable Taz Decision.—See remarks under Cincinnati Street Ry. 

Interest in Default.—Interest due Nov. 1 1919 on the co's. gen. & ref. 
mtge. 5s is in default. 

The $500,000 Col. Lon. & Spe. Ist M. 5s, due Oct. 1920, had not Deen 
taken up or extended up to Apr. 18 1921. 


STOCK AND BONDS— Date. 
Common, $3,025,000 ($100 - 
Preferred, $1,000,000 ($100) 5% 1,000,000 See text. 
Gen and ref mtge (see text) 906 52 M-N ‘ 000 May 1 1926 

+r ($1,000) c*tf{/ Int. at Pa.Co.for Ins.on L.&G.A.,Phila.,Trus. 
Col Lon & Spg Ist mtge, $1,-| 1900 5 AS 500, Oct 1 1920 

500,000, gold($1,000)c*ntfi/int at N. Y. Trust Co., New York, Trustee 
Day Spe Urb Ist mtge.| 18398 5g M-N 4 Nov 1 1928 

$750,000, gold ($1,000) ntf {Interest at N.Y. Trust Co., N. Y., Trustee. 


Bonds .—The gen. and ref. mtge. was originally for $12,000,000 but auth. 
amount has been reduced to $10,000, Of the remaining bonds $250 - 
are treas. bonds deposited with trustee and are available for extens. & 

yo when net earns. are equal to 1% times int. charges on bonds oui 
and to be issued: $1.250.000 are held to retire the underlying liens given 
in table above. The remaining $2.100,000 arereserved for future better- 
ments, improvements and extensions, and can only be issued as follows: 
$1,100,000 when net income is equal to 1% times int. charges on al! bonds, 
including those to be issued, and $1,000, when net is equal to twice int. 
charges. incl. int. on bonds to be issued. These bonds are subject to call in 
whole, but not in part, at 105 and int. The Columbus London & Spring- 

da bonds may be called at 110 and int A sinking fund on these bond- 
of 5% of gross earnings began with vear ending Sept 30 1906. 
p. 963. $240,000 in sink. fund Dec. 31 1920. The Day. 

bonds are subj. to call at 110 and Int. A sink. fun 

earnings began in 1903. $229,000 In sinking fund Dec. 31 1920. 


ROAD.—Columbus to Orient, Columbus through Springfield to Day- 
ton, Dayton to Union City; Springfield to Lima, through Lima to Defiance, 
QO. Total miles of track (electric) owned, 25, .2; leased, 95.85; total, 353.05. 
standard gauge. 5 power houses, 136 cars. 


OFFICERS.—Pres., J. H. McClure: V.-P., J. H. Sundmaker; Sec. and 
Treas., F. A. Healy. The road is now operated by Day & Zimmerman. 
—V. 87, p. 37; V. 112, p. 469; V. 113. p. 628, 848. 


; dates foul NEWARK & ZANESVILLE ELECTRIC RY. CO.—A 
rolley road. 

Receivership.—-Patrick A. Berry. Columbus, O., was appointed receiver 
- rr co. a 4 1921 on application of the Girard Trust Co., Phila. 

° 2, D. 2936. 

ORGANIZATION .—Incorporated in Ohio on July 2 1902, and In April 
1904 absorbed the Newark & Granville Street Ry. In June 1906 acquired 
the Columbus Buckeye Lake & Newark Traction Co., the preferred share- 
holders being given $500,000 in pref. stock for their holdings. Also took 
over the Zanesv. Ry. Light & Power Co. and was then leased on June 23 
1906 to the Indiana Colum. & East. Trac. Co. for length of franchise and 
renewals thereof. This lease was assigned to the Ohio Electric Ry. in 1907 
but was abrogated by order of the Federal Court on Aug. 5 1921 and 
property has since been operated separately. Rental was interest on bonds, 
an amount equal to 6% on the preferred stock (none paid subsequent to 
Sept. 1 1919) and $500 for organization expenses. V. 83, p. 625. Private 
right of way from Newark to Zanesville; franchises on other lines exp. 
1925 to 1928. Entire common stock is owned by Ohio Elec. Ry. Co. 

Favorable Taz Decision —See remarks under Cincinnati Street Ry. 

Interest Payments.—The int. due Nov. 1 1919 on the co’s. gen. & ref. 
mtge. was not paid until Feb. 1920. V.110, p. 561. Compare V. 109. 
p. 1986; V. 110, p. 167. May 1 1920 int. was paid when due. None paid 
since. Int. due Nov. 1 1920 0n the $1,243,000 C. B.L. & N. Trac. Ist Mtg. 
58 was not paid when due; V. 111. p. 2010. Ina notice sent to bondholders 
in Mar. 1921 the committee for the C. B. L. & N. Trac. Ist 5s stated that 
default had occurred ‘“‘in connection with the int. on all of the bonds cover- 
ing the various divisions of the C. N. & Z. Elec. Ry.” V.112, p. 1143. 

Committee for C. B. L. & N. Trac. ist 5s.—Chairman, Geo. K. Johnson; 
W. P. Goodale, Robt. D. Kemp; Sec., L. W. Steeble, 530 Walnut St., 
Phila., Pa. Depositary, Phila. Trust Co., Phila., Pa. Deposits have 
been called for; V. 111, p. 2040: V. 112, p. 561. Upto Mar. 1921 $820,000 
of the bonds had been deposited. V. 112, - 1143. 

Committee for 1st Mtge. 5s.—Chairman, Livingston E. Jones; Wm. A. 
Law, A. A. Montgomery; Sec., J. M. Johnston. Depositary, Girard Trust 
Co., Phila., Pa. Deposits have been called for. V.111. p. 2139. 

Committee for Gen. & Ref. Mtge. 5’'s.—Chairman, R. M. Stinson: Alba 
B. Johnson and Claude A. Simpler. Depositary: The Land Title & Trust 
Co., Phila., Pa. Deposits have been called for. V. 109. p. 1986: V. 
110, p. 167. In June 1921 it was stated that over 84% ($1.026,000) of 
this issue had been deposited. V. 112, p. 2436. 

STOCK AND BONDS— Date, 

ommon, $1.525,000 ($100) _- 

Pf, 6% cum, $500,000 ($100) - 6 Q-J 
let mige. $2,000,000. eet 52 M-S 

($1,000) c*tf 
Gen & ref mtge, gold, $6,-| 1996 52 M-N 1,211. 

250,000 ($1, ) e*tf/Int. at Girard Trust Co., , 
OBL&EN Ist mtge, $1,500,-| 1901 M-N 1,243,000 Nov 1 192] 
000, gold ($1.000)____c*tf{Int. at Columbia Tr. Co., N. Y., trustee. 
Zanesville Ry, Lt & Pow Ist! 1902 52 M-S 750,000 Mar 1 1924 

cons mortgage, $1,000.000/ Int. at Cent. Tr. & 8. D.Co., Cinc., Trustee 

($500, $1.000). goid__c*tf!| or Trust Co. of America, New York 
Zanesv Elec Ist mtge, $300,-( 1899 7 F-A 50,000 Feb 1 1924 

000, gold, subject to calli Interest at International Trust Co., Boston. 

after 1903, $1, eachcntf| Trustee. 


Bonds .—Of the $6,250,000 gen. & ref. bonds, $3,493,000 are reserved to 
retire prior liens and $1,546,000 for betterments and extensions. They are 
subject to call after 5 yearsat 105andint. Under terms of this mtge., none 
of the $750,000 Ist mtge. bonds unissued can now be issued. The entire 
issue of Col. New. & Zanesv. Ist 58 can be called at 110 and int. on any int. 
date. V. 80, p. 1234. The Col. Buck. L. & New. bonds are subject to 
call on any int. date at 110 and int. on 3 months’ notice. Zanesville Ry.. 
Lt. & Power bonds fell due Oct. 1 1912 but were extended to Mar. 1 1924 
$250,000 reserved to retire underlying bonds. The Zanesv. Elec. Ist 7s 
were ongeeny 4s and fell due Feb. 1 1919, but were extended to Feb. 1 
1924 at 7%. V.108. p. 1165. 

Income Account.—For year ended Dec. 31 1920: Income from lease, 
$211,872; bond int., $209,579: other deductions, $2,658; deficit for year, 


Maturity 


Interest. Outstanding. Maturity 
$1.525.000 
500 .000 


; See text. 
1,250,000 Mch 1 1924 


‘ ). 


ROAD.—Operates 95.85 miles of track from Columbus to Zanesville, 
including the city lines in Zanesville, Newark and Granville and a branch 
to Buckeye Lake. Operates lighting and pews plants in Zanesville. 
Standard gauge; 60 and 70-lb. T rail and 90-Ib. girder. Also owns amuse- 
ment park on Buckeye Lake. Owns and operates ite Hebron power plant 
with its own nat gas. 


OFFICERS.—Pres., J. H. McClure: V.-P. 
Treas., F. A. Healy. V. 111. p. 
V. 113, p. 627. 


FOR? WAYNE VAN WERT & LIMA TRACTION CO.—A trolley 
read. 

Receivership.—tIn Jan. 1921 Henry C. Paul was appointed ancillary re- 
ceiver for the company. 

ORGANIZATION .—On Mar. | 1906 was leased, until expiration of fran- 
chises and renewals thereo’, to Lima & Toledo Traction Co., which guaran- 
teed the interest. V.82,p.691. Lease was assigned to Ohio Flectric Ry 
Aug. 31 1907. In 1916 a nev lease was entered into (see ‘Electric Ry. 
Supp. of April 30 1921 for details), but on Aug. 5 1921 lease was abrogated 
by order of Federal Court and property has since been operated separately. 
V. 113, p. 848. The Ohio Elec. Ry. Co. owns all the common stock. 
Incorporated in Indiana and Ohio. Road is entirely on private right-of- 
wayjexcept in towns, where it has 25 or 50-year franchises. 

Favorable Taz Decision.—See remarks vundar Cincinnati Street Ry. 

Interest in Default.—The co. having failed to pay the int. due Jan. 1 


1920 on its Ist M. 5s (subsequent int. also in default), the following com- 
mittee was formed “and has called for deposits: 


_ J. H. Sundmaker: Sec. and 
2040, 2139; V. 112. p. 561, 1143, 2536; 





Committee for 1st M. 5s.—Chairman, J. C. Neff: George K. Johnson, 
George deB. Greene, Thomas J. Walsh, A. C. Robinson, T. H. Atherton, 
Secretary, 325 Chestnut St., Phila. Depositaries: Fidelity Trust Co., 
Phila., and Peoples Savs. & Trust Co., Pittsburgh, Pa. 

Fare Increase.—FEffective June 1 192] passenger fares on the co.’s lines 
at Lima, O., and Fort Wayne, Ind., were raised 10%. V. 112. 
D. « 

STOCK AND BONDS— Date. 
Common, $500,000 
Pine ares Rs bob 500, GON) igs Bg Aa 1298 

rst mtge, $2, . » gO 5 52 J-J 1,470,000 July 1 1930 

guaranteed ($1,000). o* {Ine at Fidelity Trust Co., Phila., Trustee 


Bonds.—-Of the $2,000,000 bonds, $530.000 are reserved for extensions 
and improvements. V. 82. p. 691. Are not subject to call 

Income Account.—For_ year ended Dec. 31 1920: Income from lease, 
$528; bond int., defauited; other deductions, $518; surplus for year, $10. 


ROAD.—61.63 miles of electric track from Ft. Wayne via New Haven, 
Monroeville, Van Wert, Middlepoint, Delphos and Elida to Lima. Com- 
menced complete qperation Nov. 15 1905. Connects at Ft. Wayne with 
m0) Ae bred .. i. — ghbig ong gg wo with — Ohio Elec. Ry., 
and forms p Oo oug ne m ‘ ayne to l » ee 
Columbus. Standard gauge, 70-lb. T rails.” et ee ee 


OFFICERS.—Pres., J. H. McClure; V.-P., H. G. Gilpin: Sec. and 
Treas., F. A. Healy.—V. 110, p. 164: V. 112, p. 469, 2190; V. 113, p. 848. 


CINCINNATI & DAYTON TRACTION Co. 

Receivership.—in Dec. 1920 Geo. P. Sohngen was appointed receiver for 
the company by Judge Clarence Murphy. V. 111. p. 2423. For rulings 
of court as to rights under various liens see below under ‘Foreclosure 


Proceedings.”’ 

Organization.—lIncorp. April 26 1918 with $1,250,000 auth. capital stock, 
aS successor to the Cincinnati Dayton & Toledo Traction Co., whose 
properties were sold at foreclosure on June 30 1917 to the committee for the 
$2,700,000 C. D. & T. Ist cons. 5s for $400,000, subject to $2,300.000 
underlying mortgages. Holders of about $250,000 undeposited bonds will 
receive about $148 for each $1,000 bond in settlement. 

Has been auth. to issue $4,500,000 20-year 5% bonds to cover present 
and future needs and provide for retirement of underlving bonds ry 106. 
. 2122. Compare V. 106, p. 1461. None issued up to Oct. 1 1921. 

Committee for C. D. & T. Ist Cons. 58s.—Leo J. Van Lahr, James M. 
Hutton, Claude Ashbrook, Edgar Friedlander and Otto Armleder. De 
positary , Provident Sav. Bank & Trust Co., Cincinnati. For statement by 
committee, see V. 102, p. 436. See also V. 102, p. 800. 


Committee for Cinc. & Ham. Elec. 1st 6s.—W.S. Hayden and E. V. Hale. 
with Gardner Abbott, Sec., 1215 Williamson Bldg., Cleveland. Deposi- 
tary, Citizens’ Sav. & Tr. Co., Cleveland. Committee arranged to ad- 
vance as a loan to depositing bondholders the amount of the unpaid coupons, 


Committee for S. O. T. Co. 1st Cons. 5s.—Chairman, R. M. Stinson; 
Livingston E. Jones, G. M. Cummings, and Edward E. Newman, Sec. 
Depositaries: Cleveland Trust Co. and Girard Trust Co. The May 1 
1919 interest had not been paid to Nov. 1 1919, at which time the period 
of grace provided for in the indenture expired and as aresult of this default 
the committee requested the trustee to apply for a receiver and to file a 
bill of foreclosure. For details see V.109. p. 1986. 

Foreclosure Proceedings .—The Cinc. & Ham. Elec. Ist mtge. 6s being in 
default of prin. and int. from July 1 1918, the trustee has brought suit in 
foreclosure jointly with the trustee of the overlapping mtge. securing the 
Southern Ohio Trac. Ist cons. 5s upon which the May 1 1919 int. is in de- 
fault. On Sept. 28 1920 a decision was rendered in effect that neither 
Southern Ohio Traction mortgage nor underlying issues cover (1) the power 
house, (2) the termina! from College Hill into Cincinnati: but only main 
line from Dayton to College Hill. Neither do the mortgages cover equi 
ment. Mortgagors can, tf they elect, have a receiver appointed for the 
property covered by mortgage. This leaves the co. in complete possession 
of power house, terminal and rolling stock. <A rehearing on error was 
asked. V.111. p. 1565. In Dec. 1920 the court ruled that transmission 
lines are a part of the power house and are not covered by mortgage. For 
further rulings of the Court regarding liens, &c., see V. 111, p. 2423. In 
May 1921, however, the Court of Appeals at Cincinnati, it was reported 
handed down a decision holding that the underlying bondholders are entitled 
to have their rights restored to the condition they were in when the system 
was operated as the Cinc. Dayton & Toledo Trac. Co., or to have such 
an interest in the new power house as would equal the cost of such restora- 
tion. V. 112, p. 1977. In Oct. 1921, however, we were informed that 
a final decree in this case was expected to be handed down shortly. 

Defaults.—As of Oct. 1 1921 the company was in default of principal and 
interest on the Southern Ohio Trac. Ist cons. 5s, the Cinc. & Hamilton 
Elec. Ist 6s and the Dayton Trac. Co. Ist 5s. 

Wages Reduced.—V. i112, p. 2642; V. 113, p. 70. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,250,000 55 $1 )00 
27/0 


Underlying Issues— 
Southern Ohio Trac lst cons{ 1900 5 g M-N 1,350,000 May 1 1920 
$2.000 .000 ($1,000), goldc*{ Int. at Cleveland Trust Co., Trustee, or at 


Standard Trust Co., New York. 
oy & Ham Elec ist g ($500) 


Interest. Outstanding. Maturity. 
$500,000 


1898 62 J-J 400,000 July 1 1918 
500 .000, not subj to call__\Int. at Cit. Sav. & Tr. Co., Cleve., Trustee. 
Dayton Traction Ist M, g 1896 5¢J-J 250,000 May 1 1920 
($1,000), Int guar c*|\Int. at Finance Co of Penn., Phila., Trustee. 
Ham & Lindenwald El Tran) 1901 § g J-D 250,000 July 1 1922 
ist M a f $250,000, g ($1,-}Interest at Cleveland Trust Co., Trustee 
000), int guar 


Bonds .— None of the underlying {ssues is subject to call 

Of tne $2,000,000 South. Ohio Traction bonds, $650,000 are reserved to 
cetire Cin. & Ham. Electric bonds and Dayton Traction bonds _ Issue 
listed on Philadelphia Stock Exchange. The Dayton Traction 5s matured 
originally on Juiy 1 1916, but were extended to May 1 1920, but have not 
yet (Oct. 11921) been paid. The Cin. & Ham. Elec. Ist 6s due July 1 1918 
had not been paid up to Oct. 1 1921 (see above.) 

The Ham. & Lind. Elec. Tran. bonds originally fell due Dec. 1 1911, but 
arrangements were made at that time to extend them to July 1 1922. V. 93, 

. 1386, 1387. Annual sinking fund of 5% on Ham. & Lind. bonds began 
ec. 1 1906, increasing 1% each year up to 1911. $60,000 in sinking fuad 
Oct. 1 1921. 

ROAD .—Owns 91.07 miles of electric track, connecting Cincinnati with 
Dayton, including Mt. Healthy and College Hill branches and the Hamilton 
city lines. Carries passengers, freight and express. Standard gauge, 60, 
70 and 73-lb. T and girder rails. 

OF FICERS.—Pres., J. M. Hutton; V.-P., O. Armleder; Sec., Claude 
Ashbrook; Treas., Lea J. Van Lahr; Gen. Mer., M_ Ackerman: Aud., L. P. 
Longon.—V. 111, p. 1277, 1565, 2423: V. 112, p. 1977, 2642; V. 113, p. 70. 


(THE) COLUMBUS DELAWARE & MARION ELECTRIC CO, 

ORGANIZATION .—Incorp. in Ohio June 14 1917 to take over the 
properties of the Columbus Delaware & Marion Ry., sold under foreclosure 
on June 11 1917, subject to underlying mortgages aggregating $1 .533 000 
(which, however. were not assumed by theC.D. & M. E 


c* 


. Elec. Co., the rights 
of such bondholders being neither enlarged nor diminished). Owns and 
operates the central station electric light and power business in Marion and 
supplies several villages with electrical energy, the street railways in Marion 
and Delaware, and the interurban railroad between Columbus, Delaware 
and Marion. Also furnishes electricity to the villages of Prospect, Radnor, 
Greencamp and Caledonia. Over 76% of the interurban track is on private 
right-of-way. Has entrance to centre of Columbus over tracks of the 
Col. Ry., P. & L. Co., 4.09 miles. 

Franchises contain no burdensome restrictions. 

Fare Increase.—In Aug. 1920 the co. was auth. to increase fares from 
5 cents to 6 cents. V.111, p.791. Seealso V. 111, p. 1471. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $3,000 .000 ($100) $ 0 
Pref 7% cum $3,000 ($100) 7 Q-. 1.000 
First & Refunding Mtge $7,-| 1917 5% 1.342,000 June 1937 
. ($1,000) c(Cleveland Trust Co., Trustee. 
CD & M Elec RR. Ist mtge‘ 1901 5 g M-N 289,000 May 1 1921 
$1,000,000 gold ($1,000) .c*|Int. at Cleveland Trust Co., Cleve., Trus- 
tee, or Bankers Trust Co. in New York. 
Col Nor Ry Pow & Equip. Ist) 1904 5gM-S 208,000 Sept 1 1934 
M (closed) gold ($1,000)_..c/Int. at Guaranty Trust Co., N. Y., trustee. 
Marion Ry, L & P Ist mtge| 1904 52e@ J-J 30,000 July 1 1924 
$300,000 gold ($1,000). .c*\Int. at Guaranty Trust Co., N. Y., trustee 


Maturity 
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ELECTRIC RAILWAYS 











Pref. stock is non-taxable in Ouio, N. Y., N. H. and Conn. Red. all or 
part, at $115 and divs. Additional oo stock cannot be issued without 
the consent of the majority of the pref. stock, unless the net earnings avall- 
able for divs. thereon are double the requirements on the pref. stock issued 
and proposed. No stock having priority can be auth. except with consent 
of 75% of pref. stock 

Bonds —$540,000 of the First & Ref. M. bonds are reserved to retire 
underlying bonds. Additional bonds may be issued for 80% of the actual) 
cost of additional properties and permanent extensions, additions, improve- 
ments or betterments, but only under certain conditions. Sinking fund of 
1% of outstanding bonds annually began Jan. 1 1920. Red. at 102 and 
int. on any int. date upon 30 days’ notice. Int. is also payable at Bankers 
Trust Co., N. Y. City. Sinking fund retires $5,000 Col. Nor. Ry., Pow. & 
Equip. Ist 5s annually on Jan. 1. 

ARNINGS. Operating zOperating 
nceome. 

$214,549 

186,705 


—Ann. require. for— Bol for ep. 

Bd.,&c.,Int. Pref. Div. Com. Stk., & 

$115,454 $58,618 340,4¢4 

9 98,492 47.712 40,501 
z After depreciation. 

ROAD, &c.—57 miles of single track equivalent; 23 city and 12 interurban 
passenger cars, 4 freight and express cars, 1] freight box car trailers, 18 flat, 
dump and work cars, and 2 motor snow plows. Has a comp ete electric 
distribution system in Marion and 3 steam power stations having an aggre- 
gate capacity of 12,050 k. v. a. | 

OFFICERS.—Pres. & Gen. Megr., A. F. Van Deinse; Sec., Treas. & 
Aud... W. H. Davidson.—V. 104, p. 2641; V. 105, p. 72, 180, 1898; V. 106, 
p. 715; V. 110, p. 2192; V. 111. p. 791, 1471. 


COLUMBUS NEW ALBANY & JOHNSTOWN TRACYION CO.—A 
tr . 
“Control-—In Sept. 1921 the Columbus Ry., Power & Lt. Co. acquired 


ntrol. 
ORGANIZATION .—Incorporated In Ohio on May 4 1899. In May 
1905 canceled old <* 99 - gn ge ane rr the new mortgage in table 
below. V.80, p. 2399. ranchises are for ‘25 years. i 
On Feb. 15 1919 a decrease in capital stock from $600,000 to $575,000 
was effected, the pref. stock being reduced from $200,000 auth. and out- 
standing to $175,000. Compare V 108, p. 784. In Sept. 1920 the co. filed 
a notice decreasing its capital from $575,000 to $550,000. V.111,. p. 1277. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $400,000 ($100) $400 ,000 
Preferred, 6% cum, $175,000/ ..-- 175,000 


100) 
- $450,000. gold} 19095 58 J-J None. Jan_ 1 1925 
($500 and 1.909). __ntf\|Prov. Sav. Bank & Tr Co., Cinc., Trustee 


REPORT .—For year ending Juve 30 1919, gross, $105,664: net profits, 
$20,510; taxes and misc., $5,118; net gain from operation, $15,392. 

ROAD.-——Operates 8.8 miles of track from Columbus to Gahanna, includ- 
ing perpetual! lease of 2.7 miles of tracks of the Columbus Ry. as terminal; 
gauge, 5ft. 2in.;65-lb. T rail.—V. 108, p. 784; V. 111, p. 1277; V. 112, p./43- 


SCIOTO VALLEY TRACTION CO.—Third rail. 


ORGANIZATION .—Incorporated in Ohio with a perpetual! charter in 
1904. Built on a = right of way. Franchises extend beyond maturity 
of lst mtge. bonds. In 1908 canceled $2,000,000 mtge. of 1903 and made 
new mtge. for $4,000,090, which see below. Stockholders voted Sept. ~ 
1908, authorizing $500,000 new 5% * preferred stock, which ranvs 
ahead of old preferred stock (V. 87. p. 481 and 615). 

In Apr. 1916 the Ohio P. U. Comm. auth. the issuance of the remaining 

200.000 5% 1st pref. stock to acquire the entire stock of the Columbus 

—— Co., which was incorporated in 1912 in the interest of the company 
to build a terminal in Columbus. V. 102. p. 1626. 

In Jan. 1917 the co. leased from the State of Ohio for 25 years at an annual 
rental of $6.000 the bed of the old canal feeder from Lockbourne to 
Main 8t.. about 11 miles, for a new entrance into Columbus. 

In Aug. 1921 the Ohio Southern Interurban & Terminal Depot Co. 
applied for auth. to lease for 99 years, or sell its Paoes7 to the Scioto 
Valley Trac. Co. The co. in the past had operated the property under a 
short-term lease. V. 113, p. 850. 

Rate Increase.—On Aug. 20 1918 was auth. by the Ohio P. 8S, Comm. 
to increase freight rates 25%. Effective Jan. 1 1920 passenger fares were 
raised from 2 cents to 3 cents per mile. 


STOCK AND BONDS— Date. Interest. wmf 
$1,800, 
jst pret. $500,000, 5% cum -J 
ae 7 1,200 


co 


Maturity 
‘ See text 
489.300 Oct.'21,1 

é 000, 5% cum 1,200,000 Oct.’21,1% 


$100) 
Ist mortg, $4,000,000, gold{ 1908 5M-S 1,426,000 Sept 1 1923 

1,000 c* tf | Int. at Harris Tr. & Sav. Bk.,Chic., Trustee. 

ds.—Additional lst M. bonds can only be issued for 75% of cash ex- 
penditures, and for permanent extensions and additions to property. and 
only when net earnings are twice the int. charge on outstanding bonds and 
those to be issued. Bonds have a sinking fund of 1% per ann. on bonds out 
1913 to 1917; thereafter 2% per ann. $2()1.000 have been retired. They are 
got subject to call. See particulars, bonds, property, &c., in V. 87, p. 679. 

Dividends .— Dividends on old issue of pref. stock were to accrue from 

Oct. 1 1905, but amounts due Jan. 1 1906 and April 1 1906 were relinquished 

shareholders. and Ist div. (14%) was paid July 1906 and 14%% Oci. 
1906 (V. 82, p. 1440); in 1907 and since, 5% perannum. On Oct. 151918 
and again on Apr. 15 1919 divs. of 1% (payablein U. 8. Liberty Loan4\i% 
bonds) were paid on the common stock. 

EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net. Int.,taz.,@c. Pref. Divs. Surplus. 
eae _._. $861,874 $277 .777 $145,275 $84 465 $48 ,036 
RRS 818,188 220,111 140,423 84.465 def. 4.777 

Paid passengers carried in 1920, 1,349,135, against 1,646,883 in 1919. 

ROAD .—Operates 72 miles of track from Columbus to Lancaster and 
from Columbus to Chillicothe. Is operated by third-raiisystem. Standard 
gauge, 70-ib. T rail. Within city limite of Columbus, company operates 
over tracks of Columbus Ry., Pow. & Lt. Co. under oper. agreement. 

OFFICERS.—Pres. and Mer... Frank A Davis V -Pres and Treas. 
Edwin R. Sharp; Sec., A.C. Moorhaus; Supt., C. Skinner.—V. 87, p. 615, 
679; V. 91, p. 871; V. 102, p. 1437, 1626; V. 107, p. 83; V. 113, p. 850. 


——— 


CONCORD, N. H. 


CONCORD STREET RAILWAY.—A trolley road extending from the 
eentral wards of Concord to Penacook. Comprised 12.71 miles of track. 

In June 1901 control passed to the Boston & Maine RR., and in 1903 the 
New Hampshire Legislature authorized the Concord & Montrea! RR.. 
which is leased to the Boston & Maine, *o »urchase the property and to 
lssue stock and bonds to pay therefor 








COOPERSTOWN, N. Y. 


SOUTHERN NEW YORK POWER & RAILWAY CORPORATION. 


ORGANIZATION .—Incorp. in New York in July 1909 as the Ots 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. eRe 
D. * ee changer ° pove in any 1916. at 1917 acquired control 
o e , Hea ower Co., Deposit Electric - 

Power P x2. ane A tapenend New Lf id nore Co a acwns Co., Barewis 

n on operating an e c interurban railroad the co. serv 
electri. light, heat and power in 24 cities and towns with a population > 
excess of 50.000. The railroad franchise is eerpesual and others are per- 
petual or extend beyond the maturity of the bonds. 

Valuation.—In 1918 the property, after deducting over $1.000.000 for 
ad ation, plus recent construction, was appraised at $2,'30.000. 

n May 1918 was auth. by the N. Y. P. 8. Comm. to execute a mtge. 
to the Equitable Trust Co., N. Y., as trustee, to :ecure $5,009.000 ro 
10-year Ist M. bonds and has issued thereunder $952.0 0 bonds which were 
exchanged for $1,085,000 outstanding bonds of the old issue. Subse- 
quently $48,000 additional were issued upon the acquisition of a ] ke amount 
of capital stock of the Southern New York Power Co. Proceeds received by 
ee ene hag oe in Ay Ty ~ of sends of me Deposit Electric Co. 

emain nds are u rom time to time for uisitions and 
as VB »S he Oe in Feb. 1918 we 

e pref. s was brought ot in Feb. at par with a bonus of 
20% in common stock. V. 506, p- 715, 822. 

Rates.—In Jan. 1919 the N. Y. P. 8S. Comm. fixed the maximum fare 
on the co.’s lines outside of Oneonta at 4 cents per mile for cash and ticket 
fares and 3% cents for mileage book rates. V. 108, p. 270. In Jan. 1921 
fares were raised to 5 cents per mile outside of Oneonta. V. 112, p. 163. 








[ VoL. 113. 


Interest. Outstanding . 


STOCK AND BONDS— Date. 
Common $774,900 ($100) 
Pref cum $500.000 ($100) 

First Mortgage $5.000.000{ ___. % 1,900 .000 
($100, $500 & $1,000) _c*tf\|Int. at Equitable Trust Co., N. Y., Trustee. 


Stock.—Of the pref. stock reported outstanding, $125,000 is held by the 
Equitable Trust Co. of N. Y., which has agreed to waive all divs. thereon 
and also not to sell any part of it until earnings sor to 2 times the div. 
requirements on the total amount outstanding. f such earnings do not 
accrue before Jan. 1 1923 the trust co. agrees to surrender this stock to the 
co. for cancellation, without receiving any compensation therefor. Addi- 
tional pref. stock may be issued only when net earnings applicable to pref. 
divs. are at least twice the pref. stock div. requirements Pref. stock is 
a of = Federal income tax and is tax exempt in N. Y. State. V. 

, Pp. 2. 

Bonds .—Call. at 105 on any int. date. Tax-exempt in N. Y., tax re 

— ~ Bae and normal Federal income tax of 4% paid by co. V 
» Pp. 2123. , 
EARNINGS.—For years end. Dec. 31 (incl. So. N. Y. Pow. Co.): 


. Yrs. Gross. Net (aft. Tazes). Oth. Inc. Bond Int., &c. Bal., Sur. 
es: $526.215 $83. 828 $1,183 $61 4238 $23 .673 
493,192 127,157 409 56.984 70,582 
ROAD.—Operates 62.04 miles main and 4.63 miles second track, 50 
miles being on private right of way, between Oneonta, Cooperstown, Rich- 
fleld es and Mohawk, from which point it operates over the N. Y. 
State Rys. to Utica, 15.10 miles, and to Herkimer, 1.49 miles. Total 
operated, 83.17 miles. Rails 60 to 70 Ibs.; 22 passenger and 5 freight cars: 
1 locomotive; 4 snow plows; 2 service and 26 other cars. Has a 2,500 k.w. 
hydro-electric power plant, a combined 500 k.w. hydro-electric and steam 
plant and 2 steam plants with a combined capacity of 2750 k. w. Also 
owns 90 miles of transmission lines. A new transmission line from Colliers 
to Walton is planned which would enable the co. to shut down the 750 k. w. 
steam plant at Walton. 


OFFICERS.—Pres., R. C. Megargle: V.-P. & Gen. Mer.. C. A. Graves; 
Sec., James L. de Rossett; Aud. and Asst. Treas., 8S. H. Cheney.—V. 107, 
p. 83, 1921; V. 108, p. 270, 1512, 2123; V. 112, p. 163, 2749. 


Maturity. 





CORNING, N. Y. 


CORNING & PAINTED POST STREET RY.—A trolley road. 
ORGANIZATION .—Inco ted Dec. 11, 1894. Commenced opera- 
tion Nov. 1 1895. Control nged hands in 1904. V. 80. p. 162. 
STOCK AND BONDS— Date. Interest. Outstanding. Mat , 
Stock , $100.000 ($100) + .000 1905-06, 4 
let mortgage 100,000 Jan 119 
The bonds nded for 20 years. 
EARNINGS.—For cal. years: 
Gross Net (after 
Year— Earnings. Tazes). 
a ae see $98 752 $32 .090 $1,116 $5 900 $27 .306 
87 589 4.220 1,123 6.024 2,324 
ROAD .—Owns 5.9 miles of track from Corning to Painted Post: 21 cars. 
OFFICERS.—Pres.. F. D. Underwood: V.-P. & Sec.. G. H. Minor: 
— we J. E. Packer; Treas., W. J. Moody; Comp., C. P. Crawford. 
—vV. , p- 62. 


Other Interest, 


Balance, 
Income. Rents, &c. 


Surplus. 


CORTLAND, N. Y. 

THE CORTLAND COUNTY TRACTION.—Trolleyr. 

ORGANIZATION .—Is a reorganization on June 22 1901 of the Cortland 
& Homer Traction, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., previously controlled. Fur- 
nishes light to the cities of Homer and Cortland and to the public. Carries 

and freight as well as passengers. 

STOCK AND BONDS— Date. Interest. Maturity. 

4¢A-O 180,000 April 1 1921 


Stock, com, $320.000 ($100) i901 

First mtge, $180,000 ($500) . | Comaty Sav. Bk. & Tr. Co., Scranton “ 
gold c*{ Trustee. Int. at co.’s office. No sink. fd. 

Can be called on 6 months’ notice. 
1905 F-A 20.000 Aug 1 1935 
c|\Interest at Empire Tr. Co., N. Y., Trustee. 
ist & ref mtge. $2.000.000__./ 1907 J- 105,000 June 1 1957 
Int. at Equitable Tr. Co., N. Y., Trustee. 

Bonds .—Of the $500,000 issue of 1905. %180.000 are reserved to retire 
prior liens. They are subject to call at 105 

ROAD .—Operates 16.18 miles of track (n >t including sidings and turn- 
outs) between (Cortland, Homer, Little Yo°k and Preble, and between 
Cortiand and McGrawville. Has 33 cars. 

EARNINGS.—For fiscal year ending Dec. 31 1918. net, from operation, 
$22,229; other income (lighting dept., &c.), $40.899; bond, &c., int., taxes, 
$33,682; surplus, $29,446. 

OFFICERS.—Pres., Edwin Duffey; V.-Ps., D. 
E. H. Brewer; Treas. & Gen. Mgr., G. 


_ — 


Outstanding. 
20 


W. Van Hoesen and 
H. Garrison.—V. 81, p. 507. 
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COVINGTON, KY. 


CINCINNATI NEWPORT & COVINGTON LIGHT & TRACTION 
CO.—A trolley road. 

CORGANIZATION .—Incorporated under the laws of New Jersey on 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
Power Co. of Covington and of the Cincinnati Newport & Covington Rail- 
oF V. 74, p. 576. The latter was organized in 1892 to buy up and con- 
solidate all the roads on the Kentucky side of the river opposite Cincinnati. 

Lease.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov. 
Ry. (both controlled through stock ownership by the Cinc. Newp. & Cov. 
Lt. & Tr.) were leased from Apr. 1 1907 to Columbia Gas & Electric Co. 
(incorporated in Ohio) for 45 years. The lessee guarantees interest on 
bonds and 44% per annum on preferred stock. On common, dividends are 
to be 3% for first year, increasing 4% each year until 6% is reached, which 
is to be the rate thereafter. See V. 84, p. 449, 930; also terms in V. 84, p. 
1489. under Columbia Gas & Electric. Under agreement ratified in July 
1915 the exts. and add’ns to Union Lt., Ht. & P. Co.'s property are to be 
paid for by the issue of new 50-year 5% bonds (see below) instead of by 
sale of stock of the Cincinnati “1 as provided under the old agree- 
ment. V.101, p. 694. The co. will lease jointly with the Western Union 
Telegraph Co. for a period of from 20 to 30 years, the Dixie Terminal Bldgs. 
upon their completion. Not completed up to Oct. 1 1921. 

The controlied Cincinnati Covington & Erlanger St. Ry., which was in- 
corp. Sept. 1899 with $250.000 stock (shares $50), to build an extension te 
Erlanger. 7% miles (about 3 miles completed) has been leased to the 
Columbia Gas & Electric. 

Franchise Decisions.—On Oct. 19 1914 and Nov. 17 1915 Judge Cochran 
in the U. S. District Court held that the franchise prenset by the City 
of Covington in 1882 to the South Covington & Cincinnati Street Ry. 
was in effect perpetual. See V. 99, p. 1214. On Jan. 5 1915 the U. 8. 
Supreme Court declared void, as an unlawful interference with inter 
State commerce, the section of the Covington street railway ordinance 
relating to overcrowding. See details in V. 100, V4 139. In Nov. 1916 
the voters of New rej the 20-year franc nted by the ci 
in July 1916. On Sept. 28 1917 Mayor Puchta approved a franchise gran 
by the City Council of Cincinnati which in the case of so-called ‘‘tem ot 
Covington and Newport routes, the former remained in force until Jan. 
1919 and the latter continues until 24 mos. after ordinance takes effect. 
In the case of other routes the grant will remain in force for 25 years after 
the date the ordinance takes effect. For terms see V. 105, p. 1617. 

On Apr. 15 1918 a decision was handed down in the U. 8S. Supreme Court 
in favor of the So. Cov. & Cin. St. Ry. Co., in the action brought by the 
city of Covington to oust the co. from its streets. V. 106, p. 1688. In 
May 1921 Judge A. M. J. Cochran in the U. 8. Dist. Court at Vevinates 
handed down a decision holding that this same co. has a perpetual fran 
on certain streets in Fort Thomas, Ky., and that an ordinance ( 

a 1917) compelling the co. to pay rentals on certain streets was void. 

, »D. 9. 

In Jan. 1920 the Union Lt., Ht. & Pow. Co. brought out $2,150,000 1st 
mtge. 7% 5-year bonds to retire $1,560,900 2-year 6% 1st mtge. notes due 
Feb. 15 1920, to purchase and cancel $303. 5% bonds due Nov. 1 1 
and to provide for exts. and impts. V. 110. p. 268, 871. 





Oct., 1921.] 
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ELECTRIC RAILWAYS 





STOCK AND BONDS— Date. Interest. Matur 


Outstanding. tly 
Q-J $5.000.000 Oct.°21,1% 
---- 4% QJ 4.500.000 Oct.’21,1% 


ertying 
80 Cov&Cin cons M ieee, 1892 62aJ-J 150,000 Jan. 1 1932 
($500. $1,000) Covington Sav Bank & Tr. Co., , 
ncinnati Newport & Covi 


ton— 
ist consol mtge, gold, $3.-/ 1892 5«J-J 2,850,000 July 1 1922 
000,000 ($1.¢ Ko FOR armers’ Loan & Tr. Co. of N. Y., Trustee. 
2d mortgage, $1,000,000, g/ 1896 5¢ J-J 859,000 July 1 1922 
1,000 each) c| Farmers’ Loan & Trust Co., N. Y., Trustee 

nion Light. Heat & Pamper Co.— 
First mortgage $5,000,000{ 1920 72¢F-A15. 2,150,000 Feb. 151925 
($100, $500 and $1,000){Int. at Union Savings Bank & Trust Co., 
Cinc., Trus., or at Bankers Tr. Co., N. Y. 


Lickinn Rie Br Co lst M Q 
ng ver Br Co Ist 1914 5M-8S 185.000 1939 

$185.000 guar (see text) as f 

.—Of the first consolidated bonds of 1892 of the C. N. & C. Ry.. 

$150 000 are deposited with the trustee to retire underlying mortgage 

nds. The perpetual! charters of constituent companies are kept alive, 
and their capital stocks are deposited with the trustee as collatera! for the 
first consols Interest on those bonds is payable at the National Baik o! 
Commerce, New York. First National Bank, Cincinnati, and Liberty Nat 
Bank, Covington. The Union Light, Heat & Power Co. 1st - 1H 
bonds are a Ist lien on the co.’s property. Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certain 
restrictions. Are call. all or in part on any int. date on 30 days’ notice at 
102 and int. to and incl. Feb. 15 1923, and thereafter at 100 and int. The 
Columbia Gas & Elec. Co. guar., p. & i., the Ist M. bonds of the Union 
Lt., Ht. & Pow. Co. V.110, p. 368. Licking River bonds are guaranteed 
by Columbia Gas & Elec. Co. and the South Covington & Cin. St. Ry. 


DIVIDENDS.—On pref. 4%% 1s being paid (1%% quar.). On - 
mon stock first div. of % % was paid July 15 1907 and % % Oct. 151907. In 
1908. 344 %; in 1909, 3% %; in 1910,44%%; in 1911.4%%:; in 1912, 5%% 
In 1913. 5% %: in 1914 and since. 6% per annum. 

RO rt, Bellevue, Dayton 


gold c*&r* tf 


AD.—Connects Cincinnati, Covington, Ne 
Olifton, Southgate, Fort Thomas, Fort Mitchell, West Covington and 
Ludlow. Total in operation. 68 miles; laid with 80-Ib. Johnston girder 
and 72-lb. ‘*T’’ rails. 

OF FICERS.—Pres., James M. Hutton: V.-P., Louis J. Hauck: Sec. & 
Treas., George M. Abbott.—V. 106, p. 821, 924, 1688: V. 107, p. 905, 1099; 
V. 110, p. 871; V. 111, p. 1660: V. 112. p. 1616. 2189. 


—_ — 





ot o— 


DALLAS, TEXAS. 
DALLAS RAILWAY CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
operate the electric railway properties formerly owned by the Dallas Elec. 
Lt. & Pow. Co. (see Dallas Electric Co. in this Section for Sept. 1917) under 
the ‘‘service-at-cost’’ franchise approved by the citizens of Dallas at an 
election held April 3 1917. Forma! acceptance of the franchise was filed 
Sept. 27 1917... V. 105, p. 1419. The lighting properties of the Dallas 
Electric Lt. & Pow. Co. were taken over by the Dallas Power & Light Co.., 
which see below. 

The company leases with the right to Rereeene for $2,000,000, the Oak 
Cliff lines of the Northern Texas Traction Co. at an annual rental increasin 
— $115,000 for the first three years to $150,000 the seventh year an 

ereatter. 

On Sept. 30 1917 purchased the Dallas Interurban Terminal Associa- 
tion, which has a modern fireproof eight-story passenger terminal and 
office building in the business district of Dallas, and assumed its notes. 
The terminai facilities have been leased for 20 years to the three interurpan 
tines entering Dallas. The termina] was opened for service Sept. 1 1916. 

On Dec. 1 1920 took over the Standard Traction Co., which had been 
operating the Mount Auburn and Park View additions to the city. V.112. 
p. 161. The company discontinued operations May 1 1921, the date of the 
expiration of the lease agreement. The Standard Traction Co. was ordered 
sold on May 3 1921 to satisfy a judgment of $5,000 (V. 112, p. 1740), but 
an order was signed early in May 1921 appointing Geo. P. Dunlap, receiver, 
and restraining the proposed sale. V.112.p.1977. In July 1921 the com- 
pany resumed —— of the Standard Trac. Co.’sline. V. 113, p. 70. 

Franchise —The franchise permits a return of 7% on the propery value. 
fixed at $7,561,749 (on July 31 1920 the figure was put at $8,863.065) and 
provides for: (a) an interurban not less than 30 miles in length, from some 
outside point into Dallas, work to be begun within six months from the time 
of operation under the ordinance, and line to be put in actual service within 
18 months from that date unless prevented by causes which could not have 
been reasonably anticipated: (b) an interurban not less than 30 miles in 
length from some outside point into Dallas, work to begin within six months 
from the time when the gross earnings of the lines east of the Trinity 
River, excluding interurbans, shall bear the same proportion to the then 
property value as did the gross earnings to property value in 1913; (c) an 
expenditure of $1,000,000 in altering, reconstructing, rearranging and im- 
proving the properties originally put in operation by the company, the city 
to receive $200,000 damages for failure to comply with the agreement 
(see program of improvements, &c., in V. 105, p. 2271): (d) Fares—(1) 
cash fare 5 cents, 22 tickets for $1: (2) cash fare 5 cents, six tickets for 25 
cents; (3) cash fare 5 cents, seven tickets for 25 cents: (4) cash fare 5 cents, 
8 tickets for 25c.; said schedules to be applied as follows: Whenever after 
paying or providing for the return on property value, the repair, mainten- 
ance and depreciation reserve and the accident reserve are not less than 
normal and the surplus reserve exceeds normal by 50%, the fares sball be 
reduced to the next lower schednie than the one then in force. and if after 
pentane six months the surplus reserve exceeds normal by 30%, the fares 
shall again be reduced to the next lower schedule, and further reductions 
shall be made at six months intervals until the surplus reserve shall amount 
to less than 10% in excess of normal. Whenever the surplus reserve is 
reduced to one-half of normal, the grantee may at six months intervals 
put in force the next higher schedule than the one then in force until the 
surplus reserve equals 90% of normal. (Effective June 25 1920, the Dallas 
City Commission auth. the co. to charge a straight 6-cent fare. V. 111. 
P. 73. In June 1921 the company etsablished an 11-cent fare to Highland 

ark. V. 112, p. 2536.) Children uncer 12 and students under 17 years 
of age shal] be carried for half-fare. For further details see V. 105, p. 1419. 
In Sept. 1920 it was announced that the company would seek a new service- 
at-cost franchise from the city of Dallas at the municipal elections to be 
held in April 1921. YV. ALD 1277. 

The $1,000,000 7% notes due 
rate to ‘‘on or before Dec. 1 1927.”’ 
are now held by the General Electric Co. 


STOCK AND BONDS— Date. 


It is understood that these notes 
V.111, p. 1082 


Interest. are rry tA 


Maturity. 


7% 1 ,000 ,000 See text 

100,000 gold {Equitable Trust Co., New York, trustee. 

U notes 1917 6% 2.529.869 April 1 1922 
Car trust certificates ($1,000)\_ 1920 82 M-S 249,333 See text 
i i ctf{Int. at Fidelity Tr. Co., Balt., trustee 

Stock.——Pref. stock is entitled to 7% non-cum. divs. up to Sept. 30 1920. 
and to 7% cum. divs. thereafter. Red. at 110 and divs. on 60 day notice. 

Notes.—The secured 7% notes, Series ‘A.’ originally matured June 15 
1920, but have been extended to ‘‘on or before Dec. 1 1927.” 

Bonds —Redeemable at par and interest. The car trust certifs. are due 
serially to Sept. 1 1923. Secured by 50 new safety cars. Redeemable as a 
whole on 30 days’ notice at 101% and interest. V. 111. p. 791. 

EARNINGS.—Earnings from Oct. 1 1917 to Dec. 1 1919 will be found in 
V.112. p. 257. For calendar year 1920, gross, $3,200,392; net, $319,989. 

In 1919 gross, $2,509,386: net, $309.230. 

ROAD .—Owns and tes 94 miles of track in the city of Dailas and 
suburbs in addition to the leased Oak Cliff lines. The company, it is said, 
Jlans to extend its interurban system from Dallas to Terrell, Tex., about 

Omiles. V. 113. p. 1359. 

; S.—Chairman of Board, C. W. Hobson: Pres., _...-- ---- 
V.-P’s, J. C. Duke, C. E. Calder and Richard Meriwether; Sec.-Treas., 
hh - ; Gen. Mer., C. . Davis.—V. 112, p. 161, 257, 743, 1977, 
2305, 2536; V. 113, p. 79, 959, 1359. 


DALLAS POWER & LIGHT CoO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
te the light and power es of the Dallas Electric Light & Power 

Co. formeriy controlled by as Electric Co. (See this section for Sept. 
1917) under the franchise approved by the citizens of Dallas at an el on 


June 15 1920 were extended at the same 
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held April 3 1917 and formally ecoqpted on Sept. 27 1917. The railway 
perties of the Dallas Elec. L. & P. Co. were taken over by the Dallas 
y. Co., which see above. V. 105. p. 1423. 


Does substantially all the electric tight and power business in Dallas. 
serving a population of about 174,000. 


Franchise.—The franchise provides for an expenditure of $2,000,000 in 
altering, reconstructing and rearranging and aerovins the distributing 
he mag power plants and properties and in making additions and exten- 

ons, $1,000,000 to be expended within 18 months after Sept. 30 1917 
and $1,000,000 within the succeeding 42 months. Further provisions 
the franchise are (1) a definite ‘‘property value’’ on which the co. is author- 
ized to earn 8% perannum. This auth. rate of return is increased automat- 
ically by specified percentages if and when the maximum rate for lighting 
is reduced, and conversely is decreased if, under certain conditions, the 
maximum rate for lighting is increased. (2) The agreed ‘‘property value” 
on Sept. 39 1917 was placed at approximately $4,850,000 plus atl subsequent 
admitted additions and improvements, there was on Feb. 28 1921 a ‘“‘prop- 
erty value’ of about $7,575,000. (3) The rates for service are under the 
jurisdiction of the city authorities, but the maximum lighting rate cannot 
remain lower than 6 cents per k.w. hour unless the co. is earning the full 
rate of return on the “property value’’ and in addition is maintaining out of 
earnings: (a) A ‘‘surplus reserve” of 8% on the “property value”; (b) Ap 
‘accident reserve of 2\44% of the gross receipts; (c) A ‘‘maintenance and 
depreciation reserve” of 6% of the ‘‘property value.”” (4) The term of the 
franchise is ten years from April 3 1917, and continues thereafter unless 
and until the city or its licensee shal! purchase the property, in which event 
the city shall pay the co. at least 105%. or the city’s licensee at least 110 
of the then Wk ang | value.”” (5) Provision for arbitration of dispu 
matters between the city and the company. 

On June 30 1919 the co. was auth. by the Mayor and the City Comm. 
of Dallas to issue not more than $1,500,000 7% cum. pref. stock and $5.- 
000,000 6% 30-yr. mtge. bonds. The co. in July 1919 issued at par $1,- 
000.000 of the pref. stock (this was offered to the co’s. employees and 
patrons—V. 109, p. 984) and $4,500.000 of the bonds, the proceeds being 
used to pay off $1,000,000 Ist mtge. 7% notes due Feb. 1 1920 (V. 109. 
p. 479) and $4,000,000 6% unsecured notes due April 1 1922, leaving avail- 
able for corporate purposes $220,000. On July 22 1921 the company was 
auth. to sell the remaining $500,000 7% pref. stock. proceeds being used to 
pay $217,000 to the Electric Bond & Share Co., $155.000 due Dallas banks 
and the balance, $128.000, for improvements, &c. V. 113, p. 735. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $2,000,000 ($100).  ... 2,000,000 
Pref. stock $1,500,000 7% 

Ist M Ser “A” $ 62¢J-J 1 4,500,000 July 1 194 
Series ‘‘B”’ + 1919 7% « J-J 1,100,000 July 1 1949 
($500 & $1,000) goldc *r*tf} Old Colony Trust Co., Boston, Trustee. 

Bonds,—aAre issuable in series maturing not earlier than July 1 1949, 
nor later than July 1 1962, and bearing such rates of int. and red. upon such 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. The series ‘‘A’’ bonds are red. all or in part on 30 
days’ notice at 107% and int. up to and incl. July 1 1924; 106% and int 
through July 1 1929; 10534 and int. through July 1 1934; 104% and int 
through July 1 1939; 103 and int. through July 1 1948; 101 and int. there- 
after. $500, Ser ‘‘A”’ are held by trustee. Series ‘“‘B’’ are call. 
all or in part on and after July 1 1930 or 30 days notice at 107% and int. 
to and incl. Jan. 1 1935; 106 and int. to andinc. Jan. 1 1940: 104 and int. to 
and incl. Jan. 1 1945; 103 and int. to and incl. Jan. 1 1947; 102 and int. to 
and incl. Jan. 1 1948; 101 and int. thereafter. Annual sinking and impt. 
fund beginning 1924 of 1%% of the total amount of bonds issued. Int. 
is payable in Boston and New York. 

ividends .—1*{ % has been paid on the pref. stock regularly quarterly 
from date of issuance to and incl. August and November 1921. 


EARNINGS.—For 12 months ending Dec. 31: 
Gross Net, after Other 
Earnings. Tazes. Income. 
$2,532,656 $616,021 $1,646 
1,753 ,987 740,323 6 ,267 336,728 
OFFICERS.—Pres., ; V.-Ps., W. B. Head, A. 8S. Geruier 
and E. W. Hill; V.-P. & Gen. Mer., C. W. Davis; Sec. & Treas., J. B. 
Walker: Asst. Sec.-Treas., J. C. Thompson and C. L. Cox. 
Management.—Operations are supervised by Electric Bond & Share Co. 
—V. 108 p. 2332; V. 109, p. 175, 274, 479, 984; V. 113, p. 735. 


TEXAS ELECTRIC RAILWAY. 


ORGANIZATION .—Incorp. in Texas July 5 1916 and is a consolida- 
tion of the Texas Traction Co. and Southern Traction Co. (see V. 104, p. 
262. 560). comprising a modern, high-speed electric interurban railway sys- 
tem serving a number of cities and towns in Texas, in and adjacent to the 
‘Black Waxy Belt.’’ including Dallas, Waco, Denison, Sherman, Corsi- 
cana, Waxahachie and McKinney. Also owns and operates the local 
street railway systems in all of these cities except Dallas. resent estimated 
population connected and served, 365,000. for 20 years from Dec. 
17 1915 the terminal facilities of the Dallas Ry. Interurban lines are 
located on private right-of-way; city franchises are satisfactory, and, in the 
opinion of counsel, with two unimportant exceptions, extend well beyond 
1947 . Enters Dallas over tracks of the Dallas Railway Co. under long-term 
contract. 

In Sept. 1921 the company filed an amendment to its charter increasing 
its capital stock from $10,500,000 to $12,660,000, to provide for the issuance 
of $2,160 000 additional first pref. stock, into which the 6% debentures are 
convertible after Jan. 11922. V.113, p. 1157. 


STOCK AND BONDS— Date. Outstanding. 
Com stock $6,000.000 ($100)_ -.-- 6,000.0 
lst pf 7% cum $3 .660,000($100)__-- Q 700,000 Oct ‘21, 1 
2d pref stock $3,000 NEGO mw. ae F 3,000,000 Nov’'21, 1 
5 Ba Mowe ld 8800 Fh OH, OS aay, Bal Chase, hn 
c arr rus av. ae ; : 
Lae 0 J-J 2,160,000 Jan 1 1942 

; uis Un. Tr. Co., trus.,or N. ¥. 

190 5 gz J-J 1, ,000 Jan 1 1937 

$3. Int. at Old Colony Trust Co., Boston, Trus. 

Den & e,f 1902 44J-J 86.000 July 1 1927 
$350.000 ($1,000)__._ c*tf{ Int. at Illinois Tr. & Sav. Bk., Chic., Trus. 


Preferred Stock.—Remaining 1st pref. stock is held in treasury. Red. on 
any div. date after Jan. 1 1922 at 107 & and div. on 30 days notice. The 2d 
pref. stock is callable on any div. date on 30 days’ notice at 107} and div. 


Bonds.—Additional Ist & ref. bonds may be issued for only 75% of the 
eost of extensions, &c., provided net earnings are twice the total annual 
interest charge, including bonds applied for. In addition to ordinary re- 
serves for 1 injuries and damages, $75,000 bonds are provided usable 
for this sole pur Provision is also made for refunding underlying bonds 
A special trust fund for maint. and renewals is provine’ out of gross earn- 
ings as follows: 1917, 11%; 1918. 12%: 1919. 13%: 1920, 14%; 1921 and 
thereafter. 15%. Any part not so used may be expend~<d for exts., &c., 
or for the redemption of any outstanding bonds. Yearly since April 1 1921, 
cash equal to 1% of the first and refunding 5s and underlying bonds out- 
standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds during preceding year, to be deposited, usable for exten- 
sions, &c., against which no first & ref. 5s shall issued, or for the retire- 

of 1st & ref. or underlying bonds. The ist & ref. 5s are red. on any 
int. date up to and incl. Jan. 1 1942 at 105 and int.: thereafter at 102}4 and 
int. Of the amount outstanding $52,000 are held in treasury. 
Interest is payable in Chicago and New York. offering in V. 106, p. 
307. The debs. are callable Jan. 1 1922 and any int. date thereafter on 
20 days’ notice at 102% and int.: convertible on and after Jan. 1 1922 into 
7% cum. first pref. stock, par for par, with adjustment of int. and divs. 


See also V. 113, p. 1157. can be called at 110 & accrued Interest 


The Texas Traction Ist 5s 
P : 85.000 (not incl. in amount 
on any int. date upon 30 days’ notice. $4 5S 0 we See te eee 


rted outstandi are deposited under lst 
Elec ectric Railway ra A staking fund of 5% of gross earnings began 
July 1 1912, to be used in the purchase of bonds; $431,000 held in 
~- § fund not incl. in amount outstanding above. Den. & Sher. Ist M. 
bonds are subject to call since July 1 1917 at 195 and interest on four 
weeks’ notice. A sinking fund July 1 1905 of 2% per annum of 
bonds out until 1913, when amount payable became 3% per annum until 
1917: from 1918 tw 1922, incl., 4% per annum; 1923 to 1926, incl., 57% per 
annum: $146,000 in sinking fund not incl. in amount outstanding above 
$3,000 cancelled; $65,000 in treasury (not incl. in amount reported outset. 
and $10,000 are deposited under Texas Elec. Ry. Ist & ref. mtge. 


Balance, 
Surplus. 
$282,884 
409 ,862 


Interest, 
&c. 
$334,783 


Maturity. 
See text 


000 ,000 000) gc*&rtf 
Sher § m 
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Dividends. —Divs. on the first pref. stock were begun Oct. 1 1917. DAYTON & TROY ELECTRIC RY.—A trolley road. 
Dividends of 1% % quarterly on the 2d pref. stock were begun Nov. | 1917 ORGANIZATION .—In . 1900. Is built on both public and rivate 
On com. % of 1% was paid in Mar., June, Sept.., and Dec. vas | ¢ In | right of way. Compieted in Dec. 1901... In Dee. 1915 cond & 
1921, Mar., 1%; June 1%; Sept., 1%; Dec. 1%; Mar. 1 1921, 1% was on nehise in Piqua. Rails, 70-lb. T. Power house located 
pee at Ti ity. Ohio. Stock. $500.000 ($100) com. auth. and issued 
EARNINGS for years ending Dec. 31: and 


o% cum. pref. auth.; $647. issued. No bonds 
yY ear— Gross. Net (aft. tazes). Int. (net) Bal. surplus. contemplated. : 1902 took over Miami Veiley Ry. under og 


99- 
1920. .....-.---$3.460,184 $1.447.112 $474.17 $972,935 | lease at a rental of $ 600 per annum, which is applicable to stock 
1919 2,951,511 1/213 ,233 497 773 735455 $300.000. mortgage e having been, canceled. pat Ig I PT 
_— pera teru il d Deni- se 6 prei. stoc 0 r annum pa oO ec. « , 
son, 80 mi; Owns and 9 Waco, 96.10 m.; Dallas and Corsicana, 59.89 m 6%. 1 1906 6% igay eee On com., Jan. 1 1904, 2%:in 1905: 
incl. 2d main track, Ly and turnouts 216.95 a); Soon) Maes is Sherman. fe isi1- 5%: i igna. thers A in. tn NOLS. Be in as ins’. D in — 10, 1148: 
enison, McKinne aco, Corsicana an axa e, Tex., inc ings, , 0% , 
&c., 33.87 m.; rng 280.14 m. (incl. 9.98 m. of track, being entrance into in 1914, June, 14%; in 1915, Dec., 14%; in To16 aa 517. 5 0% each. 
Dallas, leased). Gauge 4 ft. 8% in. 70-80-lb. ‘“*T”’ rail. 67 interurban pas- 
senger, 71 city passenger, 18 express and baggage and 44 work, &c., cars; EARNINGS.—For youre ending Dec. 31: 
total, 200; 14 sub-stations. Leases generating plant to Tex. Pow. & Lt. Co | Y G Net. Deduct'’ns. Dividends. 
from which it purchases power under contract, expiring at same time as lease. | 1‘ 9 417.6; +5 349 3 ry ar4 3 33. 996 
OFFICERS.—Chairman of the board, N. A. McMilan; Pres., Jack $+ , , . 
Beall: V.-P. & Gen. Mgr., Burr Martin: V.-P. & Treas.. H. I. Gahagan; 359,932 96.731 40,503 32,390 23 ,838 
Sec., Jas. P. Griffin: Aud., J. A. Wright.—V. 109, p. 1893; V. 112, p. 563, ge pe polling ry gee of 32.68 miles of single track between Dayton 
2644; V. 113, p. 184, 844, 1157. miles between Troy and Piqua (incl. 3.31 m. ] 
= ar lines in Piqua): total operated, 46.93 m. Has a freight station in Dayton, 
DANBURY, CONN which is used jointly with the Dayton & Western Traction. 


OFFICERS.—Pres., H. P. Clegg: V.-P. & Gen. Megr., R. A. Crume; 
DANBURY & BETHEL STREET RY. Sec. & Treas., L. C. Clegg: Aud., J. F. Keller. General Office, Dayton, 
Control.—In Sept. 1917 Stephen Crute, New York, and associates | Ohio. 
acquired contro p _— 
Receiver.—On Oct. 30 1917 Judge James E. Walsh, of Greenwich, war Se ae a & Rs teapot ph ptr 
oT receiver of the rons on application of A. H. Flint, holder of Xenia T tc id. ote D on 41990 wr: to the Dayton & 
1,000 note, overdue. 5 R01. Judge Walsh was superseded by enia Transit Co., sold at foreclosure. On July 6 1920 was auth. to charge 
Atty. J. Moss Ives, of Danbury + og 1917. V. 105. p. 2272 a 7-cent fare. Stock, auth. and outstanding, $200,000 com.and $300,0 
: y ‘ Me gill : pref. Par $100. Ist M. auth. and issued, $500,000. Earnings for year 
Committee for 1st & Ref. 5s.—Chairman John McCarthy, Danbury, 


, ending Dec. 31 1919, gross, $267,589; ae. fter taxes, $43,940. In 1918, 
Conn; Chas. E. Graham, New Haven, Conn., and P. Le Roy Harwood, | gross 8 091 A884; net, Pp -tog tases. $40.1 . . , 
New London, Conn.—V. 106, p. 498. 


ROAD.—Owns and rates about 24 miles of track from D n 

Foreclosure Proceedings Started.—In Dec. 1919 a petition, on behalf of _ Xenia and from Dayton to Beaverton. 24 Dec. 1 1917 saaentiens tania 
2d Mtge. bondholders, was filed in the Superior Court in Bridgeport, C = Beaverton and ring Valley, 11% miles, having proven unprofitable, 
asking permission to institute SS to foreclose the part choad were discontinued and that rtion of the line was subsequent! dis- 
t erest on the 2d mtge. bonds had not been paid for 2 years. ! nterest on ihe mantled. . Ferneding; V.-P., T. A. Fernedin e: hes. i. 
first mtge. bonds. however, is being paid.] V. 109, p. 217 Ferneding; ag Edw. Canby, all of Dayton.—V. 89, p. 285; V. 108. 

ORGANIZATION .—Incorp. May 7 1886 under the laws a Connecticut. | p. 2272; V. 113, p. 70. 
Has a ped Caen special charter, the only street car company serving the 
city of Danbury and town of Bethel. Its lines also extend to the Danbury DAYTON & WESTERN TRACTION.—Trolley road. 

Fair Grounds and the pleasure resort of Lake Kenosia. ORGANIZATION .—Incorporated on June 26 1898. Was leased on 

Jitney Regulation.—On Oct. 18 1920, the Danbury Board of Atdermen | June 15 1906 to Ind. Colum & East., but lease was abrogated and the pro- 

2 eS ae J ate. ata. the streets traversed by Co.'s | nerty turned back to the co. for operation on April 25 1920. 
cars. 5 . - 

In Sept. 1921 it was stated that the co. planned to establisa motor bus PR acl 009 ($100) Div. se Outen Bb Last ogee 
— re ren an dade 1920 the « sgh saad Bore 1 its lines to | Pref. $850,000 ($100) 5% cum-___-_-- Q-M 850 000 See text. 
19 pani or 7 Ge ‘elf ae v t 1 1 es cot ra ares on all its lines to Dividends.— Were paid under the terms of the lease up to March 1920. 
, Sr Fe oo Date. Interest. Outstandi . Last Div. ae a since. For terms of lease see ‘‘Electric Railway” Section for April 

toc par aD EARNINGS.—For 8 mos. ended Dec. 31 1920: gross, $208,312; net. 
First ref m aah Sapa Bid 5 @ M-N ws ag ae, 1948 after expenses, def., $37,916; taxes and int., $15,219; bal., def., $53,1 

) nsf. nt. at American Trust Co Mia Note.—A plan of rehabilitating the entire property was put into * eootaien 

Int 5 8 gg 4 Re 1936 upon the return of the line to its owners and as much of this work was 

bt. at American Trust Co + 1 OR deferred maintenance, the cost of this was charged to operating expense, 

elint. at City, National Bank of Danbury. a a deficit from operations for the period April 25 to Dec. 

Receivers’ cn eth GON 000. 1911 7%, , 58 O00 I 183 ROAD.—Dayton, O., to Richmond, Ind. At Richmond connection is 

: ‘i Sie - | made with Terre Haute, Ind. & East. Trac., making possible the operation 

. Bonds .—'The 1908 debs. are red. at 105 on any int. date after due notice. | of through cars from Indianapolis, via Dayton, to Columbus, a distance of 

Up to April 1921 neither the $63,000 debentures due Mar. 1 1918 nor the 194 miles. Has a freight station in Dayton, which is used jointly with the 

$86,000 due Jan. 1 1921 had been retired. Of the 5s of 1913, $100,000 are | Dayton & Troy Elec. Ry. In Sept. 1921 the co. was making arrangements 
even to _ a ny 4 amount of consol. 5s and $150,000 for retirement _whereby it would purchase power from the Dayton Power & Light Co. 

"D Dietdends, “in 1896-97. 4%; in 1897-98, 4%: in 1898-99, 2%; in 1899 OFFICERS.—Pres. and Treas., Valentine Winters; Sec., J. H. Winters. 

1900. 1%%: in 1900-01, %: in 1901-02, 3 in 1902 ‘'S in | Gen. Mer., Henry Gebhart; Aud., P. A. Hommel.—V. 82, p. 1437; V. 83 

4g Os DB O» D %; D 3%; D 
1903-04, 14%; 1907 to 191 , 4% ann.; in 1912, Jan., 2%; none since | P. 36, 94, 379; V. 110, p. 2192. 


ROAD .—Trolley road in Danbury, and from Denbery to Bethel, and tc OAKWOOD 7SaR EET RAILWAY CO.—A trolley road. 
Lake Kenosia, 15.031 miles in all: sidings, &c., 1.044 miles; total, 16.07° ORGANIZATION .—Incorporated July 22 1870 in Ohio. Franchise ex- 


miles. 42 passenger and 7 other cars. Sta ndard gauge. pires 1941. in J any 1909 the Ohio Supreme Court held thefranchise valid 

REPORT .—For cal. year 1920, gross, $132,003; net, def., $18,181; int. | over the objections of the City Solicitor. On July 6 1920 was auth. to 
and taxes, $27,229; bal., def., $45,410. charge . oe fare, ous on Ass. ge 1921 Hoe prod to 4 on a 

OFFICERS.—Pres. & Gen. Man , Stephen Crute. New York: Sec. & l-cent charge for transfers. tock auth. and outstanding par 

as.. Geo. H. inzi sd 72 17e1. ‘ == | $100). No bonds. Operates 8 miles of track in Dayton and suburbs and 
Treas., Geo. H. Klinzing, Danbury.—V. 111. p. 73, 1751; V. 113, p. 1155. | fase.’ (from Jan. 1 1916) the Oakwood RR.’s line in Oakwood village: 
total — operstes. A. 5. oe gauge. 1H: a Lien” H. 2 C legg: 
DAYTON, OHIO. V.-P. xen. Mer enry Ge rt: inters; 3 | ec. arry C. 
CITY RAILWAY CO.—A trolley road. Weingartner. all of Dayton.—V. 100, p. 1438: V. 113, p. 72. 


op ORGAN chown oS gg se partered May 13 1893. le 2 goneclidasion of the me 
ayton 8 e Dayton ers ome ¢ t treet 
RR. Franchises run for 50 years from Feb. 8 1892 and Apr!’ 19 1893. DECATUR, eRDIARS. 
Fare Increase.—On July 6 1920 was auth. to chargea 7-cent fare. V.111. FORT WAYNE & DECATUR TRACTIO >. FortW »& 
p. 294. On Aug. 27 1921, however, the co. returned to a 5-cent fare, with ORGANIZATION .— Incorp. on June | 1916 to succeed the Fort Wayne 
a 1-cent charge for transfers. V. 113, p. 1052. Springfield Ry., bought in at receiver's sale on Dec. 2 1915 (see V. 101. p. 
STOC K.—$2,400,000 ($100) com. auth.and issued and $600,000 ($1U0) | 2/44). OD June 23 1916 the Indiana P. 8S. Comm. approved the purchase. 
6 ref. auth. and issued. Bond issues have been paid off. Fares.—Iin Jan. 1918 was auth. by the I.-S. C. Comm. to increase 
> Sh pena per annum is being paid on pref. On common, in 1900 | P@ssenger fares 15%. In 1919 was auth. to increase fares from 2% to 2% 
to 1903 we.. ee. ane 4% 2-3% ($250,000 in new stock at par or in cash), | Cents per mile and in Oct. 1920 to 3 cents per mile. 
SR Np “on. 1 1904; in 1904, 6%; in 1905, 6 2: 1906 to STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
1910, ba By 7% v : in Feb. 1907 paid a special f 5%. | Stock $150,000 ($100) $150 .000 
. 83. D . 1590); tn 1911. 7%. ‘and in April 19ll as Ty div. b $9 09 1-1] | First mortgage $200 .000 gold | 1916 6% 156.000 June 1 1926 
v. 92.p 1178); = 1912, Jan %%. In March og -) paying dive. | ($1.000) (Int. at Tri- State L.& Tr.Co.,Ft.Wayne,trus 











_— 





Led 31 aber Het ory : - Ee sa8' EARNINGS.—For years ending Dec. 31 
7%. I in 6%. In’ 1919, 6%. In 1990.6 B18. a Tare Ne ale Xf tTazes. 99.360" skirt 
LS Mar., 114%; June, 1%% : 4 20 74 yt 520.020 92-38 ome. 


: 16.529 9.360 sur .7,169 
eer eres +S.—For year ending an. 31 1920, gross, $1,108, $37 ;in 1919, | 1918 57 ,30% 9,607 9,360 sur. 247 
43. 


gross $986,966; in 1918, gross, $813,621; in 1917, gross, $777,4 ROAD .—Operates 21.6 miles between’ Decatur and Ft. Waye. Total 
ROAD .—Controls and operates in all 37.859 miles of single track, track, 23.7 miles. 70-Ib. T rail; gauge, 4 ft. 84 in.—V. 108, p. 480. 
pomeey: Puird Le wt L, sine. Fr = sarees tape, Gasen Line and Kammer Ave. 7 
ne 1auge t n.; rails 70 and &0- and 70 and 90-lb. girder; 
operating 42 G. E. 67 and 50 G. E. 800 motor equipments. 134 ely cars, DELAWARE, OHIO. 
3 sprinklers, 3 snow cars, 2 sand cars, 3 flat cars, 1 tool car and 1 work car. COLUMBUS MAGNETIC SPRINGS & NORTHERN RY 
OFICERS.—Pres., Valentine Winters; 1st V.-P ,G.G. Shaw; 2d V-P., | qid@anPoa For history see this Section for Now. 15 19 prnnnt ont 
H. P. Clegg: 3d V an H. Gorman: Sec.. T A. Ferneding; Kost. Sec. dismantled. For history see this Section for Nov. 15 1919. 
f Ss. ee anOn: Gen. Mgr. . gh re! al Main office, 511-514 Mutual 
me ; t —vV . Dp. 294; V. 999 > 
o g ayton. lll, p. 294 113, p. 292, 627, 1052. : DENVER. COL. 


DAYTON COVINGTON & PIQUA TRACTION.—A trolley road. THE DENVER TRAMWAY SYSTEM. 


ORGANIZATION.—This was formerly k (1) Denver & Northwestern Ry.—A holding company 
Traction, but name changed to the above in Aug 1901 ee De ’? GANIZATION, &c. ae Mar. 19i3 a syndicate headed by Boettcher. 
Traction was Incorpora in Ohio in Jan. 1900 to build a street railway ms. & Co. of Denver ired a controlling interest through purchase of 
from Dayton to Troy, but route was changed, and road constructed from | “ke stock (about $1 om. 0) held by Marsden J. Perry of ow 
Dayton to Covington and Piqua, about 38 miles. Company acquir~ the | Shis purchase making ite total holdings about a 75% int. V. 96, p. 863. 
right to use the tracks of the People’s Ry. in entering city of Davton. This < company, since the plan in V.93, p. 1156. went into effect,. is ‘cimply 
The $60,000 2d mtge. 6s due Sept. 1 1919 were we understand, extended | ®, Bolding company, ractically its only oases being the $9,791,700 common 
to April 1 1922 at the same rate of int. anny Bef — Denver Tramway Co.. = } penaes as security a. he $6 .- 
Sg st Jo nds o co., an only lia y ng ,000 
STOOK AND BOND Date. Interest. Outstanding. Maturir of its capital stock outstanding in the hands of the public, the payment of 
Pref, 5% n-c, $5 ) pails its bonds having been assume by the Denver Tramway Co. 


== 550.000 
First mortgage, $550,000, 902 58gA-O 490,000 Apri 9 STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 

($1,000) Int. at Old Doloay Tr. Co., ‘Boston. RR ~ Stock $6,000,000 ($100) Q-J 10 $6 .000 ,000 See text 
Second mortgage $60.000_ntf ._... 68M-S 60,000 April 1 1922 | First and collateral mtge a by Denv. Tram. Co.—see below). 

Bonds .—$60.000 Ist mtge. bonds are jenarved for extensions and im- Stock.—$900 is in the treasu . 
spapaiate: 2d mtge. bonds originally matured Sept. 1 1919 but were. we | ,_ Vividends.—Prior to July 1909 dividends were at rate of 6% per annum. 
understand, extended to April 1 1922. in July 1909 quar. div. was increased to 2% and same amount ot quar- 

terly ahs | 1913. In Oct. 1913 rate was reduced and 1% 
EARNINGS.—For years ending pane 30: (Vv. %7° 1115) Same rate quar. to and incl. April 1915." a 
¥ on0 7 OGL” Soh cay acre; | 1918 vate was further reduced to ¥ of 1%. Oct. 1919 dividend omitted 
51056 a. = ve. S33 V.101, p. 1188, 1370. None since. 
49°083 315124 17'989 COS Oe Dearest °¥. 109, - sai. 

ROAD.—Total track 38 miles. Standard gauge. 70-lb. T, 80 SO and 90- ' pean + , Gross pay: N Net (after m0! ner = oud ° Balance. 
ie. girder rails. 11 passenger cars, 2 express cars and 7 other Year— Earninos. Tares, &c.). jus. 

OFFICERS.—Pres., W. Kessler; V.-P., F. L. Chapin; out oa Mer., re 9 $822,097 $17,078 $958. 055 def. $112,886 
Russell Robinson; Supt., T. J. Brennan.—V. 77, p. 146. 1917_.--- 3.419.468 1,150,352 19,818 968.617 201, 




















Oct., 1921.] 


ELECTRIC RAILWAYS 
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OFFICERS.—V.-P., S. M. Perry; Sec., H. S. Robertson; Treas., 
Alexander; Aud., W. A. Doty. V. 106, D. 2345. 


®) Denver Tremway Co.—Operating Company. 
he Denver & Northwestern Ry. owns $9,791, 700 of the common stock. 

Receivership.—On Dec. 24 1920 Ernest Stenger, Pres. & Gen. Megr., was 
a oomee a Nad a ry Te gee on application of the Westinghouse 

ORGANIZATION pat <8 44, March 30 1914 in Colorado as successor 
to the Denver City Tramway Co.. which had previously absorbed the Den- 
ver Tramwa A yee Co. and the Denver Tramway Terminals Co. Owns 
entire $500, stock of the Consolidated Securities & Investing Co. (in- 
corp. on the same date to succeed the Denver Realty Co., Boulevard Real 
Estate Co. and Denver Excursion Co.), which in turn owns all the outstand- 
ing stock and bonds of the Denver & Inter-Mountain RR. See plan of re- 
ee under ‘‘Denver & Northwestern Ry.” in V. 98. p. 1156. 

ranchises.—Operates within the city of Denver under a general franchise 
granted Feb.5 1885. Also under a 20-yr. grant voted by tax-paying electors 
of the or in May 1906, which authorizes it to maintain three-rail tracks, 
gauges 3 ft. 6 in. and 4 ft. 8 4 in., over all its present lines within the city 
and permite the construction of certain viaducts — extensions. See de- 
cision in V. 84. p. 220. Under decision of the U. Circuit Court of Ap- 
peal on Nov. 11 1912 the franchise of 1885 was hela valid, the Court de- 
ciding that in view of the franchise of 1906 It was unnecessary to pass upon 
the duration of the older franchise at that time. The company claims that 
its franchise is perpetual. See decision in V. 95, p. 1472. 

Bos nes cena n connection with fare hearings ~* co., in Nov. 1918, 
placed Ln © ‘_i— cost of its properties at $26,772, 888, as of Dec. 31 
1917. . Comm.’s valuation of the same properties (in this case 

ws han. lle am items for gravel beds and water rights included in the 
igure were not taken into account) fixed the reproduction cost at 
$19,495,374. Compare annual report for 1918 in V. 109, p. 1887. 

Fare Increases.—On Sept. 6 1918 the Denver City Council passed an 
ordinance auth. the co. to charge c 6-cent fare on city lines. 107, p. 
1003. On Sept. 12 1918 the Col. U. Com. auth. the co. to mf into ef- 
fect a 6-cent '.:e beginning Sept. 1b 1918. An increase of 3 cents in the 
one-way and 8&-cents in the round-trip fares on ~s interurban lines to 
Golden and Leyden was also authorized. V. 107, 1192. Asa result 
of a wage award made by the Nat'l War Labor Board the co.’s employees 
the co. asked for a 7-cent fare with a l-cent charge for transfers, this 
petition being granted by the Col. P. U. Comm. on Dec. 171918. V. 107, 
p. 2376. Compare V. 107, p. 2097. On Dec. 23 1918, however, the 
city petitioned the Comm. for a rehearing on the 7-cent fare. V. 108, 
p. 77. On Jan. 15 1919 the Comm. suspended the 7-cent rate with a 1- 
cent charge for transfers. 08, p. 378. On June 30 1919 the City 
Council repealed the ordinance passed Sept. 6 1918 allowing the co. to 
charge a 6-cent fare. The 5-cent fare was restored July 5 1919. V. 109, 
p. 172. Because of the decreased fare, the co. on July 7 reduced wages to 
the pre-war scale, which resulted in a ‘three-day strike. This was settled 
by the city agreeing to pass an ordinance restoring the 6-cent fare tempor- 
arily. At an election held Oct. 22 1919 the bb acy turned down both the 
elastic 6-cent fare and service-at-cost plan. 109, p. 1609. Compare 
V. 109, p. 1461. A new ordinance effective Ol, 13 1919, however, was 
passed. This provided for a 6-cent fare and w . granted in order to avoid 
a strike of the company’s employees. V. 109, 1986; see also V.111, p. 
1566. In May 1920 the City Council rejected the company’s petition fora 
7-cent fare and referred the ordinance to the voters at the next general 
election to be held in May 1921, but in March 1921 Federal Judge Lewis 
auth. the receiver to increase fares from 6 cents to Scents. V. 112, p. 1024. 
Compare V. 112, p. 744. On Aug. 1 1921 cash fares were raised to 10 cents 
and interurban rates were increased 20%. V. 113, p. 847. 

—. -. Citizens’ Committee Recommending Service at Cost.—See V. 


H. J. 


1. 

Ag 1919 the company announced its inability, caused by abnormal 
Ph ming to take up or — the $2.000.000 Ist M. 5s of the Denver 
City Tramway Co. due April 1 1919. The co. therefore arranged for an 
extension of these bonds at 6% to April 1 1924. The extended issue is 
redeemable as a whole at 102% on any interest date. V. 108, p. 1060. 

The $2,500,000 conv. 6% bonds of the co. due April 1 1919 were ex- 
changed for an issue of 3-year 7% coll. trust notes due April 1 1922. 

Interest Payments.—In March 1921 Federal! Judge Lewis ordered the re- 
ceiver to pay the int. on the following bond issues: (a) the April 1 1921 int. 
on (1) $2.000,000 Denver City Tram. purch. money ext. 6s: (2) $1,167,000 
Denver Consol. Tram. Cons. Mtge .5s; (3) $884,000 Denver Tram. Power 
Ist Impt. Mtge. 5s; (b) the March 1 _ int. on the $1,033,000 Denver 
Tram. Terminals Ist mtge. 5s. V. 112, 1399. 

As of April 1 1921 the int. due Oct. 1 F920 on the $2,500.000 Me coll. 
trust notes and the Nov. 1 1920 int. on the $496,100 Den. & N. Ry 
Ist & Coll. Mtge. 5s and $11 — 400 Den. City Tramway Co. Ist & Ref, ae 
had not been paid. 112. 1399. Compare V. 111, p. 1472, 1852. 

The following committee &. called for deposits: 

: Committee for Denver City Tramway ist & Ref. 5s.—C. K. Boettcher, 
H..Martin Brown, Jas C. Burger, C. M. Clark, Donald C. a eM 
Jones, 16 Wall St., Y. City. 


Mitchell, C. C. Parks; Sec., B. W. 
Depositaries: Bankers Trust Co., N. Y. City; International rast Co. 
Providence, V. Is. p. 1616. 


Denver, Colo., Industrial Trust Co.. R 
Date. Interest. Ouistan dire . Maturit ly 


See text 
2,500,000 Apr. 
496 L00 al 1 1932 
($500 andilnt. at AR aw Trust Co. York, 
trustee; also office of co. in Fn dy 


Coll trust notes gold 1919 7% 
Deav SO on z est & coll Mi 1902 5¢ 


l Frere (assu med) * 
ed. at 105 and int. on 90 days notice. 
Den City Tr Co Ist & ref M{ 1908 58M-N _ 11,306,400 Nov 1 1933 
($500 sett) at Bankers Trust Co., New 


1 1922 
M-N 


$25,000,000 ¢g York, 

$1,000) sinking fund__c*tf| trustee, and in Denver. 

Denv City Tram purchase{ 1899 6g A-O 2,000,000 Apr 1 1924 
money mtge g $2,000,000i Int. at Central Trust Co., N. Y., trustee. 
($500. and $1 000) ....c*tf | and in Denver (see text above) . 

Tram cons mtgef 1893 5s A-O ,167,000 Oct 1 1933 
$4,000,000 gold____ __..mtf| Int. at Bkre Tr. Co..N.Y. —s in Denver 

Denv Tr — Ist wee mtge{ 1903 58 A-O 8: 
$1,500,000 g ($1,000) guari Int. at Internat. 
principal and interest_ or Guaranty Trust Co., 

Denv Tr Term Ist mtge $1,-( 1910 5g M-S 973,000 
500, eo g ($100 & $1 000) | Interest at Bankers Trust Co., N. Y., 
guar prin & int__.___...c*tf| tee, and in Denver. 

Stock. so, 791,700 ie ee 3 owned by Denver & Northwestern Ry. of 
which $750,000 is held for conversion of Denv. Tramway conv. bonds, the 
remaining $250,000 being set aside for expenses of organizing Denver Tr. Co. 

Bonds.—Of the bonds reported outstanding as above, $1,427,550 Denver 
City Tramway Ist & ref. 5s and $18.000 Denver Tramway Terminals Ist 
5s are owned by the Denver Tramway Company. Of the Denver & 
Northwestern first and collateral mortgage bonds, $5,503,000 have been 
exchanged for Denver City Tramway first and refunding 5s, and $900 
are in treasury of Denver Tramway Co. (not included in amount re- 
ported outstanding). Of the Denver Consolidated Tramway first consoli- 
dated 5s, $163,000 have been canceled and $2,670,000 have been exchanged 
for Denver City Tramway ist & Ref. 5s. The Denver City Tramway 
Co., prior to the sale of its properties, executed a mtge. upon all its physical 
properties (other than those formerly belonging to me Denver & North- 
western Ry. Co.) junior to the lien of its First & Ref. 8S. F. Mtge. (originally 
matured Apr. 1 1919 and bore int. at 5%. but were extended to Apr. i 1924 
at 6%) as additional security for the ($6, 600 ,000) First & Collat. poleds of the 
Denv. & Northw. Co., the payment of which Northwestern bonds the Denv. 
Tramway ©o. has assumed. Denver City Tr. Co. ist & Ref. bonds are 
red. at 105 & int. after 1913 up to Nov. 1 1923: thereafter at 102 & Int. 
on 60 days’ notice. Sinking fund of 1% of bonds out began Nov. 1 1914 
until and incl. Nov. 1°1923: thereafter 2% of bonds out: $1,109,500 retired 
through sinking fund. The Denver Tramway Power Co. ist Impt. Mtge. 
ponds are sub). to call any int. date at 105 and int., sinking fund of $350,000 
per annum, to retire bonds at 105 and int., commenced in 1908, and $661,- 
000 have bee n retired (incl. $48,000 calle d for payment May 51921). In- 
terest payable in New York and Denver. The remaining Denver Tram. 
Term. Co. bonds are for impts. They mature $69.000 annually Sept. 1 
1916 to 1940. Red. as a whole on any int. dav at 105 & int. on 30 days’ 
notice. V.98, p. 1156. %360,000 retired. 

REPORT.—Of Denver Tramway Co. (1918 report in V. 1:, p. 1887): 
Dec. 31 Year— Gross Net(aft.Taz..&c.) Oth. Inc. Deduc. Bal., Sur. 
1918 453, $823,251 3, 846 $958,055 df$130,958 
1917 3.279.576 1.143.474 2.412 968.617 177 .269 

ROAD AND EQUIPM ENT. —igiedieen the Denver & Inter-Mountain 
RR., owns 250.51 miles of electric track, of which there are 210.87 miles of 
city lines and 39.64 miles of interurban lines; gauge, 3 ft. 6 in. and 4 ft. 
8% in. 263 motor passenger cars, 122 trailers, 152 freight and 98 misc. 





cars; total, 635 cars. All freight equipment leased to Denver & unter 
Mountain RR. Co. Capacity of "Ir Sanerntins plant, 19,200 k. 
5 sub-stations, 2 of 1.500 k. w. each, 2 of 1,000 k. w. and 1 of 900 k. a 

OFFICERS. —Chairman of Board, C. Boettcher: Pres., Ernest Stenger; 
a = S. M. Md” f rie Ne s. Robertson: Treas., H. J. Alexander; Aud., 

. A. Doty.—V. BIBS. 1472, 1566, 1751, "1852: V. 112, p. 61, 744, 
1024, 1399, 1616. 1740. P9077: 113, p. 730, 847, 1155. 

(3) Denver & I shettanedets RR.—Operating Gacitene, 

The Consolidated Securities & Invest. Co. owns all the stock and notes. 

ORGANIZATION .—lIncorporated in Colorado about Oct. 29 1907 as 
.nter-Mountain Ry., but on April 2 1909 changed name to present title. 
Private right of way. Franchises in Denver and Golden are os rpetual. 
Has freight traffic agreements with Denver Tramway Co. an a 
ments for interchange of transfers on Denver City lines; also contract for 
use of Tramway Co.'s tracks in entering Denver. 

Fare Increase.—On June 22 1918 filed with the Col. P. U. Comm. a 
new tariff providing for a fare increase from 2% cents to 3 cents a mile 
and an increase of 10% in commu.-ation rates. In Nov. 1920 the 
fare was raised from / cents to 8 cents. Freight rates were also increased. 
V.111. p. 1852. City fares are — same as for Denver Tramway Co. 


STOCK AND BO literest. Outstanding. Maturity. 
Stock, $1,000,000 ($100 1 


lst mtge notes 500.0 00 1938 
The notes were issued in lieu ot bod. 000 Ist M. 5s due 1938, which 

were canceled and cremated Nov. 1 1917. 
ROAD, &C.—Incl. in Denver Tram. Co.—V. 107, p. 82; V. 111.p.1852. 


DERRY, PA. 
WESTMORELAND COUNTY RAILWAY CO. 
corpora 


ORGANIZ THON N.—lInco in Pennsylvania on Dec. 27 1904. Is 
a consolidation of the Bradenville & Derry Street Ry. and the Blairsville & 


Derry Street Ry 
STOCK AND a Date. Interest. Outstanding. Maturity. 


Stock , $500,000 ($50) ,000 
1905 5 g M-S 207, ‘900 Mar 1 1935 
) nt. at East End Sav. & Tr. Co., Pitts., Trus. 
ds.—No sinking fund and bonds are not subject to call. Of the 
mone J 2 orted outstanding $42,100 are held in treasury. 
EAR a .—For years ending Dec. 31: 
Cal. 7 Misc.Ded. Surplus. 


Net Oth. Inc. Interest. Tazes. 
1920, S78 176 $29, 689 $10,863 $2,025 $11,922 $4,879 
hg 57.702 22.855 defl 790 
Wm. Rudell and J. A. 


11,171 1,885 11,588 
F. 
Calvert, all of Pittsburgh; Supt., 8. F. 





D.—Operates 7 miles of track. 

OFFICERS.—Pres., John E. Potter; V.-Ps., 
McComb; Sec. & Treas., H. 8S. 

Schwerdt, Derry.—V. 82, p. 50. 


ee. 
DES MOINES, IOWA. , 
DES MOINES CITY RAILWAY Co. ‘anal trolley road. 
Receivers Appointed ——In D ec. 1918 Judge Martin A. Wade in the U. 8, 
aa Court, upon the ©. "s ar named Homer A. Miller, and Enil 
. Schmidt {fucceeded b Chambers] toact as joint receivers for the 


company. 2376. 
18 1919 "Sodee Wade auth. the receivers to issue pooeiver' s certifs. 


On Au 
to pay $73 611 back pay demanded by striking employees. . 109, p. 
Judge Wade on May 13 1921. in the 


7 7 

Seizure of Equipment Authorized. 

Federal Court at Des Moines, Ia., authorized the General Electric Co. to 
seize certain equipment in the three substations and power plant of the co. 
in satisfaction of claims for equipment valued at approx. $68,000. The 
On vy tis ee resuited in service being curtaiied more than 
5 ° 2, Pp. Zax 

Sivice Shisenadteeed. —Operation ceased at midnight on Aug. 3 1921, 
as ordered by Federal Judge Wade, owing to the co.’s inability to operate 
under a 5-cent fare wi:hout jitney CompPris o and under an &-cent fare 
with unrestricted ji.ney competition. V. 113, 628. Service on the co.s 
lines was resumed for a brief period during the low State Fair but on Sept. 
2 1921 overation was again discontinued. V. 1 1155. 

New Franchise Proposed.—¥or details of Wenebios proposed by F. ©. 
Chambers, receiver, see V. 113, p. 1155. 

4 ~~ ei to Bondholders by Harris Forbes & Co.—See V. 113, p. 847, for 
etalis 

In March 1911 N. W. Harris of Chicago acquired practically all the 
stock not previously owned by him of the Des Moines City Ry. Co. and 
+f ~ — co aperen. the Inter-Urban Ry. Co. V. 92, p. 794. See 
also 

ORGANI ATION .-—A consolidation in 1893 of the Des Moines St. RR. 
Oo. and the Des Moines Suburban Ry.Co. Is authorized to carry freight. 

Franchise.—A new 25-year franchise was granted at an election on Nov. 29 
1915 which places entire control of service in the hands of a commission 
(one member appointed by city and the other by the co.) and provides for 
arbitration when the commission cannot agree. Also provides for 6 tickets 
for 25 cts., half-fare for children under 12 and 20 tickets for 50 cts. for high- 
school students. In June 1918 the sale of 6-for-a-quarter tickets was 
suspended for the er ~ iy the war in order to provide for increased 
wages of carmen. . 106, 2559; V. 107, p. 401. The city, when em- 
powered to do so, inh aimee the property on 6 mos.’ notice on the - 
of a $5,000,000 valuation as of Aug. 1 1915. For further details, 

V. 101, p. 1885. The franchise also proveses for rehabilitation and A. 
construction, the major portion of which has already been accomes ished. 

Refinancing .—A new General & Refunding Mtge. was created in 1916 
to carry out the terms of the above yt and ae oe for future capital 
expenditures. Owners of the $2,202,000 5 bonds of 1901 de- 
posited with the committee formed upon Sault of int. due Apr. 1 1915 
on said bond «(V. aOe >. P- 1348) were given the opportunity to (1) exchange 
certificates of Gepost or new bonds, $ for $, and receive a bonus of 5 full 
($50) in one with adjustment of int. in cash or (2) receive payment, mr 
in cash. he committee waived all defaults under the Ref. M. 
e 1348) al consented to the discharge of the receiver (V. 101, 1B0F 

102, p.712. All but $54.000 of the $2,413,000 Ref. M. bonds satehame. 
ing have been ac quired and $356,000 have been canceled and the remain- 
ing $3,094,000 have been deposited under the Gen. & Ref. Mtge. 

Guarantees the [Inter-Urban Ry ©o. Ist M.bonds.p &1 See below. 

New Preferred Stock.—On May 15 1918 stockholders voted to increase 
the auth. capital stock from $3,000,000 common and $250,000 6% 
non-cum. pref. stock to $3,000,000 common and $1,500,000 7% cum. pre 
stock. The new pref. stock carries the same voting powers as the common 
stock and is cum. from may 1 1918 and callable, ail or in part, on any div. 
date at 107% and divs. - 106, p. 2010. 

Fares and Wages.—At = special election September 22 1919 a fran- 
chise amendment granting the co. a 6-cent fare was voted down and on 
Oct. 9 1919 Judge Wade ordered the wages of the carmen reduced to a 
maximum of 47 or 50 cents per hour. Wages were 60 cents per hour, con- 
tingent, however, upon the 6-cent fare being granted. V. 109, p. 1527. 
Compare V. 109, p. 2356. In Sept. 1920, however, wages were a to 
70 cents per hour and the co. was auth. to charge a 6-cent fare for a period 
of 90 days. V. 111, p. 1083. On Dec. 11 1920 Judge Wade entered an 
order putting into effect an 8-cent fare in Des Moines as soon as the co. puts 
into operation a 40% increase in on ice which is also ordered in the decree. 
V.111, p. 2520. See also V. 112. 1024. Compare V. 111, p. 2041. In 
July 1921 wages were reduced io. 70 cents to 59 cents per hour. V. 113, 

. 4 


 Valuation.—See «1 2140. 

Interest Defaulted .—The . due July 1 1921 on the $4,821,000 gen. & 
ref. mtge. 5s having been defaulted the following committee was formed 
and has called for deposits. 

Committee for Gen. & Ref. Mige. 
Stanley Field, C. W. Beall, W. E. 
115 Monroe St., Chicago, Ill. 
Bank, Chic ago, Ill. V. 11%, p. 182, 

The $54,000 Des Moines City Ry. 

paid up to Oct. 10 1921. 

STOCK AND BONDS— Dat. 
Common, 5 O00 O00 ($100) 
Den héclnen Onin’ tine ples 

es Moines © BO un 

mtge $3,000,000 sold 


(317000) °° | 
Des Moines City Ry Gen & 


5s.—Chairman, D. Mark Cummings; 
McGregor and Chester Corey, Sec., 
De po’ ja Harris Trust & Savings 
6%. 847 

tf. ‘5s due Apr. 1 1921 had not been 


Interest. O88 0 Maturity. 


1901 if oo ., as 21,000 A ril 1 1921 
t Ax 
a Hiarris Tr. & 8. Bk., Chic. Pie ae! ii. Tr. 
: ‘ . H. Henkle of Chie. 
1916 '§ J-J £821,000 Jan 1 1936 
Ref M, tet ‘ath sold Harris Tr. & Savs. Bk., Chicago, Trustee. 
0 280 566s gold 11S 8 @ MLS + 1100/00 Mar’ 1 1926 
t 
De O00) wae ‘6665 gold Int. at Ill. err. & 8. we. Chicago, trustee. 
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[ "MAP OF THE 
DETROIT UNITED RAILWAY SYSTEM 


INCLUDING 
DETROIT & PORT HURON SHORE LINE RY. 
(RAPID BAILWAY SYSTEM) 

SANDWICH, WINDSOR & AMHERSTBURG RY. 
THE WINDSOR & TECUMSEH ELECTRIC RY. CO 
DETROIT, MONROE & TOLEDO SHORT LINE RY. 

DETROIT, JACKSON & CHICAGO RY. 
DETROIT, ALMONT & NORTHERN R. R. 
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Bonds .— $74,000 Gen. & Ref. M. bonds of 1916 are reserved to retire un- 
derlying liens. An additional $762,000 bonds may be tssued for the full 
amount expended for construction, reconstruction and rehabilitation, or for 

ent exts., enlargements andadds.; remaining $9,343,000 bonds may 
only be issued for 80% of expend. for perm exts., enlargements and addns. 
er conservative restrictions. Bonds are red. on any int. dateat 105 
and int. Mtge. provides for an annual expenditure, beginning with 1919. 
of 20% of sross earnings for maint., repairs and renewals for exts. 
and addns. for which no bonds may be Issued, or for the purchase or retire- 
ment of outstanding bonds. V. 102, p.975. Of the $2,413,000 ref. mtge. 
bonds of 1901 outstanding, $2.359.000 have been acquired and deposited 
under the gen. & ref. M., of which $225,000 have since been canceled and 
returned to the co., leaving balance of $2,124,000 on deposit under this 
mtge. The $54,000 in the hands of the public can be called on any int. 
date at 106 and interest. These were still outstanding as of Oct. 10 1921. 
Sinking fund $10,000 yearly on April 1 from 1996 to 1910, $15.000 from 
1911 to 1915 and $25,000 from 1916 to 1920. The debentures of 1916 are 
callable on any interest date up to and including March 1 1921 at 102% 
and interest; thereafter at 101 and interest. 

REPORT? —For year ending Dec. 31 1920, gross, $2.103.578: net. 
after taxes, $35%.976 In 1919 cross, $1.856,097; net. after taxes, $225,055, 

ROAD .—Operates 94.99 miles of track. 35 to 129-lb. rails. 146 pas- 


senger, 31 service cars. 

OFFICERS. —Pres., F. C. Chambers; Vice-Pres., M. H. MacLean and 
W.H, McHenry: “Secretary, O. H. Bernd; Treasurer, F. M Harris.— 
V. 111, p. 990, 1683, 2041, 2140, 252C; V. 112, p. 1024, 2536; V. 113, 
p. 182, 416, 532, 628, 847, 959, 1155. 1470. 


INTER-URBAN RAILWAY CO.—An electric freight and passenger ry’ 


ORGANIZATION .—Lncorporated in Lowa to construct a systvew of 
interurban roads connecting with Des Moines. The Des Moines City Ry. 
Oo. guarantees the bonds, principal! and Interest. 

Financing Plan.—Iin April 1921 the I.-S. C. Comm. approved a loan to 
the co. of $633.500 at 6% for 10 years to aid the co. in meeting the $1,267,000 
Ist Mtge. 5s due Apr. 1 1921. The holders of the Ist M. 5s were paid 
$500 in cash (obtained from Govt. loan) and $500 in new Ist Mtge. 10-year 
7%% bonds. $795,000 additional 10-year 744% Ist M. bonds are pledged 
as security for the Govt. loan mentioned above. For further details see 
V.112,p.1617. Plan declared effective May 27 1921. See V. 112, p. 2537. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1.200,000 ($100) IR Ff arr 
1921 7% 562.500 April 1 1931 


lst Mtge bonds $2,500,000 
Red at 102% and interest__{ Harris Trust & Sav. Bank, Chicago, Trustee 
Debentures, $350,000 ($1,000) 1913 6 J-J 25C,000 Jan. 1 1923 
and $500) ntf/Int. at Harris Tr. & Sav. Bk., Chic... Trustee 
Bonds .—In addition to the $562,500 Ist Mtge. 7 ’%s reported outstanding, 
$795,000 are plede¢ed as security for a Govt. loan (see text above), additional 
bonds to the amount of $100,000 may be issued for full cost of extensions, 
additions and betterments under certain restrictions, and remainder may 
be issued for 75% of such cost. Arered. at 102% andint. on any int .date. 
Compare V. 112, p. 1617, 2531. Debentures are red. on any int. date at 
101 and int. , 
EARNINGS.—For years ending Dec. 31: 
Cal. Year— } Net, aft. Taz. Int., Depr.. &c. 
9 909.6: $173,: $187,194 def. $13,884 
as fF 213.5: 197 .936 sur. 15,620 
ROAD .—Operates 100.34 miles of track (incl. sidings), connecting Des 
Moines and Colfex, Des_ Moines and Perry, with branch to Woodward. 
Standard gauge; 60 and 70-lb. T rail. 12 pass. motor cars, 4 passenger 
coaches, 8 locomotives and 197 misc. freight and work cars. 
OFFICERS.—Pres., F. C. Chambers; ¥V.-Pres., M. H. MacLean and 
WwW. H. McHenry: Sec.O. H. Bernd; Treas., Frank M. Harris: Asst. Treas., 
E. B. Bieghler; Gen Mgr., C. M. Cheney.—V. 112, p. 1617, 2537. 
 —————— 


DETROIT, MICH. 

DETROIT UNITED RAiLWAY.—(See Map page 42.)—Trolley. 

ORGANIZATION .—Ircorporated in Michigan Dec. 31 1900 and took 
over franchises a.id properties of the Detroit Citizens’ Street Ry., the De 
croit Electric Ry., the Detroit Ft. Wayne & Belle Isie and the Detroit Sub- 

. V. 72, p. 44,183. Embraces all the street railway lines in Detroit. 

Later absorbed by purchase the Detroit & Northwestern Ry which is 
known as thie Orchard Lake division, the Detroit & Pontiac Ry., known 
as the Pontiac division, the Wyandotte & Detroit River Ry.. known as the 
Wyandotte division, and the Detroit & Flint, formeriy the Detroit Roches 
ter Romeo & Lake Orion Ry., and known as the Flint division. 

Owns entire capital stock of the Detroit & Port Huron Shore Line (Rapid 
Railway System): Detroit Monroe & Toledo Short Line Ry. (acquired in 
Feb. 1906) and the Detroit Jackson & Chicago Ry. The last-named is a re- 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry.. 
which were acquired in Jan. 1907. Also owns the entire capital stock of 
the Detroit Almont & Northern RR., which it leases for 50 years from 1915 
and guarantees and assumes its bonds as a direct obligation, by endorsem't. 

In Aug. 1901 purchased 180 shares (all) of the stock of the City Electric 
Ry. and the People’s Electric Light plant of Windsor, Onv. 

Franchises.—On Ma Pres. J. O. H : “Oertain of 
the franchises in Detroit have expired cures the past several years. These 
franchises, which relate to about 15% of the total mileage, have not been 
renewed, but the Detroit United Ry. continues to operate these lines In 
question as heretofore, having made agreements with the city authorities 
for rates of fare (but see remarks below) and extensions of its lines. These 
conditions have created what may be called an indeterminate franchise, 
which the management anticipates will continue in force as heretofore so 
long as the co. f hes its present efficient service at existing low average 

mn See below.) For decisions relating to Fort St. franchise see V. 95, 
p. 890; 


. 96, p. 947. 1556. 
Appraisai of Company's Pro .—In Oct. 1915 Prof. Mortimer E. Cooley 
which fixed the 


a report of his appraisal of the company's propest ‘ 
va at $29,71 ‘079. or less deprecia- 


value in the one-fare zone on Jan. 1 191 
tion, at $23 608.665; physical value of entire system. $48,400.764, with de- 
. considered, $43,051.662. The value of all franchises was placed at 
07 °783.481. Total value of D. U. Ry. system, $56,184.165, or less deprec. 
$50,815,063. V. 101, p.. 1464. Compare V. 100, p. 139. 308. See 1919 
valuation in V. 110, p. 2487; V. 113, p. 532. A valuation of $61,203,987 
was placed on all the co.’s properties in May 1921 by Prof. Henry T. Adams. 
For details see V. 112. p. 1977. 

City Purchase Plan Defeated.—In July 1918 the Detroit Street Railroad 
Comm. reopened negotiations with the co. for the purchase of its properties 
upon some agreeable basis. V. 107, p. 181: V. 108, p. 378. On Feb..12 
1919 the co. declined the city's offer to purchase the system within the 
5-cent fare zone for $29,653,936. V. 108, p. 784. The co. a few days 
later made a counter proposal that the city lease the street railway proper- 
ties of the co. at an annual rental of $2,010,000. This was rejected by 
the city officials and the Street Ry.Comm. V.108,p.878. On March 10 
1919 an agreement was reached between the co. and the city officials for 
the sale of the co.’s properties to the city at a compromise price of $31,- 
500,000. This agreement provided for the payment of $15, ,000 in cash, 
the remaindsr + bs paid on a@ partial payment basis. V. 108, p. 1164. 
On April 7 1919, however, this proposition was submitted to the people for 
ratification and defeated by a vote of 70,271 to 63,883. V. 108, p. 1511. 

On April 4 1921 an ordinance providing for service-at-cost and a consolida- 
tion of the cos. and the municipally owned lines under a separate reins 
company was defeated. V. 112, p. 1518. Compare V. 112, p. 372. 

An ordinance passed by the Detroit City Council on Feb. 23 1921 pro- 
viding for the purchase at a cost of less than $1,000,000 of certain sections of 
the cos. lines amounting to about 25 miles was also submitted at the April 
1921 elections. but this carried. In July 1921 it was stated that the co. 
hoped to conclude the sale of this mileage to the city shortly, and that the 
proceeds would be applied to the retirement of bonds of the co. V.113, p.532. 

In Oct. 1921 a board of arbitration fixed $2,297,700 as the price the city 
will have to pay the company for 29% miles of line, including equipment. 
V. 113, p. 1674. | 

Proposed Municipal Subway—Report of Street Ry. Comm.—See 
p. 1986. Compare V. 109. p- 1366. An election was held in A 
at which the people voted in favor of a proposal that the city issue 
000 bonds, proceeds to 
street railway lines. V. 110, p. 1526. Compare V. 110, 


Balance. 


V. 
ril 
15, 


109, 
1920 
be used to construct about 200 miles of municipal 


, 464, 764. Two 
suits filed in the U. 8. District Court asking that this ordinance be declared 


void and invalid were dismissed in June 1920. V. 110, p. 2657; V. 111 

p. 294, 1660. Compare V. 110, p.1748. Theco.ap led but on Nov. 15 

1920 the U. S. Supreme Court refused to permit an injunction prohibiting 

the city from continuing the preparations looking toward the acquisition of 

municipally-owned street railway facilities. V.111, p. 2041. n Feb. 28 

1921 the U. 8. Supreme Court held that the city has the right to acquire 
nd operate railway lines. V. 112, p. 932. 
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Possible Segregation.—See V. 111, p. 1852. 

Fare Decisions.—The United States Supreme Court on Dec. 11 1916 u 
heid the co.'s right to charge extra fares for transporting passengers beyond 
the old city limits into territory which has since been brought within the 
city as at present extended; also held the co. need not sell reduced rate 

workingmen's hour’’ tickets in the annexed territory. In Oct. 1919 Judge 
Wiest of the Ingham County Circuit Court upheld the constitutionality of 
the “interurban fare’ bill (made a law in 1919) and ruled that the power 
of the re to fix gen rates is absolute and cannot be exclusivel 
delega to a commission, municipality or other authority, and hence it 
can make rates to supersede those fixed in the franchise. V. 109, p. 1461, 
1527. On Dec. 24 1919 the Michigan Supreme Court also held that the 
State Legislature had the sole right to determine rates. V. 110, p. 77. 
Compare V. 109, p. 1700. In April 1920, however, the Michigan Supreme 
Court vacated an injunction issued by Judge Wiest restraining the co. from 


increasing itsinterurban fares. For furt 
See also V. 113. p. 1674. or further details see V. 110, p. 1748, 2075. 


cares.—On Dec. 2 1917 the company began charging a straicht 
cent fare, thus abrogating the 7 and §-tickets-for 25 cts. a cass 
entered into with the city on Aug. 8 1913 (see V. 97, p. 44 ). The 
higher rate of fare applies on all city lines except the Sherman, Four- 
teenth, Crosstown and Harper lines, where the old rates of 8 for 25c. and 
6 for 25c. continue under a franchise with 7 years torun. By way of re- 

risal, the City Council on Dec. 4 1917 (a) adopted a renelution directi 

e company to pay a rental of $10,000 a day for the use of streets on whi 
franchises have expired; (b) rescinded permission to operate skip-stop on 
practically all city lines; (c) recalled the resolution under which the co. had 
rerouted many lines downtown; (d) placed a fund of $35,000 at the disposal 
of the Municipal Railway Commission to employ engineers to determine 
whether the increase is justified, and (e) instructed. the Corporation Counsel 
to ascertain whether the co. has any right to operate freight and interurban 
cars within the city of Detroit. V. 105, p. 2365. In July 1920 Judge Harry 
J. Dingeman denied the co.’s motion to dismiss the case instituted by the 
city in Nov. 1918 to oust the co. from the streets where its franchises had 
expired. V.111, p.188. At the beginning of Aug. 1918 fares were increased 
to 6 cents, or 10 tickets for 55 cents. V. 107, p. 603. On Aug. 9 1918, 
however, the Detroit Common Council passed an ordinance fixing 5 cents 
or 6 rides for 25 cents, with free transfers, as a reasonable charge on 
the company’s lines. A restraining writ was applied for by the com- 

any, but Judge Tuttle in the U. 8. Dist. Court refused to hear the plea. 

he co. appealed to the U. S. Supreme Court and in Sept. 1918 Justice 
William R. Day rendered a decision denying the co.’s petition for an order 
to prevent the Citv of Detroit from enforcing its 5-cent fare ordinance. 
V. 107, p. 1192. Compare V. 107, p. 1003. On Sept. 24 1918 the co.’s 
motion for a dissolutien of the injunction restraining it from violating the 
above ordinance was denied by Judge Dingeman in the Circuit Court at 
Detroit. V.107, p. 1287. On Jan. 13 1919 the United States Supreme 
Court set aside the decisions of the lower courts and upheld the co. in the 
controversy. The Supreme Court held that the lower courts erred in not 
hearing the case on its merits. V. 108, p. 268. Effective June 8 1920, the 
co. began charging a 6-cent cash fare, with 9 tickets for 50 cents. V. 110, 

. 2487. The co. announced that, effective Aug. 1 1920, fares would be 

cents cash with 7 tickets for 50 cents. V. 111. p. 492. 

Effective June 19 1921, the co. reduced fares to 5 cents, with a 1-cent 
charge for transfers, in accordance with an agreement with the city. For 
particulars see V. 112, p. 2642. 

On Aug. 27 1918 was auth. by the I.-S. C. Comm. to increase inter- 
urban passenger fares by from 25 to 50%. The new rate is 2 cents per 
mile plus a 5-cent fare in Detroit. All mileage and reduced tickets were 
eliminated except school tickets and children’s rates. V. 107, p. 905 


Interurban Rates.—Following the issuance of an injunction in Aug. 1921 
on the application of the Mich. P. U. Comm., restraining the co. from 
charging passenger fare of more than 1% cents per mile on its interurban 
lines in accordance with the Glaspie Act (V. 113, p. 959), the co. put the 
new rates in effect, but was expected to institute court proceedings to test 


the validity of the Act. V.113, p. 1052, 1470, 1674; also see above under 
“Fare Decisions.”’ 


STOCK AND BONDS— Date. Interest, Outstanding. 

Stock $15.375.000 ($100)-_-.. .--.. Q-M $15,375, 

consol mtge, $25,000,000.{ 1902 554,000 Jan. 1 1932 

gold ($1,000) c*cptiGuaranty Trust Co., N. Y¥., Trustee. Int. 

at Agency Bank of Montreal 

Coll trust notes $4,500,000/ 1918 7gA-O1 4,400,000 April 1 1923 

($1.000) c*.tf \Central % Co..N.Y..trustee Int. in N Y¥ 
000 ($1,000 


ds neers 1921 g F-A 4,000,000 text 
, c*tf\| Int. at Cent. Un. Trust Co. of N. Y., Trustee 

Stock listed on the N. Y., Montreal, Detroit and Cleve. Stock Exchanges. 

Bonds .—Of the $25 .000 ,000 first consolidated mortgage honds authorized 
$7,005,000 are reserved to retire underlying liens and $3,390,000 are held 
in treasury. Callable at 105 and int. on any int. date on 60 days’ notice. 
See V. 73, p. 1111; V. 103, p. 320. Listed on N. Y. Stock Exchange. Of 
the $4,000, Ist Mtge. 8% coll. bonds $800,000 are due Aug. 1 1922 and 
the remainder mature Aug. 1 1941. Are secured by pledge of $4,155,000 
underlying bonds, for description of which see V. 113, p. 532. Of the re- 
maining $1,000,000 bonds auth., $500,000 are issuable against the pledge 
with the trustee of $500,000 Detroit & Pontiac Ry. Ist Mtge. bonds due 
Feb. 1 1922, and $500,000 against pledge of $600,000 Detroit & Pontiac 
consol. mtge. bonds due June 1 1926, when extended under closed mtges. 
A sinking fund of 5% p. a. of the 20-yr. bonds issued will purchase bonds 
of that maturity up to 107% and int., and a sinking fund of 1% per month 
of the 1-year bonds issued will purchase l-year bonds up to 100 and int. 
Are callable as a whole at 107% and int. on 30 days’ notice. Pennsylvania 
4-mill tax refunded. V. 113, p. 532. 

The coll. tr. notes are secured by a deposit of $9,000,000 par val. of stocks 
and bonds of constituent cos. No additional Detroit United Ry. 4%% 
cons. M. bonds can be issued except for refunding purposes, nor can the 
constituent companies, whose shares are pledged under these notes, increase 
their bonded debt while any of these notes remain outstanding. Notes are 

. as a whole or in amounts of not less than $500,000 on 30 wd notice at 

101 and int. to April 1 1922; thereafter at 100% andint. V. 106. p. 1126. 

Detroit Electric. 

Date. Interest. Outstanding. Maturity. 

Detroit Ry lst M,g¢ eat 4 1895 58 J-D $1,350. 1921-1924 
on 56.34 miles c*&r\|Interest at Cleveland Tr. Co., Trustee. 

. e bonds of the Detroit Ry. numbered 1 to 600 ma- 

ture in order of num at $50,000 per annum, beginning Dec. 1 1912; 

numbers 601 and above mature Dec. 1 1924; $450, have been retired. 


Detroit Fort Wayne & Belle Isle. 


lst mtge, gold, $1,200.,000( 1898 5«A-O $1,200,000 April 1 1927 
31.000) c*4ri New York Trust Co., Trustee. Subject to 
‘ call at 105 and int. on 60 days’ notice. 
Interest at Kean. Taylor & Co... New York, 


Detroit & Highland Park RR. 
Ist mtge $10,000,000 1921 7% $1,500,000 April 1 1931 
Union Trust Co., Detroit. Trustee. 
Bonds.—Are guar., prin. & int., by the Detroit United United Ry. 
V. 112, p. 2642. 











Maturity - 
See text 


Detroit & Northwestern Ry. 


Date. Interest. Outstanding. Maturity 
ist mtge, $1,000,000, gold | 1901 7% ¢ M-N_ $855,000 Jan. 1 1932 
($100, $1,000) c*\ Interest at Union Trust Co., Detroit, Trust. 
Bonds.—Are guar., p. & i., by Detroit United Ry. by endorsement. 
See V. 73, p. 494. Were taken up at maturity (May 1 1921), but are 
pledged as extended bonds with lien unimpaired under the Detroit United 
Ry. lst mtge. coll. 8% bonds. See V. 113, p. 532. 


Detroit & Pontiac Ry. 

. j , gold{ 1897 5¢F-A $500,000 Feb 1 1922 
a; SEOU.L00. oc Washington Trust Co., N. Y., Trustee. 
ees ry Peo ty ——. ek, ee a 
ist con mtge, gold ($1,000)./ 1 g J- ‘ une 

$1,100,000 : e come Int. at Washington Tr. Co ,N. Y., Trustee. 
Bonds .—$500, consolidated mtge. 44% bonds are reserved to retire 
fi ke amount of pling bonds. Bonds are subject to call at 105 and inter- 
eat on 60 days’ n after June 1 1911. Principal and interest of both 
sues guaranteed by Detroit United by endorsement. 


Detroit & Flint Railway. 


The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. The consol. M. isa ist lien on these last two prop’ties. 


iat m 
($1,600) 
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Date. Interest. Outstanding. Maturity. | STOCK AND BONDS— Date. . Outstanding. Maturity. 

Detroit & Flint 1st consol M,{ 1901 5g F-A $1,400,000 Jan. 11932 Stock ($100) 14,000 

g $3,000,000 ($1,000)__c*\Int. at Tr. Co. of America, N. Y., Trustee. ,; First consol ro hy $4.000.000/ 1907 5 2@F-A 2.060,000 Feb 1 1937 
DRR&LO Ry Ist mtge,{ 1901 72 J-D %1.100,000 See text. | ($1,000), gold c*\ Int. at Security Trust Co., Detroit. Trustee. 

sinking fund, gold ($1,000),/Int. at Cont. & Comm. Tr. & Sav. Bank, | lstcons M Det YA ry 1901 52@F-A 1,610,000 Feb 1 1926 

$1,500,000; unissued bonds! Chicagc, Trustee; also Guaranty IrustCo.! —$2,600,000($500,$1,000)gc*| Int. at Detroit Trust Co., Detroit, Trustee. 

have been canceled___..c*| New York. | Det Yps & Ann Ar cons stp 1899 g F- 330.000 Feb 1 1924 

Bonds.—Both the Detroit & Flint consol. mtge. 5s and the D. R. R. &! $1.000,000,. g ($500 & $1,-}Int. at Union Trust Co., Detroit, Trustee. 
L. O. Ry. 1st mtge. 5s are guaranteed by the Detroit United Ry.; see form | 000) sinking fund annually /{ 
of guaranty in V. 76. p. 1390; as ‘‘additional collateral security’’ on the | The Det. Yps. & Ann Arbor & Jackson first consols cannot be called. 
Flint bonds Ist consol. 444% bonds of the Detroit. United are deposited, | Of the amount reported outstanding, $46,500 were in the Detroit United 
$ for $, with the Guaranty Trust Co. of N. Y., and would be available in Treasury on Dec. 31 1920. 
the event of default on the Detroit & Flint bonds. The D. & F. cons. 5s | Bonds .— Bonds of Det. Jack. & Chic. are subject to call on any interest 
matured Aug. 1 1921, while the D. R. R. & L. O. Ry. Ist M. 5s fell due day at 105 and int. Guar., p. & 1., by the Detroit United Rys.; enough 
June 11920. Both these issues were taken up at maturity, but are pledged bonds are reserved to retire bonded debt of the Det. Yps. Ann Arbor & J ° 
as extended bonds with liens unimpaired under the Detroit United Ry. Ist. Ry. V. 85, p. 345. Of the amount reported outstanding, $1,174,000 were 
M. coll. 8% bonds. See V. 114, p. 532. eu Dec. 31 1920 in the Detroit Uni treasury. 

REPORT .—Anpnual report for 1920 wasin V. 112. p. 1736 ROAD .—Completed and in —— from Detroit (tarough Wayne and 
Detroit United Ry., Rapid Ry. Sys., *sandw.Wind. & Amherstb. Ry. | Ypstlsuti) to Ann Arbor and to Jackson; making mileage 100 miles. of whicb 


’ 40 mi:es over private right of way. Total] track, 111.2891 miles. Rails 
Det. Monroe & Tol. Sh. Line Ry. and Det. Jach. & Chic. 70 and 75-1b. T girder.’ Does a freight business.—V. 108, p. 1274. 


1920 1919 1918 1917 
Revenue passengers _-_._.425,582,985 394,374,451 319,843,176 356,208,429 (6) Detroit Almont & Northern RR. 
Transfer passengers ____.128,152,532 122,422,145 103,608,353 119,962,125 ORGANIZATION .—Organized under the General Railroad Laws of 
Gross earnings 028,986,228 $24,683,038 $19,014,018 $17,427,940 | Michigan. Is leased for 50 years from 1915 to the Detroit United Ry.. 
Operating expenses 25,025,165 19,792,528 14,758,339 13,259,791 | which owns its entire capital stock. 


Net earns from oper. $3,961,063 $4,890,510 $4,255,679 $4,168,149 BON DS— Date. Interest. Outstanding. Maturity. 
Inc. from other sources 676,115 546.406 449.735 411.737 | First mtge, gold, $2,500,000! 1915 6 2¢F-A 400.000 Feb 1 1940 
Income from all sources. &4,637.181 $5,135.916 $%4,705.414 $4.579,886 ($1,000 & $500) c* tf\ Int. at Union Tr. Co., Detroit, Trus.,& N.Y 


Interest and taxes_____- $3,003,606 $2,868,250 $2,610,830 $2,404,355 ' 
aad. (8%) 1.200.000 (8) 1,200,000 (8) 1 200 ,000(7 #4) 11118;750 The bonds are guar. and assumed as a direct obligation, by endorsement. 


: by the Detroit United Ry.. which, in the event of any new issue of refund- 
chy megey charged off 200 ysis enn ro can O00 +E 000 ing or general mortgage bonds being placed on the Det. Un. Ry. or its sub- 
we — me rencles 50 000 150/000 150, 000 sidiaries, will reserve sufficient new nds for the retirement of the above 

Fve tof COBUNngenCICS issue at maturity. Red. on and after Feb. 1 1925 at 103 and int. Re- 
Total deductions $4,603,606 $5,018,250 $4,560,830 $4,473,106 | maining bonds to bear rate of interest as fixed by the directors when issued 
Surplus income $33 ,575 $418 666 $144,584 $106,781 | but not to exceed 6%. 


* In operation up to March 31 1920 ROAD.—Extends from Romeo, through Almont to Imlay City. about 
DIVIDENDS.— First dividend of 1% on Detroit United stock was paid | 20 miles; built on private right of way; 70-Ib. rails.—V. 101. p. 130. 
March 1 1901 and 1% quarterly thereafter until Aug. 1 1905, when rate 
Tas UG SUNT glue st Aerio MLN ne 
’ e ** oO: ay. 0% ug., ° one to Mar. whnen 
ts Pe was paid: same amount quar. to and incl. Dec. 1912. In March DIXON, ILL. 
191 8 Pisce. ——_ yf 14%, -—. eco 1916 to sae , ILLINOIS NORTHERN UTILITIES CO. 
Mar. 1,1%%. n June 1917 toand inel. Mar. 1921,2%. In June 19: ee ae 
a stock div. of 314% was paid. V. 112, p. 1865._ The co. also declared a | . Controlled by the Middle West Utilities Oo., which see tn our “Raliway 
stock div. of 24%% payable Sept. 1 1921, but the P. U. Comm. has denied DCustria on. 
the co. authority to issue the stock. V. 113, p. 1155, 1359. ORGANIZATION .—Organized under the laws of Illinois July 31 1916 
ROAD —On Dec 31 1920 operated 902.1179 miles of track, as follows: | as a consolidation of the Illinois Northern Utilities Co. (incorp. in April 
Detroit United, including Wyandotte & Detroit River Ry., Detroit & 1912), Tri-County Light & Power Co. (V. 97, p. 669), and the Freeport 
Northwestern, Detroit & Pontiac, Detroit & Flint, 561.6644 miles; Detroit | Railway & Light Co. (see this Section for May 1916). V. 103, p. 496. 
& Port Huron Shore Line, 145.0023 miles; Detroit Monroe & Toledo Short | Operates gas and electric properties in the western half of the northern 
Line, 84.1621 miles; Detroit Jackson & Chicago Ry., 111.2891 miles. Rails, | part of Illinois adjoining the territory served by the Public Service Corp. 
77, 85 and 98-lb. steel. Does an express service. Has 1.856 passenger | Of Northern Illinois. Also operates street railways in Sterling and Dixon and 
cars, 272 freight and construction cars, 42 line cars, 127 express cars, 24 | an interurban line between the two cities, total Ist track, 18.51 miles, and 
miscellaneous cars, 4 locomotives, 4,692 motors and 3,909 trucks. There | 9 miles of track in Freeport. Franchises in Freeport expire March 1 1923. 
are 6 power houses, with a combined capacity of 35,850 k. w., 2 storage | Has traffic arrangement for 50 years with the Rockford & Interurban Ry. 
aoe es, he . mma ry owe od 4,500 amperes and 17 sub-stations | Co., allowing cars of that company to enter Freeport. 
th a combined Capacity o , . W. > b ; : 
OF FICERS.—Chairman of the Bda., J. C. Hutchins, Detroit; Pres. & eee BONDS— Date Interest a a Maturity, 
Gen. Megr., : V.-Ps., E. Ww. Moore, Cleveland, and First pref stock 6% cum 2 949.800 Nov "21 1% 
A.J. Ferguson, Montreal; V.-P. & Treas., Allen F. Edwards, Detroit; Sec., | Second preferred stock : 
A. E. Peters, Detroit; Asst. Sec., Miss Emma Heise; Gen. Aud., Irwin | Pirst and ref M gold 
Fullerton. General offices, Interurban Bldg., Detroit.—V. 112, p. 561, Underlying Bonds— 
652, 744, 932, 1518, 1617, 1736 1740, 1865, 1977, 2082, 2190, 2305, 2642, | De Kalb County Gas 
2747; V. 113, p. 416, 532, 628, 959, 1052, 1155, 1359, 1470, 1674. Sterling Gas & Electric 


1) Detroit & Port Huron Shore Line Ry.—A trolley road. Miscellaneous issues 1, 
ntire outstanding capita! stock is now owned by the Detroit United Ry. | Freeport Ry Lt & P Ist mtge! 1903 5 g M-N 271,000 

ORGANIZATION .—Incorporated in May 1900. Is 8 consolidation of $350,000 g ($1,000) c*|Cont. & Comm. Tr. & Sav. Bk., Chic., trus. 
the Rapid Rallway Co., the Detroit Mt. Clemens & Marine City Ry. (the oreee Ry & Lt mtge oe 1910 5M-N 140,000 Nov 1 1935 
percheser of the properties 4 Be yy & aw, preenee | 2. one g ($100, $500 & $1,000) |Int. at Cont. & Comm. Tr. & 8. B., Ch.,trus. 

e ro ver St. Clair .), the Por uron St. Clair ne City Stock .— tsta 000 
Ry., the Connors Creek & Clinton River Plank Road Co. and the City | ana s103.000 fine nrlenced eee aoe te oeatanding, $365,000 common 
Electric Ry. of Port Huron. The new company owns the capital stock of Bon ; Th 
each road. The consolidated company operates all the tracks in Mt. Clem- ds.— The Ist & ref. M. bonds of 1912 are red. at 105. Additiona} 
ens and Port Huron, and the through route from Detroit to Port Huron | *™ounte may be issued (a) $905,800 to refund underlying bonds, (b) in 




















running through Mt. Clemens, New Baltimore, Algonac, Marine City and exchange, par for par, for mortgage debt existing at time of acquisition of 


; ’ roperties acquired in the future; (c) for expenditures made in ulrin 
+H pa a © CUES Sie AGH Mees CS eee) & ee Does S Lae Future property to extent of 75% of cost thereof. V. 94, p. 1383; V. 95, 
D. . 
sec $2500 000 (2100) Date. Interest. oP 000.00 - Maturity Int. on F. R. L. & P. bonds {s payable at offices of Cont. & Comm. Trust 
ist mtge, $2,500 1900 2'500.000 Jan 1 1950 & Sav. Bank, Chicago. Aresubj. to call by lot at 105 & int.; $74,000 have 
cannot be called gold_.c*&r{ Union Trust Co. Detroit, Trustee been retired. Maturity of bonds ts as follows: $5,000 due May 1 in each of 
F . Int. at American Exch. Nat. Bank. N. Y =~ years bad pa pels oes 1913 and $5,000 annually from 1915 to 1921 incl. 
a sae: remainder in 
HARNINGS.—Now Included in report of Detroit United Ry.—V. 77, p.|  Dévtdends.—on pref.. 14% quar. paid Nov. 1912 toand incl. Nov. 1921- 
34; V. 84, p. 338. EARNINGS.—Of Illinois Northern Utilities Co. and Sterling, Dixoa & 
(2) Sandwich Windsor & Amherstberg Ry.—Trolley. Eastern Electric Ry. for 12 mos. ending Dec. 31 1920: Gross, $1,875,895: 


am } ; ; int., Is, be 870; . divs., $130,700: s s, 
ORGANIZATION .—Incorporated under special charter from Province sE5. 505 173; In6., rentals, &c., So00.570; pret. divs., $130,/00; surplus 


. of Ontario. Owns entire capital stock ($100,000) of the Windsor & Tecum- , 
OFFICERS .—Pres., Samuel Insull: V.-P., E. D. Alexander: Sec. & 
EEE as Gebiatied wen ual an hae i JARS bo tae Gator Tica Treas.. John H. Gulick; Asst. Sec. & Asst. Tregs.. J. A. O'Connell: Aud., 
Electric Power Commission, which operates the line in the interests of nine L. E. Jacobson.—V. 104, p. 2231; V. 106, p. 1036, 1132, 1582, 2757. 
border municipalities in Canada. V. 110, p. 1643. The sale was made RP 
with the understanding that the purchaser is to deliver to the National 
Trust Co., Ltd., Toronto, $789,000 of the hydro-electric bonds in escrow, DOYLESTOWN, PA. 


to be delivered in whole or in part to the Detroit United Ry. > Day- 
ment and retirement, either at maturity or prior Biber Sly medias mond PHILADELPHIA & EASTON ELECTRIC RY. CO.—A trolley road. 
or tne whole or any part of the outstanding bond issues of Sandwich Windsor Receivership.—On April 5 1912 Judge Ryan in Bucks County Court ap- 
& Amherstburg Ry. and Windsor & Tecumseh Electric Ry., aggregating pointed A. £ Sickler (Pres. of Co.) and Godfrey Schmidheiser of Phila. 
$789,000 on the basis of the same amount in par value of the bonds delivered | "6C@!vers. V_ 94, D. 699, 1057. 
in escrow against the same amount of bonds paid off and retired. E F rf os wa is Sale ae oad was sold at ome 2 sume 383 I to John 
st eEOCKAND BONDS— Date. Interest. Outstanding. Maturity | V. 112, p 2643. Compare V. 112, p. 2084. tah 
Consol sisceyre, “TEE Ees hones s2 _ QRGANIZATION — Organized in 1907 as successor to the Philadelphia 

ey ($1,000 c*/ National Trust Co., Ltd., Toronto, Trustee ee es eta ee eee aston Stress Ky.), Ge ot 
Wind $300,000,1 1907 52 M-82 189.000 Sept 2 1927 trustee’s sale May 31 1907. 

gold ($1.000) gu p & i__c*/National Trust Co., Ltd.. Toronto. Trustee STOCK AND BONDS— Date. 

Bonds.—S. W.& Ambh. bonds are subj. to call after Dec. 1 1912 at 105 
$) 10,000 of the bonds were in the Detroit United Ry. treasury Dec 31 1919 : ,000, 353 .800 

indsor & Tecum. bonds are guar., p. & {., by Sand. Windsor & Amhersth | (st . $1,000,000 ($1,000. 1907 5eM-S 911,000 Sept 1 1927 
my. They are redeemable since Sept. 2 1917 at 105 and int. on 60 days’ $£00 and $100), gold__.c*\Int. at Girard Trust Co., Phila., Trustee. 
aotice. Interest on both mortgages is payable at company’s office , Sicck.— Preferred shares have no voting power. 
an 5 Lope nnd py db °_— oF wt we Ae age between Windsor. W alk- Bonds .—Not sub. tocalland nosink.fd. Int.was 4% to Sept.’11; now 5%. 

, - gS. including City Ry of Windanr (2.52 EARNINGS.—For year ending Dec. 31 1920. gross, $177,008; net 
+t oe nae” 109, p. 1274, 1610, 1793, 1893, 1987. $54,631. In 1919. Bross, $150 433; Det $37,745. pape # F 
ey oe : — erates miles of roa ween Doylestown an ston: ; 

(3) Detroit Monroe & Toledo Short Line Ry. OFFICERS.—Pres.. A. H. Sickler, Phila. V.-P., Pree tA si Sec. 

ORGANIZATION .—Incorporated in Michigan on Dec. 11 1992. W.S. Chambers, Doylestown: Treas. H.G Rush, Lancaster.—V. 85, p. 

STOO re BOR ee uired by Det. Unis. Ry. V. 82, p, 392. | 470; V. 94, p. 699, 1057; V. 112, p. 2084, 2643. 

) : nterest. tstanding. 

Stock. $3,000,000 oR Ooh __flaturtty 
® old ($14 4 er}, DU BOIS, PA. 

eels = nterest is payable in New York. N 7 3 y —!I ° 
fe not subject to call. © aakms fund and bond: ee eS ELE Tete Fate | nag mB oh wee 

ROAD .—Operates 50 miles of road from Toledo to Detroit and 4 miles of ORGANIZATION .—Incorp. in New Jersey on Nov. 18 1901 as the Amer- 
road from Monroe to Lake Erie; completed Nov. 5 1904. At Toledo con | ican Town Light Co. and name changed later as above. Owns all of the 
steam fond onstruction, on private right of way. stanand eusse” Wid ik | Francieoes Tor bot sirol ralway aad electielshtlig are perpetual ‘cd 

, of way; sta reet railway an - t 

70-lb. T rails. Total track, 84.1621 miles. V. 107, p82) 0 168 |. yt ny enaheibve. nef : sod as a 


(4) Detroit Jackson & Chicago Ry. ea | eee. =O. iMehwty. 
ORGANIZATION .—A holding co. organized in Mich. tock, ; "iy 
United interests to take over the Det. Ypsil. Ann Arbor & Jock Roe wes | Collat, trust eee, atl Lat at Oaleashin Trent Cat, OC. tee 
Jack. Ano Arbor & Det. Ry. and the Det. Plym. & Northville Ry., paying ($500), go gS pt Eas. 0S Cosamine Trust 0.. M5 -. EMSSED- 
therefor $) 230.000. Entire stock owned by Detroit United Ry. Bonds .— No sinking fund, but subject to call at any time at 105 and int. 
Fares.—On Mar. 21 1919 Judge Hosmer in the Circuit Court at Detroit EARNINGS.—Combined earnings for | endimag Dec. 31: 
erdered fares on the co.’s lines between Detroit and Jackson reduced to the ss. Exp. & Tazes. Net. Interest. Balance. 
war basis of about 1% cents per mile. V. 108, p. 1274. The $60,000 20 $244,339 $203 ,730 $40 609 $14,025 $26,584 
psilanti & Saline Ist M. 6s which matured July 1 1919 were retired on 193,255 153,562 69,693 14,025 25,668 
that date. $60,000 of the co.’s Ist consol. mtge. 5s being issued in connection OFFICERS.—Pres., Daniel J. Dailey; V.-P., E. T. Hartigan: Sec. & 
therewith. Treas., John Marsman.—V. 89, p. 1667; V. 103, p. 2340. 
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DUBUQUE, IOWA. 
DUBUQUE ELECTRIC CO. 


ORGANIZATION .—Organized in Delaware June 3 1916 and uired 
the Union Electric Co., of Dubuque, (see ‘‘Elec.Ry.’’ Section for May 1916). 
the entire electric lighting, oe and street railway business in Du- 
buque and vicinity. Owns East Dubuque Elec. Co., serving East Dubuque 
Ill. Also sells power to the Eastern Iowa Light & Power Co., serving 8 
communities within easy transmission distance of Dubuque. 

Fares & Wages.—As a result of a strike for higher wages the company’s 
fares were increased in May 1920 to 8 cents cash, with 7 tickets for 50 cents. 
The old rates were 7 cents cash or four tickets for 25 cents. V.110, p. 2291. 
Following a reduction in May 1921 of wages from 60 cents to 45 cents per 
hour the co. reduced fares from 7 tickets for 50 cents to 8 tickets for 50 cents. 
Cash fares, however, remain at 8 cents. V. 112, p. 2305. 

New Franchise Proposed.—See V. 113, p. 1674 


STOCK AND BONDS— Interest. Outstanding. 

Com stock $2,000, 100) - 8 

Pref 6% cum $2,000,000($100) .... Q-M 

lst M $6,000,000 ($500 & $1,-4 1916 5J-D 
000) red at 101 & int oe \ Os at Cen 
60 days’ notice cpt| Tm tee. 

3-yr. secured notes, gold 1920 8% M-S 111,000 Sept 1 1923. 
Stock .— Pref. stock ts callabie at 110 and divs. and has equal voting power 

with common. V. 103, p. 410. 

Bon ecured by an absolute first and only mortgage on all the co’s 

properties, rights and franchises. Add’l] bonds may be issued for only 80% 

of cost of permanent add’ns and impts. and then only when net earns. for 

preceding 12 months have been at least 1% times the int. on bonds out- 

standing and those to be issued. Sinking fund from June 1 1917, 10% of 

earns., either to purchase bonds or call them at 101 and int.,or for 

pts.,&c. V.103,p.410. The notes are secured by Ist Mtge. bonds. 


Dividends on pref. stock have been paid regularly from date of organizat'n- 
Earnings— Year ending— July 31°21. July 31 °20. July 31°19. 
$986,765 $804 322 $709 532 

260 ,084 210,789 192,306 

PROPERTY .—Power station with 9,500 k. w. generating capacity 
about 220 miles of transmission and distributing lines; 20.7 miles of track 
in city and suburbs, substantially all 70-lb. rail; 90 cars. 

OFFICERS.—Pres.. I. C. Elston, Jr., Chicago: V.-Ps., H. B. Maynard. 
Dubuque, Ia., and C. L. Ayling. Boston, Mass.: Gen. Megr., O. H. Simonds. 
—V.110, p. 1526, 2291; V. 112, p. 2305; V. 113, p. 1674. 

silage stale nae 
DULUTH, MINN. 

DULUTH-SUPERIOR TRACTION.—Trolley. 

ORGANIZATION .—lIncorporated in Connecticut in 1897. Owns entire 
stock of the Duluth Street Ry., the Lakeside Street Ry. and the Supericr 
Rapid Transit. he oa existence of the Duluth Street Ry. is main- 
tained, but all of ite stock ($2,000,000 authorized, $1,800,000 outstanding) 
is held by the Duluth-Superior Traction. This latter company has no 
bonded debt. The Duluth Street Ry. was organized under Act of Minne 
sota approved Nov. 17 1881 and possesses ‘‘an exclusive franchise’’ which 
runs until 1931. See decision with regard to franchises in Superior 
in V. 80, p. 1911. On Dec. 18 1918 the company surrendered its franchise 
to operate in Superior; the system now being operated on the indeterminate 
permit basis under which the State, instead of city officials, has jurisdiction 
overthe company. V.107,p.2476. SeealsoV. 112, p. 2082. On Sept. 1 
1917 the Duluth St. Ry. acquired the 3 %-mile line of the Park Point Trac. 
Co. of Duluth, Minn. V. 105, p. 180 ‘The Duluth-Superior Bridge 
between Duluth, Minn., and Superior, Wis., is used by the railway but is a 
separate corporation, and has issued Ist Mtge. bonds for $650,000 and 2d 
Mtge. bonds for $300,000—see bridge items. V. 63, p. 310, 504. 

Valuation.—See V. 1°0, p. 1748. 


Municipal Ownership Voted Down.—On April 1 1919 a proposition that 
the city purchase the co's. system was defeated by a vote of nearly two to 
one. On June 21 1920 another plan for municipal ownership as well as an 
ordinance providing for a 6-ce::t fare, was voted down at a special election. 
V.111, p. 73. Seealso V. lll. p. 692. 

Fares.—On Jan. 1 1918 reduced fares on Morgan Park line from 10c. to 5c. 
An ordinance providing for an increase in fares from 5 cents to 6 cents was 
voted down in Duluth on Oct. 4 1920 by a small majority (compare above.) 
V. 111, p. 1566, 1751, 2041; V. 112, p. 161, 257. In June 1921 applied to 
the Minn. RR. & Warehouse Comm. for an emergency fare of 7 cents. 
V. 112, p. 2536. The Comm. denied the company auth. to increase fares 
to 7 cents, but pending final determination granted an increase to 6 cents, 
effective Sept. 1 1921. V.113. p.1155. The city of Duluth, however, on 
Sept. 10 1921 obtained an injunction restraining the company from putting 
into effect the increase granted by the Comm. V. 113, p. 1360. 

On Sept. 1 1921 the Wisc. RR. Comm. ordered a 6-cent cash fare with 
6 tickets for 35 cents in the city of Superior. 

STOCK AND BUNDS— Date. Interest. Cee: 
Common, $3,500,000 ($100) J $3,500, O 
Pref 4% cum,$1 ,500,000($100 
Duluth St Ry M, $2,500,000, 


Maturity. 


Maturity. 
4 ct. "18, l oO 
-J 1,500,000 Apr.’21, 
5g M&N 2,500,000 May 1 
gold ($1,000 Int. at Cent. Trust Co., N. Y., Trustee 
Dul St Ry gen } { 1910 5M-N 1,272,000 May 1 1930 
old ($1,000) c*)tnt. at Central Tr. Co., N. Y¥., Trustee. 
Stock.--Both com. and pref. are listed on N. Y.Stock Exch. V. 90, p. 848. 
Bonds.—The mtge. of 1900 covers all the mileage of the Duluth Street Ry. 
the aay wey | of the Lakeside St. Ry. and of the Superior Rapid Transit 
having t been conveyed to the Duluth St. Ry. The gen. mtge. bonds are 
subj. to call on any int. day at 105 andint. $209,000 are held in treasury and 
$264,000 have been canceled. Remaining bonds may be issued for addi- 
tions, extensions, &c., under conservative restrictions. They are guar.., 
e. = i., by Duluth-Superior Trac. Co. Sinking fund of 24% per annum of 
mds out began May 1913. Exempt from personal] tax in Minnesota. 
Vv. 90. P- 1296; V. 91, p. 276; V. 92. p. 186; V. 104, 
Dividends.—On the preferred stock 4% per annum 


P- 1044. 
rom Jan. 1901 to and 
incl. April 1921. 


None since (V. 113, p. 70). On common, first dividend 
—1%—Oct. 1909. Same amount guar. to and incl. July 1910; in Oct 
1910,1%%. Same amount quar. to and incl. April 1913. In July 1913 
reduced 1% (V. 96, p. 1772); same amount quar. to and incl. Jan. 1915. 
April div. omitted (V. 100, p. 900); payments changed to semi-annual! 
basis and a div. of 1% paid July 1915 (V. 100, p. 1437) None to Oct. | 
1917, when 1% was paid. Same rate quarterly to and incl. Oct. 1 1918. 
None since. 
REPORT .—For calendar years (1920 report in V. 112, p. 932): 
Calendar Gross Net(after Int. & Pref.Dirvs. Common Balance, 
Years. Earnings. oper ezp.) Tares. (4%). Dividends. Sur.or Def. 
1920_-.-$1,945,.887 $359,987 $256,139 $60,000 sur$13,845 
1919__- 1,959,436 386,322 281,554 60,000 sur .44,768 
In 1920 carried 38,137,565 revenue passengers and 6,277,916 transfer 
passengers; against 38,475,440 revenue passengers and 6,408,086 transfer 
passengers in 1919. 
ROAD.—The system embraces about 104.41 miles of track and includes 
all the lines in Duluth and Superior. 153 passenger and 20 other cars. 
OFFICERS.—Chairman of the Board, A. E. Ames; Pres., A. M. Robert- 
son; V.-P., Edmund Zacher; V.-P. & Gen. Mgr., Herbert Warren; Sec. & 
Treas., S. L. Reichert: Aud., W. P. Dwyer.—V. 107, p. 2476: V. 108, p. 
1060; V. 110, p. 871; V. 112, p. 932; V. 113, p. 790. 


— 


EAST LIVERPOOL, OHIO. 
STEUBENVILLE EAST LIVERPOOL & BEAVER VALLEY TRAC- 


ORGANIZATION .—Incorp. in Ohio and Penna. on Nov. 1 1917 as a 
merger of the East Liverpool Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. For history 
of merged companies see this Section for January 1918. _ - 

Fare Increase.—In Jan 1919 the I.-S. C. Comm. auth. a single-trip fare 
of 10 cents and a comrautation fare of 14 rides for $1 between East Liver- 
pool, O., and Chester, W. Va., and dismissed a complaint against these 
rates. V. 108, p. 481. 

STOCK AND BONDS— 

Common, $2.9000,000 ($100) 
Pref 5% cum $2,600,000 ($100) 
$3,000,000, gold 

Re: PEE TF c . Trustee 
, Redeemable at 105 and int. after Nov. 1 1922. $117,000 of 
the bonds r rted outstanding are held in the treasury. 

EARNINGS.—For year ending Dec. 31 1919, gross, $840,600; net, after 
taxes, $72,636. In 1918, gross, $770,767; net, after taxes, $113,311. 





i 
i 


V. 112, 


| that a majorit 





ROAD.—Owns and operates 100.69 miles of track between Vanport, Pa. 
and Steubenville, O., and in Steubenville, East Liverpool and Welsville, 
O., and Chester, W. Va. Also operates in intervening towns, and operates 
a through line between Steubenville and Beaver, Pa. 8&0 cars. 

OFFICERS.—Pres., C. A. Smith, Chester. W. Va.: Gen. Mar... R. J 


McElravy, East Liverpool, O.; Sec. & Treas.. Geo. H. Faulk. E - 
pool.—V. 108, p. 481; V. 109, p. 1186. "9 ne ee ee 


_ 


EASTON, PA. 

NORTHAMPTON TRACTION CoO, 

Receivership.—On Nov. 6 1919 Chester Snyder, of Easton, was appointed 
receiver for the co. ss application of the Northampton Trust Co., 
trustee for the holders of the Ist Mtge.5% bonds. V.109, p. 1891. 

Committee for First Utge. 5s.—Theodore Lewis, Chairman, Charles L. 

, C. 8. Newhall, Jay Gates; Sec., W. B. Reed, 517 Chestnut St., 
Phila., Pa. Depository: Penna. Co. for Insurances on Lives & Granting 
Annuities, Phila., Pa.; sub-depositary, Northampton Trust Co. Deposits 
have been called for. V. 109, p. 2074. In Aug. 1920 it was announced 

of the bonds had been deposited. V. 111, p. 589. 
Foreclosure Proceedings.—sx‘oreclosure proceedings were instituted under 
the Ist Mtge. and June 29 1920 was fixed as the date of sale, but the sale 
did not take place until June 1921 as a result of legal action taken by the 
Bankers Trust Co., trustee for the Northampton-Easton & Wash. Trac. Co. 
ist M. 5s, which are secured by bonds of the Northampton Traction Co. 
In June 1921 the street er lines, property and appliances of the com- 
pany were sold to C. 8. Newhall, of Phila., a member of the protective com- 
mittee for the Ist Mtge. 5s of 1933 for $430,000. V. 112, p. 2414. 

In April 1921 more than 8)% of the Ist Mtge. bonds of both roads had 
been deposited with the respective committees. 

ORGANIZATION .—Incorp. in Penn. Uct. 3 1902 as a consolidation of 
the Easton & Nazareth Ry. and Easton Tatamy & Bangor Street Ry. 
Owns practically all the stock ($1,250,000) of the Northampton Easton & 
Washington Trac. Co. (see that company below). Franchises perpetual. 
In the latter part of 1915 absorbed the Bangor & Portland Ry. operati 
8% miles between the points named, and issued $137,000 additional ref. 
cons. bonds to effect the merger. V. 102, p. 345. 

Rates.—In Sept. 1918 increased local fares from 6 cents to 7 cents. 
Advances were also made in freight rates. V. 107, p. 1004 

Interest in Default.—The interest due Jan. 1 1920 on 
Ist M. 5s was not paid when due. V. 
are also in default. 

STOCK AND BONDS— 
Stock, $500,000 ($50) 

First mortgag 
gold 





i the company’s 
111, p. 589. Subsequent coupons 


Date. 


1903 5g J-J 349.500 Jan 1 1933 
Int. at Northampton Tr. Co.(Easton), Trus. 
tge 5% 437 


000 Jan 1 1949 
Bonds .—A sink. fund of 10% of net earns, }s now oper. on N th t 
Trac. Ist M. bonds. but bondscannot becalled- 


EARNINGS.—Earns. of Northampton Trac. Co. for years end. Dec. 3f 

Cal. Yi Gross. Net ,aft.Taz. Charges. Surplus. 
$73,798 $12,851 
$21 ,634 


BOLD Cpe 33 % miles of track from Easton to Tatamy, Nazareth, 
Bangor and Portland, chiefly on private right-of-way. Standard gauge. 
65, 70 and 80-Ib. steel rail. 


OFFICERS.—Pres., David King; Treas., Wm. L. Doyle: Gen. Megr., 
W. O. Hay.—V. 109, p. 1527, 1891, 2074; V. 111, p. 589; V. 112, p. 2414. 


(1) Northampton-Easton & Washington Traction Co. 

Receivership.—In Nov. 1919 William L. Doyle, of Easton, Pa., was ap- 
pointed receiver for the co. V. 109, p. 1987, 2440. 

Foreclosure Proceedings.—The Bankers Trust Co., N. Y., has filed a suit 
to foreclose the mtge. securing the $539,000 5% bonds of 1910, because of 
default of the int. due Nov. 1 1919. V. 109, p. 1987. In Sept. 1921 this 
was still pending. See Northampton Traction Co. above. 

Committee for 1st. Mige. 5s.—Walter R. Hunt, E. Hawley Van Wyck, 
Laurence M. Symmes, Warner Marshall and Robt. A. Pritchard. De- 
positary, Bankers Trust Co., N. Y. City. 


ORGANIZATION .—Incorp. in 1910 in New Jersey and is controlled 
by the Northampton Trac. Co. (see above). 

Fare Increase.—On Mar. 11 1918 the Board of P. U. Comm. auth. the co. 
to increase its fares from 5 to 6 cents, and in Dec. 1918 a further increase 
to 7 cents was authorized. V. 106, p. 1127; V. 107, p. 2188. 


STOCK AND BONDS— Date. 


($100) 
g ($100, 5% 
$500, $1,000) ____s f c*tf| Bankers Trust Co., New 
Refund & consol mortgage/ 1912 5% 200.000 Jan. 1 
$1,000,000 Easton Trust Co., Trustee. 


Bonds .—Northamp.-East. & Wash. Trac. bonds are callable, in whole or 
in part, from May 1 1915 until 1925 at 110; thereafter until 1935 at 
10746: thereafter until maturity at 105 and int. Mtge. fa closed. Sink. 
fund 1% annually of avge. amount of all bonds out from 1915 to 1925;14% 
to 1940 and 2% thereafter. Bonds are unconditionally guar., p. & 1. 
by Northampton Trac. Co. (V. 92. p. 726). Int. payablein N. Y. City. 

There are deposited to secure the Northamp.-East. & Wash. Ist M. 5e 
the following bonds of the Northampton Traction Co.: $44,000 Ist M., 
$100,000 2d M. (entire issue) and $81,500 gen. M. (entire issue). 

Latest Earnings.—Of Northampton-Easton & Wash. Trac. Co. for cal. 
year 1920, gross, $86.649; net, after insur. & taxes, $8,412. 

.— 17 miles of track from Phillipsburg, N. J.. to Washington, N. J. 


rors F 105, p. 1802; V. 102, p. 1127; V. 107, p. 604, 2188; V. 109, p. 1987 


OOO 


EAST ST. LOUIS, ILL. 

THE EAST ST. LOUIS & SUBURBAN CO. 

REORGANIZATION, &C.—As per plan in “Chronicle” of Dec. 20 
1913, p. 1822, this company was incorporated Jan. 7 1914 in Delaware to 
succeed the old East St. Louis & Suburban Co. of N. J.In Oct. 1914 auth. 
capital of the latter was reduced from $14,000,000 to $1,000 000, consisting 
of 200.000 pref. stock and $940,000 com. stock. See V. 100, p. 474. 

wne a'l the outstanding capital stocks (with the exception of directors 

shares) and bonds as stated of the following companies. The amount 

ledged with the St. Louis Union Trust Co. as collateral for the East St 
Louis & Suburban Co. coll. trust bonds are also shown. Dents 








Owned. Pledged. Owned. Pledgea. 
East 8t. L. & Sub. Ry. Co__$3,850,000 $3,824,300 $4,000,000 $3,834,000 
© 1,940,000 1 1,940,00 l 000 


0 


, . 


805,500 
499 500 


do 10-year notes... . 
Alton Gas & Electric Co... 
do 10-year notes__-- 

These companies own and operate all electri 
Louis and Alton and interurban dines to Belleville, Edwardsville, Collins 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklyn, Venice, Madi- 
son, Granite City and Alton, and the only electric line across the Eade 
Bridge. connecting East St. Louis with St. Louls. Cars are operated over 
this bridge under a 50-year exclusive contract expiring in 1952. Through 
arrangement with Illinois Traction Co. the interurban cars from Alton are 
run into their terminal in St. Louis. Also do entire gas, electric lighting and 
power business in East St. Louis and the electric lighting and power business 
in Alton. A large coal business is also carried on. 

Franchises in East St. Louis. Edwardsville. Collinsville and Belleville 

ire in 1947, 1948 and 1952; Lebanon and O'Fallon in 1922. The Alton 
railway, electrie light and power franchises expire in 1948; the Alton gas 
and steam-heating franchises are perpetual; Granite City and Madison 
franchises expire in 1925, Brooklyn in 1921. The interurban line to. 
Alton, outside of city limits, is nearly all on private right of way. Coun 
franchises covering remaining suburban lines expire from 1921 to 1948. 
Electric light and power franchise in East St. Louis expires 2007. 

Sub Company Receirership.—In Sept. 1920 Fred E. Allen, St. Louis, 
and W. H. Sawyer were appointed temporary receivers (made rmanent 
in Feb. 1921—V. 112, p. 744) for the Alton Granite & St. Louis Traction 
Co. on petition of the bondholders, alleging default in int. V.111, p. 1083; 
744. We understand that the Alton properties are now being 


Bo operated. V.112, p. 561. 





46 


ELECTRIC 


RAILWAYS 


(Vou. 113. 








Fares.—In Dec. 1917 the Alton Granite & St. Louis Trac. Co. appiied to 
the I.-S. C. Comm. for permission to increase its round trip fare from Alton 
to St. Louis from 90c. to $1. In June 1918 the A. G. & St. L. Trac. Co. 
was auth. to increase fares from 5 to 7 cents on its lines in Granite City ana 
Alton. V. 106, p. 2561. <A 7-cent fare was inaugurated on the connecting 
line between these two points on Aug.9 1918. V.107, p.695. In March, 
1920. fares on the Alton city lines were increased to 8 cents. In May 1921 
fares in Alton were raised from 8 cents to 10 cents, and the rate between 
Venice and Brooklyn was increased from 8 cents to 10 cents, with tickets at 
5 for 40 cents. Illinois authorities are restrained from interfering with these 
rates under an injunction granted by the Federal Court. V. 112, p. 1977. 
In Sept. 1918 the A. G. C. & St. L. Trac. Co. was auth. to charge 2% cents 

er mile plus Missouri River bridge fares. The co.’s application had called 
or 3 cents per mile. V. 107, p. 1192. Effective Nov. 10 1918, was auth. 
4 17. Lil. ‘a7; Comm. to charge 3 cents per mile on interurban lines. 

. 107, p. 1837. 

In June 1918 the East St. L. & Sub. Ry. applied to the II]. P. U. Comm. 
for auth. to charge a 7-cent fare with a l-cent charge for transfers and to 
raise fares between St. Louis and East St. Louis from 10 to 12 cents. In 
Sept. 1918 the I.-S. C. Comm. auth. the co. to increase fares from 10 cents 
to 11 cents between St. Louis and East St. Louis, [ll., and nearby points in 
Illinois. V. 107, p. 1192. In July 1918 was auth. by the Ill. 1. OU. Comm- 
to charge 2 cents per mile for ticket fares and 3 cents per mile for cash fares 
V.107, p. 401. Auth. to charge a 6-cent fare in East St. Louis was granted 
by the Comm., effective Aug. 10 1918. Effective July 26 1920, was auth. 
by the [Il. P. U. Comm. to increase fares from 6 to 8 cents. V.111, D. 58. 
In Jan. 1921 the 8 cent fare was made permanent, but two tickets are to be 
sold for 15 cents and children's fares are 3 cents. V. 112, p. 372. In 
a 1920 was authorized to increase fares between East St. Louis and 
Belleville from 6 cents to 7 cents and to charge a 7-cent fare on the Belleville 
city line. V.111, p. 1083. 

Jitneys Restricted.—On Aug. 17 1921 Federal Judge English granted the 
G. & St. L. Trac. Co. a permanent injunction against jitney bus opera- 
tors in Alton, I. V. 113, p. 1052. 

Interest Payments.—The interest due Feb. 1 1919 on the A. G. & St. L 
Trac. Co. 1st consol 5s was paid in Aug. 1919. The interest due Aug. | 
1919 was paid Feb. 1 1920. None — since. V.111, p. 1751; V. 113, 
p. 414. (See under “‘Sub-company Receivership’’ above.) 

Financing .— Holders of $2,094,000 5-yr. 6% conv. bonds, due Jan. 1 1919, 
were offered the privilege of exchanging their holdings of said issue for new 
7% conv. bonds, dated Jan. 1 1919 and due Jan. 1 1921, similar in other 
respects to the 5-yr. 6s at a cash discount of 1%. V. 108, p. . Upon 
maturity in 1921 [$2,116,000 then outstanding] the holders of the 7% conv. 
bonds were asked to exchange same, par for par, for new 8% conv. bonds, 
dated Jan. 1 1921 and due Jan. 1 1926. he new bonds are similar in 
other respects to the maturing issue. V. 112, p. 561. 


STOCK AND BONDS— _ ss Date. Outstanding. Maturity 
Common, $10,000,600 ($100). -.-. 6 .000,000 
First pref. 6% cum - 181003) See text 


+ * 


— os 
af 


Preferred $6 .000 ,000 } eos 6,000,000 Feb ‘18. % % 
~ cum - men 
Convertible bonds wie 1921 RJ 2,116,000 Jan. 1 1926 
($100, $500 & $1,000) _c*tf| Pa. Co. for Ins. on L. & G. A., Phil.,trustee. 
OColiatera: trust mortéeace $*. 1902 5 A-O 8.000.000 April i 1932 
000 .000 gold ($1,000) _c* it Interest at St. Louis Union Tr. Co., Trustee. 
or at E. W. Clark & Co., Philadelphia. 
— St L & Sub Ry impt err} 1916 § J-D 11,000 See text 
$111,000 ($1,000)____c*.tf/Int. at office of company in East St. Louis. 
AG & St Louis Trac Co 1st{/1904 5¢ F-A 2, : A 1 1944 
conso!] M, $3.000,000 gold; Int. at Illinois State Tr. Co., East St. Louis 
($1 .000) e*tf| Trustee, or at National City Bank, N. Y. 
Alton Ry & Illum first mtge) 1895 65 A-O 250,000 Oct. 11939 
($1,000)...c*tf{Int. at Bankers Tr. Co., N. Y., trustee. 
& Electric Co( 1 5g A-O 250,000 Oct. 1 1939 
($1,000){ Int. at Equitable Tr. Co., N. Y., trustee. 
) e*ntf °o a > - fund; bonds cannot be called. 
& Pow ist M{ 1910 6«J-D 1,172,000 June 1 1940 
g, guar p & 1 ($1,000) c*tf{ Int. at Mercantile Tr. Co., St. Louis, Trustee, 
| Chase Nat. Bk., N. Y., and at co.’s office. 
Stock .—The 5% cum. pref. 


may be exchanged at any time fur 50% of 
6% cum. . and 60% eom. stock. The 6% pref. takes preced+nce both 
as to dividends and assets over the 5% pref. and the common stock. V. 
97. p. 1822; V. 98, p. 304, 155. Remaining $4,000,000 common stock re- 
served for conversion of 5% pref. stock and convertible bonds. 

Bonds .—Coll. trust bonds are redeemabie on any int. day at 1U5 and 
int. on four weeks’ notice. See V.76,p.382. The conv. &s are convertible 
into an equal amount of 6% cum. pref. stock and in addition 33 1-3% in 
com. stock. A semi-annual sinking fund of $50,000 began Aug. 1 1921 for 
the purchase of bonds at not exceeding 102% in 1921, 102 in 1922, 101% 
in 1923, 101 in 1924, 100% in 1925. ed: all or in part at any time at 
prices named. V. 112, p. 561. The East St. Louis & Sub. Ry. im- 
provement debentures mature $10,000 each June and Dec. to Dec. 1921. 

111,000 have been issued, of which $100,000 have been retired. $500,000 of 
the Alton Granite & St. Louis Trac. 1st consols are reserved for prior liens. 
They are aiso a lien on property of Alton Gas & Electric Co., which was 
owned by the Ailton Granite & St. Louis Traction Co., when the mtge. 
was made. $566,000 of the bonds have been assumed by the Alton Gas 
& Electric Co. No sinking funds, but bonds are subject to call on any 
int. date at 110 aid in‘. upon 90 days’ notice. The Alton Ry. & Illum. Ist 
M. 56 originally matured Oct. 1 1915, but were extended to Octeber 1 
1939. East St. Louis Light & Power bonds are guaranteed, princi- 

and interest, by end.. by East St. Louis & Sub. Co.: callable at 105 and 

t. on any int. date on 30 days’ notice. Auth. issue unlimited, but addi- 
@@onal bonds are issuable only for 80% of the cost of add'ns and imp'ts, and 
then only when net earnings are at least 144 times int. charge on bonds 
out as well as those to be issued. 


Dividends .—5% per annum was paid quarterly on old pref. f ite 
May 1 1906 up to and including Feb. 1914. On new pref. let Peg “Tee 
ape gam Sen ieee fus:. L * Ae aes 1? ze: In 1915, Feb., 1K %: 10 
poor Yoke Wes recused tc 24 70 ; ,?p. ; Samerate quarterly to and 


EARNINGS of operatin 
(excl. Alton Granite & St. 

Year— Gross. 
1920-21 
1919-20 3,634,759 


companies for 12 months ending June 39 
uis rac. Co. and Alton Gas & Elec. Co.) 
Net aft.Taz. Int.,&c. Pref.Div. Surplus. 
$946,675 $653,189 $293,486 
810,666 654,505 156,161 


ROAD, &c.—Operates 131 miles of single-track, of which 4 miles operated 
under lease. Has 116 passenger cars, 4 express cars, 818 freight cars. 17 
work cars and 2 snow sweepers, 2 electric and 2 steam locomotives. Passen- 
gers carried (not incl. Alton cos.) in 1920, revenue, 38,425,915; transfer and 
others, 7,396,946; in 1919, revenue, 34,855,012; transfer and others, 6.815.- 
682. Has two power stations with 15,600 k.w. capacity. Has 95 miles of 
high-tension transmission lines. Also has contracts for power with Missis- 
sippi River Power Co. and Union Elec. Light & Power Co. ee 

OFFICERS.—-Pres., C. M. Clark; V.-P., H. L. Clark; Sec sta- 
brook; Treas., T. W. Gregory; Asst. Sec., C. A. Pearson Jr. “deal aie 
management of E. W. Clark & Co. Mgt. Corp., Phila.—V. 112, p. 372, 561 
744, 1617, 1977, 2190; V. 113, p. 70, 414, 848, 1052. a Mia tt 
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ELMIRA, N. Y. 


ELMIRA WATER, LIGHT & RAILROAD —C 
United Gas & Elec. Co.—See United Gas ec. Colporatinn nh Ph, yy 


ORGANIZATION .—Incorp. in New York May 26 1900 ie 
tion of ali the water, lighting pore and street rail a roperties ia Elmira 
Own entire cap. stock of Rorick's Glen Park Assn. and majority of stock of 
West Water St.RR. The latter co. operated under 999-yr. leases. In April 
1913 it was stated that all franchises bave at least 72 years to run, while 
ef Montour Falls Electric Light Oo. Ln Sent. 101g esol ae re stock 
e ur s Electric Lig o. n Sept. 1914 absorb 

B: $l ot yom eeock was.owned.. V. 00,0 S15. son of $a.000 ons 

n Mar. es olders author the creat 
7% cum. fies pret. stock. lon of $3,000. 

in 1915 sold the water supply system to 
the together with the proceeds 
M. ; used to retire 
which were called for 

In June 1916 the 


the city of Elmira for $1, ; 
from the saie of $232 000 opt 


p 

the $1,661,000 5% bonds d : 

peymens at 105 and int. on Jul l Y ite’ o. tees 
. 8. Comm. auth. (a) the ~ a 

on Oe. and the Elmira & Seneca Lake Trac. Co. all of whos. 


1915. V.100 p. 1802. 
rption of the Elmire 





stocks and bonds were owned. and (b) the issuance of $100,000 Ist cons. M 
5s at not less than 92% and $125,000 Ist pref. stock and $200,000 2d pref 
stock at par, to pay floating debt, tor construction, &c. 

Fare Increase.—In Jan. 1921 the co. was auth. by the P. S. Comm. to 
raise fares within the city limits to 6 cents and to increase fares at other 
points outside the city to 7 cents. V. 112, p. 1024. 


a STOCK AND BONDS— Date. Interest. Outstanding 
Ist pf, $3,000,000 (7 
ist con aperega a : 000) 1906 2 MS : 
et con m age d , g M- 38, 

($1 .000) 2 ouch) Lasenest at New York Trust OCo., Trustee. 


Stock.—First pref. is red. at option of co. at 115 and div. 


Dividends .—On list pref... 1%% gaye is being paid. On 2d pref.. 
2%% paid semi-ann. from Sept. 1907 to and incl. Mar.1914. OnJulyl 
19141 2-3% was paid, covering four months, and in Oct.1914 div. of 14% 
was paid, the annual rate being 5%, payable quar. instead of semi-anni. 
(V. 99, p. 608). Same rate quar. since to Sept. 1921. Oncom., Ist div.— 
1%—paid Oct.1910. In 1911,1912 &1913,4%. In1914,Oct.,2%. In 
1915, Jan., 2%; April, 1%:July,1%. InJune 1916 paid 2% for 6 mos. end. 
Dec. 31 1915 (declared in Dec. 1915) and 2% for 6 mos. end. June 30 1916. 
In Sept. 1916 paid 1%: Dec. 1916, 2%; Sept. 1917, 1%; none since. 


ROAD, &c.—Comprises 48.08 m. of single track in Elmira, Elmira 
Heights, Horseheads and from Horseheads to Watkins (via Pine Valley, 
Milliport and Montour Fails). Has 103 passenger and 19 othercars. 56 to 
110-ib. T and girder rails. Owns Rorick’s Glen Park and Maple Ave. 
Driving Park. 

Gas Dept.—Has 78.7 miles of natural gas muains. 

Electrical Dept.—Two 5,250 k.w.. one 5,000 k.w., one 2,250 k.w. and one 
2,000 k.w. turbines and 7 h.p. boilers. Serves Elmira, Elmira Heights, 
Horseheads, Millport, Montour Falls, Odessa, Chemung, Wellsburg and 
Big Flats; sells power to Corning Lt. & Pr. Corp. and the Elmira Corning 
& Waverly Ry. Co. 


EARNINGS.— 
Cal. Y 


Maturttp. 
Sept'17, ; % 


Fized 
Charges. 
$250,461 

248 157 
247 ,060 

OFFICERS.—Pres.. E. G. Connette; V.-P., Geo. Bullock; 2d V.-P. & 
Gen. Mer., F. H. Hill: Sec. & Treas. Harry B. Cleveland; Asst. Sec., 
J.A.McKenni: Asst. Treas., A. L. Linn Jr.—V. 107, p. 805; V. 112, p.1024. 


Gross 
Earnings. 
$1,765,718 

1 567,616 
1,399,559 


Net (after 
Tazes). 
$501,649 
500 ,366 
457,951 


Surplus for 


252,209 
210,891 





EL PASO, TEXAS. 


EL PASO ELECTRIC CO.—lIncorporated in New Jersey and owns the 
securities of the El Paso Elec. Ry. Co., El Paso & Juarez Trac. Co. and Rio 
Grande Valley Traction Co., which do the entire electric railway, electric 
lighting and power business in El Paso, Tex., and Juarez, Mex., and oper- 
ate an electric railway between El Paso and Ysleta. Franchises in El 
Paso expire in 1951 and 1952. Rallway franchise in Juarez expires in 1988. 
Interurban almost entirely on private right-of-way. In 1909 increased 
pref. from $500,000 to $1,000,000. V. 90. p. 109. In Mar. 1914 increase 
authorized amount of com. stock from $2.000.000 to $3,000,000. V. 98. 
p. 839. $525.000 com. stock ts owned by Pub Service [Investment Oo. 

In June 1920 the co. issued $800,000 7% notes, proceeds being used to 
retire $300,000 6% notes due Aug. 1 1920 and for 1920 construction re- 
quirements. V.111,. p.73. In Sept. 1921 issued an additional $750,000 of 
these notes, proceeds peing used for new construction, the principal item 
being a new 7,500 k.w. turbine unit in the power station. V.113, p. 1250. 


Fare Increase.—In Dec. 1920 the co. was auth. by the El Paso City Coun- 
cil to increase fares on its city lines from 5to 6 cents. V.111, p. 2324. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common, $3,000,000 ($100 M $2.914.100 Sept’21, 2 
Pref $1 000 6% n-c 6 J-J 1,000,000 July’21, 3 
Coll tr M (closed) $1, 1902 5g J-J 000,000 Jan 11 
etf Int. at State St. Trust 


($1,009) gold_.._____- . 
ore one notes, $5 000 .c00 1920 7eJ-Jl 
($100, $500 & $1,000_c*tf| Guaranty Trust Co., 
Car trust certificates 


Stock.—$216 ,300 of the pref. stock reported as outstanding, is in treasury. 


Bonds .—Collateral trust bonds cannot be called and have no sinking fund. 
The notes are callable as a whole at 100 and int. on any int. day on 30 days’ 
notice. They were issued to provide for additions and improvements. 


Notes.—Are to be secured by pledge of all the bonds, notes and stocks of 
subsidiary operating companies subject to the lien of the closed $1,000,000 
collat. trust bond issue maturing Jan. 1 1932. Additional notes issuable 
only under certain restrictions. Are red. all or in part at any time on 45 
days’ notice at 102 and int. July 1 1921 to June 30 1923; 101 July 1 1923 to 
June 30 1924: 100 July 1 1924 to maturity. Penna. 4 mill tax refunded. 
V.ill, p. 73: ¥V. 113. p. 1250. 


Dividends.—First div., 3%, on pref. stock, was paid Jan. 12 1903, and 
3% paid s.-an. since. Oncom., Ist div..2%, Mar. 1910; Sept., 2; in 1911 
5%: in 1912, Mar., 3%; Sept... 335%; In 1913, Mar., 34%; in June 1913 
began 0 Pe quar. divs. and paid 2%; also Sept., 2%; Dec., 2%; Mar. 1914 
to Sept. 1915, 24% quar.; Dec. 1915 to Sept. 1921, 244% quarterly. 


EARNINGS.—Of combined companies for 12 months ending June 30 


Year— Gross. Net aft Taz. Int.,&c 
| ATS: $2,162,333 $686,188 $129,787 
1919-20 1,735,272 342,164 96,482 
ROAD .—51.5 miles of equivalent single track; standard gauge. 
cars, 6 trailers and 5 other cars. Power station has capacity of 10,700 k.w. 
OFFICERS.—Pres., C. F. W. Wetterer: V-P. Joseph Remick; 
Treas., Henry B. Sawyer; Sec., Geo. A Pierce; Gen. Mgrs., Stone & Web- 
ster Mgt. Assn.—V. 106, p. 2010; V. 111, p. 73, 2321; V. 113, p. 1250, 1360. 


— 


Co., Boston. trustee. 
N. Y., Trustee. 
45.463 


92 pass. 
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ERIE, PA. 


NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 


ORGANIZATION .—Incorp. Feb. 29 1916 in Penn. for the purpose of 
developing the light and power business adjacent to the Northwestern Penn. 
Ry. Co.'s lines. Leases for 99 years from 1916 the property of the Peoples 
Incandescent Light Co., Meadville, Pa. 

Wholesale power is furnished to the Northwestern Pennsylvania Ry. Co. 
for the operation of its entire lines: to a local company for distribution at 
Albion, Springboro and Conneautville; to the Conneaut Lake Co. and to a 
local distributor for the Borough of Conneaut Lake and territory on east 
=e ne lake. Has a contract for wholesale power service to the Borough of 

irard. 

Capitalization— 

Common stock 
Second preferred stock, 6% non-cumulative 
First preferred stock, 7% cumulative 


EARNINGS.—For years ending Dec. 31: 
Cal. Years— Gross. Net. 

‘ $339,035 $77 .986 $40,731 $37,255 
291,284 61,666 37,719 23 .947 

PROPERTY .—50 miles of 33.000 volt transmission line between Erie 
and Harmonsburg, Pa., with a branch between Erie and Kearsarge, Pa 
Distribution lines in East Springfield, West Springfield, Platea, Cambridge 
Springs, Edinboro, McKean, Fairview, North Girard, Linesville and Har- 
monsburg, all in Erie and Crawford counties, Pa. 


OFFICERS.—Pres., F. F. Curtze; V.-Pres. & Gen. Mgr., Chas. M. 
Hatch: Treas., A. A. Culbertson; Sec., A. O. Chapin.—V. 105, p. 499. 


NORTHWESTERN PENNSYLVANIA RY. 


ORGANIZATION .—Organized early in 1920 to take over the so-called 
Northern Division, of company of the same name, sold at receiver's sale on 
Dec. 29 1919. For history of predecessor company see *‘Electric Railway’”’ 
Supplement of April 24 1920. The Southern Division of the old company, 
now known as the Crawford County Railways Co. (see below), is now 
operated under lease. 


Reorganization Plan.—See Crawford County Rys. Co. below. 


Authorized. Issued. 


500,000 


Int., &c. Balance. 





Oct., 1921.] 


—_—- 
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STOCK AND BONDS— Date. Interest. 
Capital stock $1,500,000($100)  -.-- 
First & ref mtge assert 1920 6J-J1 


Outstanding. Maturity. 


($1,000) c*tf\Int. at Erie Trust Co., Erie, Pa., trustee. 
Erie Trac (Erie Div) $500,000{ 1907 igJ- 500,000 July 1 1929 

gol c*tf\ Int. at Secur. Sav. & Tr. Co., Erie, Trustee 
Equipment notes $60,000___; 1°17 6 F-A 20,000 See text 

‘Erie Trust Co., Erie, Trustee. 

Bonds.—The Erie Traction bonds have a sinking fund of $20 for every 
$1,000 first mtge. bond, which began July 1 1917 (denom. $1,000, $5,000 
and $10,000). The equipment notes mature $10.000 yearly Aug. 1 1918 
to 1923. Of the Ist M. 6s, $500,000, are reserved to retire the $500,000 
Erie Traction 5s, $100,000 are for additions. Red.at105. Nosink. fund. 


EARNINGS.—For years ending Dec. 31: 


Gross Net Interest, &c. 
Earnings. Earnings. 
34 $84,868 
411,528 


Sink. Surplus or 
Tares. Fund. Deficit. 
$87,533 $17,000 def.$19,665 
; 76,260 104,466 21,500 def. 40,706 
380,693 66,131 120,110 19,417 def. 73,396 


x Combined with Crawford County Rys Co. 


ROAD .—Owns and operates 43.7 miles between Meadville and Erie. 
60-70-85-lb. T and girder rail. Standard gauge. Operates under lease the 
lines of the Crawford County Rys. Co. 


OFFICERS.—Pres., F. F. Curtze; V.-P. & Gen. Mgr., Charles M. 
Hatch: Sec., A. O. Chapin: Treas. A. Culbertson. General office, 
Erie Pa.—V. 110, p. 167, 2388; V. 

V.113, p. 1574. 


(1) Crawford County Rai!ways Co. (1921)—Operated by Northwest- 
ern Pennsylvania Ry. ~o. under the lease for 99 years dating from Jan. 1 


« die 
111, p. 1753, 2229; V. 112, p. 162, 1519; 


ORGANIZATION .—A reorganization in June 1921 of the Crawford 
County Railways Co.—1920 (for history see this section for April 30 1921), 
which was purchased at judicial sale by the bondholders’ protective com- 
mittee and reorganized as of June 20 1921 as per plan outlined in ‘Electric 
Railway’’ Supplement of April 30 1921. Interest and sink. fund on the 
co.’s lst Mtge. bonds are protected by the followiag leases: 


(1) Lease of the People’s Incandescent Light Co. property to the North- 
western Electric Service Co. of Pennsylvania at an annual rental of $26,000. 


(2) Lease of the property of the Southern Division of Railway company to 
the Northwestern Pennsylvania Ry. Co. (Northern Division) at an annual 
rental of $9,000. 

The above leases run for a period of 99 years and carry certain options 
for purchase under terms protecting bondholders. 

The People’s Incandescent Light Co. lst Mtge. 5s, due Dec. 1 1920, were 
extended for 5 years at 7%. 


STOCK AND BONDS— 
Common stock $100,000. 
First Mtge. $370,000 ($500 & | 1921 6g J-J 

$1.000) gold c*}Columbia Trust Co., ; 
People’s Incandescent Light| 1900 7% 150,000 Dec 1 1925 

Co ist mtge tf} Dela.Co. Tr. Safe Dep. & TitleIns.Co., Trus. 


Bonds .—The ist Mtge. 6s are secured by $145,000 stock of the People’s 
Incandescent Light Co. contingent sinking fund. Tax-exempt in Penn- 
syivania. Subject to call on any interest date at par. 

ROAD.—Owns 8.3 miles of track in Meadville and 15.7 miles between 
Meadville and Linesville, including a 2-mile extension to Conneaut Lake. 
Rails, 60-85-lb. T and girder. Gauge 4 ft. 8% in. 


OFFICERS.—Pres., F. F. Curtze; V.-P., Chas. M. Hatch; Treas., A. A 
Culbertson; Sec., Geo. W. Kunz.—V. 111, p. 1751, 2227; V. 113, p. 1573. 


Date. Interest. 


Ouistoneing- Maturity. 


N. Y., Trustee. 


_ — 





—— 


ESCANABA, MICH. 
ESCANABA TRACTION CO. 


Reorganization.—We understand that the co. has been reorganized as the 
Eecanaba Power & Traction Co.,V.111, p. 188. Further information lacking 


ORGANIZATION .—Reorganization in Aug. 1909 of Escanaba Electric 
st. ay. and Escanaba Power Co. Controls the Escanaba co S Paper 
Oo. oes electric light and power business in Escanaba, Gladstone and 
Wells, Mich. owed to carry freight. 


STOCK AND RBONDS— Interest. 


Outstanding. 
Common stock $200,000 
Pref stock 


Maturity. 


500, 
1909 5 J-J 540 ,000 See text 
, : Int. at First Sav. & Trust Co., Milwaukee. 
Second mie. $200,000 gold{f 1909 5g A-O 000 Jan. 1 1934 
{5190 & $1,000) .c*&r_cpt{ Michigan Trust Co., Grand Rapids, Trustee. 
ed. at 103 and interest__.(Int. at First Trust Co., Milwaukee. 
Bends.—\ist & ref. bonds mature $10,000 annually from 1914 to 1933, 
incl., remainder in 1934. $60,000 have been retired. They are subject to 
eall at 103 and int. on any int. date. Michigan Trust Co., Grand Rapids. 
fustee. V. 92, p. 1564; V. 103, p. 406. 
EARNINGS.—For years ending Dec. 31: 
Yi Gr Net. *Oth. Inc. 
$56 .518 $10,000 
83,251 a l 


. . 5, 
142,141 77 023 18,614 


*Earnings from Escanaba Pulp & Paper Co. 


ROAD.—Owns and operates street railway in Escanaba and an inter- 
urban road to Gladstone, which was placed in operation in July 1910. Power 
t ca ty, 7.900 h.p. A new dam on Escanaba River, providing 
400 additional h.p., was completed Jan. 1 1916. 
OFFICERS.—Pres., J. B. Moran; V.-P., J. C. Kirkpatrick; Sec. & Gen. 
Megr., P. L. Utley; Treas., M.N.Smith, all of Escanaba.—V.111, p. 2228. 


Interest. 
$36 589 
97 


38,0 
38,857 


Surplus. 


EUREKA, CAL. 
HUMBOLDT TRANSIT Co. 


ORGANIZATION .—Incorporated in Oalifornia Juiy 31 1903. 

Fare Increase.—In Sept. 1918 was auth. by. the Nev. RR. Comm. to 
mecrease fares to 6 cents. V. 107, F 1287. he co. has applied for au- 
thority to increase fares to 10 cents V. 109, p. 2172. 


Default in Interest & Sink. Fund Pay'ts.—The co. was unable due to lack 
of funds, to pay the int. on its bonds due Oct. 1 1919 and the amount due 
the sink. fund to redeem 2% of these bonds also due Oct. 1919. V. 109, 
p. 2172. These payments were still in default Oct. 1921 and foreclosure 
proceedings were under way. 

City Purchase— Operation, &c.—It was reported that the purchase of the 
co.'s property in Eureka, by bonding the city for the purchase price, was 
vot by an overwhelming majority on June 20 1921. V. 113, p. 182. 
Compare V. 112, p. 1866. An issue of $130,000 bonds was voted for the 
purpose. V. 113, p. 628. In Oct. 1921 we were officially informed that 
the city was operating the road under an agreement to purchase. 

STOCK ANB BONDS— Date. Interest. Outstanding. Maturity. 
Steck $1,006,000 ($160) $500 .000 ombitiien as 
lst mtge $1,000, ope 4 ae 5g A-O 172,000 Oct 1 1934 
gold c&r_nti{/Union Trust Co. of San Fran.. Trustee. 


Bonds are not subj. tocall. Ask. fd.of 2% of bonds out began Oct. 1910. 
La additien to amount reported outstanding, $48,000 of bomds are pledged 
as collateral for a note for $20,000 and a $4,000 note to Wm. Butterwerth. 

EARNINGS.—For years ending Dec. 31: 
Cal. Year— Gross ¥ Net (after org 

4,535 


Deductions. Deficit. 


4,242 ll odd 
def4195 14,261 14,757 
ROAD .—Comprises 12 miles of track in city of Eureka. 45-6@lb. T rails. 


OFFICERS.—Pres., Wm. Butterworth: V.-P.. James Walter Scott: Sec. 
and Treas., Horace R. Hudson; Mgr., J. W. Hale.—V. 113, p. 182, 628. 





EVANSVILLE, IND. 

EVANSVILLE & OHIO VALLEY RAILWAY CO.—Incorp. in Indiana 
in Dec. 1918 and acquired on Feb. 20 1919 the properties of the Evansville 
Railways Co. (for history see this publication for Sept. 1918), in accordance 
with the plan of reorganization set forth in detail in V. 107, p. 2289; with 
the exception that the plan as revised by the Ind. P. 8. Comm. provided 
for the issuance of only $300,000 com. stock and $200,000 pref. stock, in- 
stead of $1,000,000 com. and $500,000 pref. as originally planned. The 
co. has acquired the stocks of the Henderson Traction Co. and the Owen- 
boro Cit R. Co., both of which had been owned by the Evansville Rys. 
Co., and has also acquired in fee the Evansville* Henderson & Owensboro 
Ry. Co., which operates a line between Evansville, Ind., and Henderson, 


y. 

Fare Increase.—In Sept. 1918 was auth. by the I.-8. C. Comm. to in- 
crease fares between Evansville, Ind., and Henderson, Ky., and interme- 
diate points not exceeding 10%. V. 107. p. 1192 

STOCK AND BONDS.— Date. Interest. 
Common $1,000,000 ($100) $300 ,0 
Pref. $500,000 n-cum ($100) 200,000 
Ist M $200,000 sk fd gold__..{ 1919 J See text Jan 1 1949 

\Cont. & Comm. Tr. & 8. Bk., Chic., trustee. 

ist & Ref $1,200,000 callablef 1919 5 J-J 747,200 Jan 1 1949 
at 102% on any int. date_._|Am. Tr. & Sav. Bk., Evansville, trustee. 

General Mtge Income bonds! 1919 _ see text 746,800 Jan 1 1949 

750,000 r| Mercantile Comm’] Bk., Evansv., trustee. 

Collat trust notes $300,000) 1918 6J-D 52,900 Dec 1 1929 

callable at par Mercantile-Comm’'!] Bank, Evansv., trustee. 

Bonds .—$65,000 of the Ist Mtge. bonds had been issued to Oct. 1 1921. 
Sink. fund of $2500 per annum starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 perannum. Callable at 103 during 
the Ist 10 years; 102 during the 2d 10 years, and 101 during the 3d 10 years. 
Should no ist Mtge. bonds be issued, then the sinking fund provided for 
their retirement will be applied to the Ist & Ref. bonds. The gen. mtge. 
income bonds draw int. at not to exceed 5% per annum and only when 
earned. Int. not cumulative. 

Notes.—Iin addition to the amount reported outstanding, $97,100 have 
been issued and are held in the treasury. 

EARNINGS.—Of Evansville Railways Co. for cal year i920 (not incl. 
Hend. Trac. and Owensboro City RR.), gross, $462,797; net, after taxes 
$118,293. In 1919, gross, $407,685; net, after taxes, $118,534. 


ROAD.—Operates between Mt. Vernon, Evansville, Henderson, Rich- 
land and Grandview. Operates 70.68 miles of track, of which 56 miles 
are owned in fee, 7.22 miles are leased, 7.46 miles trackage rights. Has 
Sint mes of sidings; total mileage 75 miles. 70-lb. T-rail. Gauge 4 ft. 

nches. 


OFFICERS.—Chairman, A. F. Harges; Pres., W. H. McCurdy; V.-P., 
W A. Koch: V.-P. & Gen. Megr., W. A. Carson; Sec. & Treas., C. H. Bat- 
tin. —V. 108, p. 378; V. 110, p. 2487. 

(1) Henderson Traction.—Street railway. 


Acquired by Evansville Rys. wegsseses in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April 1913. . 96, p. 1488. 


yg Spend panekteg dime gga F in Kentucky Feb. 22 1907 as a successor 
to the Henderson City Ry., sold at foreclosure on Feb. 18 1907. Franchise 
originally extended to 1936. In 1918, however, a new 20-year franchise 
ot gran the co. which provides for a 7-cent cash fare or 4 tickets for 

cents. 


STOCK AND BONDS— 


Stock . $150,000 ($100) 

First mortgage $150.00 1907 5¢A-O 105,000 Apr.15 1927 
($1,000, $500, $100) gold tf\ Int. at Ohio Bkg. & Trust Co., Henderson,Tr 
Bonds .—-$133 ,000 bonds issued but $28,000 held in treasury. Remaining 

$17,000 are reserved for extensions and improvements. Subject to call on 

April 15 1922 at 105. No sinking fund. 


EARNINGS.—For cal. year 1920, gross, $48,002; net, $1,592; in 1919 
gross, $44,831; net, $4,502. 


ROAD.—Operates 6 miles of street railway. V. 90, p. 1363. 


(2) Owensboro City Railroad.—Street railway 

Acquired by Evansville Rys. weggoenes in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April 1913. . 96, p. 1488. 

ORGANIZATION .—Chartered in 1886. Franchise runs till 1936 and 
gives exclusive righta to operate streetrailway in said city 

Fares.—In Jan. 1921 the City Commission refused to permit the company 
to raise fares from 7 cents to 10 cents. V.112, p. 470. 

STOCK AND BONDS— Date. Interest. 
Common, $75,000 (par $50) .- 
ist mtge., $200, , oot} 1902 528 
Interest at 


Outstanding. Maturity. 


300°000 J: 
($1, ), c&r, not red__ tf Louisville Trust Co., Trustee. 
Genera! mortgage.$200,000tf; 1910 -N 200,000 May 1 1933 
Amer. Tr. & Sav Co.. Evansv. Ind., Trustee 
EARNINGS.—For cal. pone 1920, gross, $106,910; net, $12,732; in 1919, 
gross, $98,490; net, $18,233. 


ROAD.—Owns 12‘ miles of street railway in Owensboro and suburbs; 
56 and 70-lb. rail; 30 motor cars, double West., 68 G. E. 800; 7 trailers, 
25 10-ton and 5 25-ton coalcars Power house 600 k.w.capacity. V.90, 
p. 1364; V. 105, p. 2273; 112, p. 470. 


EVANSVILLE SUBURBAN & NEWBURGH RY. 


ORGANIZATION .—Incorporated in Indiana in Dec. 1888, with a per- 
tual c Pass. business hauled by electricity and freight by steam. 
oes a car-lot freight and express business. Has private right-of-way. 
Fares .—In Oct. 1920 was auth. by the Ind. P. 8S. Comm. to increase fares 
to 3 cents per mile. 
STOCK AND BONDS— Date. 
3tock , $500,000 ( Aa a 5a7 eee 
ist mortgage, $500. . gold! 1904 
($500 and $1,000)____c*tf/Int. at Citizens Tr. & Sav. Bk., Evansville, 
| Trustee, or Nat. Bank of Commerce, N.Y. 
Bonds .—A sinking fun of $2,500 per annum commenced July 1 1910. 
which will retire bonds at 105. All or any part of bonds redeemable 
after 15 years at 105. $39,000 have been retired. V. 96, p. 1365. 


EARNINGS.—For year 1920, gross, $374,025; net, after taxes, $54,980 
In 1919, gross, $224,260; net, after taxes, $43,805. 


ROAD .—Operates 25 miles of track from Evansville to Newburgh, with 
a branch off the main line through Stevens Station and Chandler to Boon- 
ville; has also 5 miles of side-track; total, 30 miles. 70-lb. T rails. 


OFFICERS.—Pres. & Gen. Mer., Gus Muhulhausen; V.-P. & Treas.. 
Chas. W. Cook; Sec., Jas. E. Cox.—V. 83, p. 271; V. 96, p. 1365. 


FAIRMONT, W. VA. 

MONONGAHELA POWER & RAILWAY. 

ORGANIZATION .—Organized in W. Va. on May 18 1912 as the Mon- 
ongahela Valley Traction Co., name changed (V. 112, p. 2083) to present 
title on May 111921. Is a consolidation of Fairmont & Clarksburg Trac. 
Co., Fairmont & Northern Trac. Co. and Clarksburg & Weston Elec. 
Ry. On Dec. 1 1915 acquired the Fairmont Gas Co. _ V.101,p. 1465. On 
April 1 1917 absorbed by merger the Fairmont & Mannington Trac. Co., 
formerly controlled, that co.’s $600,000 5% pref. mortgage bonds dated 
Jan. 1 1906 (all owned by Monongahela Cy.) being cancelled. On June 30 
1917 acquired contro! of the Kanawha Trac. & Elec. Vo. (now known as the 
Parkersburzg-Marietta Division) which see under ‘“‘Parkersburg, W. Va.,”’ 
through ownership of approximately 96% of its stock. V. 105, p. 290. 
The co. has since acquired all the outstanding common and pref. stock of 
that co. Owns all the stock of Fairmont By-Products Corp., incorp. in 
W. Va. in May 1918 to build a $5,500,000 coke oven plant and an industrial 
city to cost $750,000. V. 196, p. 2450. 

Owns and operates a system of electric railways in W. Va. and Ohio 
exceeding 180 miles of track: also electric lighting and gas plants and coal) 
mining Properties. Franchises in Fairmont are rpetual. In otbar 
cities and towns extend for 50 years, the shortest expiring in 1952. Inter- 
urban lines on private right of way. Franchises over county roads and 
bridges in Marion and Harrison counties are perpetual. 

Fare Increases.—Effective April 1 1918, was auth. by the W. Va. P. &. 
Comm. to increase rates on the interurban lines of the Fairmont-Clarksburg 
Division an average of 20%. In June 1920 the W. Va. P. 8. Comm. auth. 
an increase of 2 cents in fares. V. 110, p. 2487. 

In April Mgt issued $2,000,000 1-yr. 8% notes to retire notes due May 15 
1921. V.1f8, p. 1866. 


Interest. ae wt Maturity. 
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- sTOCK AND BONDS— Interest. Outstandi Maturity 
Q-J $8,279,637 Oct'18,1% 
6 Q-J 8,000, 000 Apr.'21 
,000, 1912 5 J-D 4,250 O00 June 1 1942 
ancreere Py Fidelity Tr. Co., Balt., Trus. Int.inN. Y. 
000 ($100,| 1918 7eJ-J 6, 510,000 July 1 1923 
“4 -ctft Central Union Trust Co. of N. Trustee 
00 & $5,-{ 1921 88 Q-F 2,000,000 May 1 1922 
ctf | Fidelity Trust Co., Balt., Trustee. 
airm & Clarksb Ist M, $2,-| 1903 5 ¢ A-O 2,500,000 Oct 1 1935 


500,000. g ($1,000) .__ctntf/ Int. at Guaranty Trust Co., N. Y.. Trustee 

Stock.—Pref. stock is convertible into common stock, share for share. Ip 
June 1917 the auth. capital stock was increased from $9,500,000 com. and 
$3,000,000 pref. to $12,000,000 com. and $4,000,000 pref.; the par value 
of the shares was changed from $100 to $25 each, and 6% pref. stock was 
issued in place of the 5% stock, the preferred shareholders be ng given the 
right to convert their stock into 6% stock on the basis of 3 9-25 shares of 
6% stock (par $25) for each share of 5% stock (par $100). V. 105, p. 290. 
In May 1921 the auth. amount of 6% pref. stock was increased from 
$4. .000 000 to $8,000,000 and stockholders were given the right to subscribe 
a $4, 580, 275 additional 6 6% pref. stock at $19 per share to the extent of 

9.11% of their holdings. v: 112, p.-2083. Both the com. and pref. 
a ks are listed on the N. Y. Stock Exc hange. 
ds.—Of the lst es ref.) ‘bonds, $2,500,000 are reserved to retire prior 
liens, $5,753,000 are Copenee under the gen. mtge. and $2,250, are 
for add’ns and ext’s under certain restrictions. Red. at 105 and int. om 
ong. int. day on or after June 11922. Taxrefund.in Pa. See V. 102, p. 
V , p. 1508. The gen. mtge. bonds are secured by pledge rf 

Approx. Oe of the com. and 93% of the pref. stock of the Kanawha 

caction & E lectric Co. and $5,753,000 Ist & ref. mtge. bonds. As further 
lst & ref. bonds are issued they also will be pledged under the general 
mortgage and no additional Kanawha Trac. & Elec. lst & ref. mtge. bonds 
may be issued (except for refunding underlying bonds) unless pledged 
under the general mortgage. $113,000 gen. mtge. bonds have been retired 
by sink. fund. Additional gen. mtge. bonds may be issued for 75% of the 
cash cost of ext’s, add’ns and impts. under certain conditions. A depletion 
charge of 20c. per gross ton of coal mined and 3c. per 1,000 cu. ft. of natural 
as sold is to Be included in operating expenses, these amounts to be paid 

to a sinking fund for the purchase or red. of gen. mtge. bonds. The Co. also 
covenants to expend or “5 gh‘ annually for deprec. & maint. a sum -qual to 
20% of ry. gross earnings & 15% of gross earnings from the sile of electricity 
The $1,000 bonds may be registered as to principal. Red. all or part on 
4 weeks’ notice at 101 and int. Int. payable in New York or Baltimore. 
V. 107, p. 1004. Fairmont & Clarksburg Ist mtge. bonds subject to call 
at 105 Ae int. Listed on Philadelphia Stock Exchange. 

Notes.—The 1l-yr. notes are oo at 100 and int. any time before 
maturity or redemption into gen. mtge. 7% bonds upon the following terms. 
if, as and when additional bonds are issued: prior to Nov. 15 1921 at 974 
and int.; and thereafter at 98 and int. <A sinking fund of $20,000 July 1 
and Aug. 1 1921 and $25,000 each month from Sept. 1 1921 to Apri! 1 1922 
to be applied to the purchase of these notes at not exceeding 100 and int. 
is provided for. Red. all or in part at 100 and int. any time upon 30 days’ 
notice. 

Dividends.—5% was paid on the pref. stock to June 30 1917, when the 
div. rate was changed to 6%. Same rate has been paid quar. since to 
and incl. July 1921. See remarks above. Initial dividend on common 
—2% aid Jan. 1913; July 1913, 14%; Oct., 14%. In 1914, Mar., 
14%; > Say, 1K%. In 1915, none. In 1916, "4% %. In Jan. 1917 paid 
1% cash and an extra dividend of 6% in common stock; A ~ 1K %; 
au y. 1% regular. and in Aug. an extra dividend of 1K %: »1K%. 

1918, 5% #£=xNone since. 


" EARNINGS .—For year oneng pe. st (1920 report in V.112 -B. 1862) 
Gross. Pe Net lus. 
$5, nn 244 §$ 064.30" eS 867 ,847 
4.418.700 3,021.017 1,397. 682 
Total surplus Dec. 31 1920 after deducting pref. divs., $200,966, $5 
transferred to mtge. insurance fund reserve and $120, 551 for adjustments 


was $1,129,454. 

ROAD Oo erates (exci.sive of Kanawha Traction & Electric Co., 
which see under “Parkersburg, W. Va."’) street railways in Fairmont, 
W. Va., and in Clarksburg . Va., and an interurban line of 25 miles 
connecti the two with various small branch lines; also lines from Fair- 
mont o> Daleviow 14 m.; Clarksburg to Bridgeport, 7.6m.; Fairmont to 
Mannington, 17 miles, and Clarksburg to Weston, 24 m.; total track in 
operation, 116.57 miles. An extension from O'Neil to Wolf Summit, 

2% miles, was placed in operation on July 12 1917. Standard gauge. 
60 and 85-lb. T rail. The co’s. electric ee aghagey comprise 3 stations with 

egate capacity of 42,000 h. p.. which is to be further increased by 
os an tional 27,000 h. p. unit now being installed. 


” OFFICERS .—Chairman of Board, Jas. O. Watson; Pres., G. M. Alex- 
ander: V.-P.. Smith Hood; Sec. & Treas.. Walton Miller: Gen. Mer.. E. B. 
Moore; Aud., O. F. Lough.—V. +12, p. 1978, 2083, 2191, 2414; V. f13 ‘Pp. 183. 


a 


FARGO, ‘NORTH DAKOTA. 
NORTHERN, STATES POWER CO.—FARGO-MOORHEAD DI- 
VISION (STREET RAILWAY). 


ORGANIZATION .—Fargo & Moorhead Street Ry. was incorporated 
July 19 1902 in North Dakota. In April sors Northern States Power 
Co. acquired all of the physical property. 102, p. 1441, 1543. In 
le. 1 Ne new 25-year franchises were a. 2 in Fargo. Moorhead and 

Gross earn for cal. year 1920, $139,406. Operates in 
— N. D., and Moorhead, Minn., and an interurban to Dilworth, 
Minn., a total of 15.584 miles. Standard gauge. 


70-lb. T rail. General 
Managers, Byllesby Eng. & Met. Corp., Chicago. Ill.—V. 105, p.2099 
V. 107, p. 604. 


$$$ 


FISHKILL-ON-THE- HUDSON, N. Y. 


FISHKILL ELEC FRIC RAILWAY CO.—A trolley road. 

Leases the Citizens’ St. RR., L , at a rental of $9,000 per annum. 

Fare Increase. ee tective April l 1919 city fare was made 6 cents and 2 
zones outside city were crea fares 5 cents in each or 8 cents for both to 
through passengers. 

STOCK AND BONDS— Date. Interest. Maturity. 
Stock, 


$50,000 
First mortgage, $50,000 6 J-J July 1925 
EARNINGS.—For year ending Dec. 31 1920, gross, $73, 881; net, after 
taxes, $6,454; interest, rentals, &c., $12,000; deficit, $5,526 
OAD.—Owns 4 \y and leases 3 miles. Total, 7\% miles. 
OFFICERS. —Pres., W. J. Conklin; V.-P., Jas.'G. Meyer; Sec. & Treas., 
B. L. Smith; Gen. Mgr., W. E. Conklin.—V. 107, p. 501. 


FITCHBURG, MASS. 
FITCHBURG & LEOMINSTER STREET RY. 


In April 1905 absorbed the Leominster Shirley & Ayer Street Ry. through 
exchange of stock, share for share. 80, p. 1478. In Sept. 1907 Mass 
RR. Co on sanctioned increase in stock from $450, to $700, 000. 
new stock to be issued at 110. Company then petitioned Commission to 
allow stock to be issued at 100 (V. 85 Pp: 22) but in Sept. 1908 Commis. 
sion denied application. V. 87, p. gi 

Rates.—In Oct. 1918 filed with tne Mass. P. 8S. Comm. a local and joint 
class freight rate and minimum tariff, increasing rates ue by about 25% « 

Fares.—iIn Nov. 1919 the co. filed a new incr fares from 7 to 
19 cease. ee from 6 to 8 1-3 cents and 10-trip tickets rom $1. to $1 25. 

In May 1920, was auth. to issue $225,000 of new 7% cum. pref. stock 
(par $100), procsets to be apple? to the payment and cancellation of a like 
amount of outstanding notes. - 110, p. 4 48, 2387. 

Bonds Extended.—In April 1921 we were informed that an extension for 
5 years from Feb. 1 1921 of the maturity of the company’s $300,000 consol. 

mtge. 4268 and $100,000 lst Mtge. 5s of the Leominster Shirley & Ayer St. 

h interest at 7%, had been carried out. Compare V. 112, p. 469. 


x, BONDS, &c.— Interest. Outstandi Maturity. 


See 
1901 7 F-A 0.000 Feb ul 1926 
Int. at Boston Safe Dep. & Tr. Co 
1905 7@F-A 000 Feb 1 1926 
*i Int. at Boston Sate aD ete Co., T 
Guar. p. & 1. by Fitch. & Leom . Street Ry. 


mtg 
5500 and $1 0003 
One-year notes ($1, 
7 000) gold 





Outstandi 





8 
gold ($1,000) 
Dividends.—For many years up to and incl. 1900-01. 8%; since, 6% p 





ROAD.—Owns 41.51 miles of track. Road extends to Leominster, 
Lunenburg, Shirley and Ayer. 31 closed passenger cars, 24 open passenger 
cars, 3 express cars and 5 snow plows. 

. 31 1920, gross, $542,997; ae after 


EARNINGS.—For peer ae Dec 
~ zee } 890; other income, $22; int., &c., $75747 747; divs., $22,500; sur- 
V. -P., 


OFFICERS.—Pres., Supt. and Purch. Agent, W, W. Sargent; 
H.1I. Wallace; Clerk and Counsel, C. F. Baker: Treas.. R.N. Wallis, all of 
Fitchburg.—V. 110, p. 1748, 2387; V. 111, p. 2423; V. 112, p. 469. 


—_—_ —— 


FORT DODGE, IOWA. 
FORT DODGE DES MOINES & SOUTHERN RR.—See “Rallroad and 
industrial’’ section. 


———— 








FORT SMITH, ARE. 


FORT SMITH a feeds & TRACTION CO. 

Standard Gas & Electric Co., a holding company under the control of 
H. M. Byllesby & Co., Chicago. Ill., owns $9 00 com., $381,500 pref 
stock, $807, ist M. bonds, and ail the $1,100,000 2d M. 8s of the co. 
As of Aug. 31 1921 the company had outstanding $176,710 oy gage 
notes, of which $75.000 were held by the Standard Gas & Electric Co 


ORGANIZATION .—Incorporated in Arkansas on A 
solidation of the Ft. Smith-Van Buren Light & Transit Co. and the Ft. Smith 
Trac., Lt. & Pow. Coe. Owns al! pbysica!l property, contracta, rights and 
franchises of Van Buren Fuel & Lizht Co. (now dissolved) . Does the entire 
electric-light, gas and street railway business of the city, and the electric- 
light and gas business of Van Buren: operates an interurban line between 
Ft. Smith and Van Buren. In- 1917 contracted to supply electricity to 
two public service corporations which supply towns, village: and coal) 
mines to the south and east of Fort Smith. tes under indeterminate 
permit, having surrendered all franchises in 1919. 

our a. —Effective Jan. 16 1920, the co. was auth. by the Ark. 

PO Saeeenee Sates te ° cee cash, 9 tickets for 50 cente and 
or Ay $1. . 110, p. 464. Effective Dec. 1 1920, the company was 
pods ay to raise 7”, from 6 cents to 7 cents. V.112, p 257. 


A th nc AND BONDS— Dat. Interest. Outstanding. Maturity 
100 50.000 


ri] 13 1903 as a cen- 


Comm 


($100) 
Pret. ($100) 7% cum 
First mortgage $6.000.000 ¢ 1911 58 3.021.500 Mar 1 1996 
ef ($500 and $1 (000)... -c*/ Int. at liinois Trust & Savings Bank, Chic.. 
Trustee, owe ko y n N.Y. or Bos 
Second _—, $2,500, — - 1921 8 M-S 1,100,000 Sept. 1 1931 
Stock and Bonds .—FWret. stock is red. at any time Pt 3 years from issue 
at 110 ha accrued div. Remaining lst M. bonds can only be issued for 
75% of cost of additions, improvements and extensions under ae tee > 
striciions. See V. 92, . Subj. to call as a whole or in part on 
int. day at 105 and int. Cash sink. fd. of 1% yearly 1914 and 1915, me Err 
yearly 1916 to 1918, 2% yearly 1919 to 1923 and such ratable amounts 
thereafter as by July 1 1935 wil! make total sk. fd. 40% of bonds certified 
V. 92, p. 956. $450,500 have been retired. “2d Mtge. 8s are call at 105 
and int. on or before Sept. 1 1922: %% less (int.) each year thereafter. 
Contl. & Comm’]. Trust & Sav. Bk., Trustee. 


Dividends .— Pref. is cum. trom Jan. 1 1912. ist div. on pref.—1\% 
paid April 15 1910; July, 1% 7: Oct..1%% and1% % quar.to and inclué- 
ng Aprii 1913; none since. 

EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net. aft. Taz. Int. .Chgs. (Net) Balance. 
1920 $300,793 $227, 039 sur .$73,754 

280 387 218,553 a. 61.834 

ROAD.—Owns and operates 33 miles of track on 12 streets in Fort 
Smith and suburbs. Standard gauge, 60-lb. and 80-Ib. R rail. 47 cars. 
Also gas works for distributing natura! and artificial gas (artificial gas plant 
is held in reserve) with 133 m. of mains, and electric power and lighting 
plant—generating capacity, 8,643 horse-power and pole line of about 188 


miles 

OFFICERS.—Pres., A. 8S. Huey: V.-P.. H. M. Byllesby: Vice-Pres. & 
Mer., D.C. Green: Sec., Aud. & Treas., R. D. none. Gen. Megrs., » Seed 
Eng. & Meat. Corp., Chicago —V. 112, p. 257: V. 113. p. 730, 115 


FORT WAYNE, IND. 
INDIANA SERVICE CORP.—A trolley road. 


ORGANIZATION .—Incorp. in Indiana on Jan. 16 1920 to take over the 

Ft. Wayne & Northern Indiana Trac. Co. as per plan outlined in this Section 

24 1920. Formal wae of the ated Was made on April 28 

V.110, p. 2192. The Ft. Wayne & Northern Indiana Trac. Co. (for 

history see ‘‘Electric Railway’’ Supplement of April 24 1920) was successor 

to the Ft. Wayne & Wabash Valley Traction Co., which had previously 
acquired through consolidation or purchase the following companies: 


Ft. Wayne Marion & Bluffton Tr.Co. | Lafayette Street Ry. 
Ft. Wayne E1. Lt. & Power Co. Logansport Railway Co. 
Ft. Wayne & Southw. Trac. Co. Logans. Roch. & Nor. Trac. Co. 
Ft. Wayne Traction Co. Wabash-Logansport Traction Co. 
Lafayette & Logansport Trac. Co Wabash River 

‘Aso controls Fort vee Somer Co., Carroll Electric Light Co. and 
Wabash Valley Utilit Owns a one-fourth interest in the United 
Tractions Coal Co. which owns and leases valuable coa) lands to insure the 
company * adequate suply of coal (see Shirley Realty Co. of Indiana in 


V. 104, p 

Furnishes electric light in Ft. Wayne, Roanoke and Delphi; municipa 
franchises extend to 1935 and 1998, except tn Ft. Wayne, which for — 
than %{ of street railway are Derpete ual, the balance being tor outlying exten- 
sions and extending to 1937. L ghting franchises in Ft. W. extends to 1935. 

Fare Increase.—On Sept. 15 1920 was auth. by the Ind. P. 8. Comm. to 
increase fares on the Ft. Wayne city lines to 7 cents cash or 4 tickets for 2 
cents. In June —. the Comm. auth. the co. to continue these rate5 
indefinitely. V. 112, p. 2414. In Oct. 1920 was auth. by the Ind. P. 
Comm. to increase AR AM fares to 3 cents per mile. V. 111, p. 1472. In” 
March 19: 21 was auth. by wae Ind. P. S. Comm. to increase fares in Lafay- 
ette from 5 cents to 7 cents. V. 112, p. 1024. 


STOCK AND BONDS— Date. Interest. 
Common $5,000,000 


ist & ref M bonds 1920 5% qd 
Adjustment mortgage bonds| 1920 See text 4.807 ,750 

(non-cum) $6,000,000 f 

t WM & B lst M $400,000; 1905 52 J-J 490,600 July 1 1935 

A. F ($1,000) guar p & i_tf{Int. at ous. Tr. & 8. D. Co., Phila., trustee 
Ft Wayne Power Co mort-| 1907 5 M-N 57.700 Nov. 1 1937 

gage tf | at Guar. Tr. & 8. D. Co. , Phila., trustee 
Ft ayes Tr mtge $1 "500,-| m1899 42¢A-0O 29,000 Oct. 1 1929 

000 gold ($1,000) e*tf{Int. at Guard Tr. Co., Cleveland, trustee 
Lafayette Street Ry ist mtge| 1893 5% J-D 225, June 1 1923 

($I, B08 each) $225,000 c*tf{Int. at Real Estate Tr. Co., Phila., trustee 
Ft &N Ind ccae trusts) — 

aac “A” ($1,000) 6,900 See text 

Series a ($1,000 each) tf  __- 4.000 See text 

Series ‘‘ 18,000 See text 

Stock. The pref. stock is preferred as to assets and divs., but is non-cum. 

Bonds .—In addition to the. lst & ref. M. 5s reported outstanding, $486,700 
are reserved to retire a like amount of underlying liens and $405, 700 are 
held in the treasury. The int. on the adjus. mtge. bonds is payable semi- 
ann. if earned (non-cum.). and no int. shall be d unless earned in excess 
of proper prior charges. The wee interest rate was fixed as follows: 
for 1920. 3% per annum: for 1921, 3%: 1922. 4%: 1923, 5%: 1924 and each 
year 7. te 6%. An initial 4. ERs. of 3% was made Oct. 1 1921. 
Vo Rie We 1471. “The holders li be entitled to representation on the 
board atter 1923 if the int. is not earned and paid for a period of two years. 
Redeemable, all or in part, at par and int. on any int. date. 

The Lafayette St. Ry. lst M. 6s were extended for 10 years June 1 to 
1923 at 5%% interest. 
The Penn. Co. for Insur. on Lives & Granting Annuities is trustee of 
. W. & N.I. Trac. car trus Series ‘‘A*’ mature $2,000 each Feb. and 
000 each Aug. to Feb. 1923. " Series ‘*B”’ mature $1,000 s.-a. to March 15 
ti Tri-State Loan & Trust Co., Ft. Wayne, trustee Series “O,”’ which 
mature $2,000 March, June, Sept. and Dee. 1. 

ROAD.—O tes 220.33 miles main track connecting Fort 
Huntington, abash, Peru, prepest, an Lafayette and Bluties: 
also local lines in Fort Wayne, rt and Lafayette. 
At Logansport, Peru, Wabash and Bluffton con on is made for Indianap- 














Cuistonaene- Maturity 


2/202 250 
944,300 Jan. 1 1950 





OctT., 1921.| 
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olis over tracks of Indiana Union Traction Co. In May 1906 began through 
service between Fort Wayne and [ndianapolis over tracks of Union Traction 
©o.ofIndiana. See V.82,p.1101. Rails, 60, 70, 72.80 and 90-lb. Owns 
2 ee houses and 4 pleasure parks. Owns 180 passenger cars and 60 
other cars. R 
REPORT .—Present company began operations in Jan. 1920. Figures 
for previous periods are results of predecessor company: 
Calendar Gross Exrpenses Net 
Year— Revenues. and Tazes. Revenues. 
ES $2,968,067 $2,436,064 $532,003 
: 1,999,193 549,292 x6h01.762 def .52,470 
1,812,607 263 ,694 579.482 def.315.788 


x Includes all int. on bonds although receiver paid int. on only a few 
underlying issues. 


OFFICERS.—Pres.. Robert M. Feustel: V.-P. & Gen. Mer.. S. W:- 
Greenland; Sec. & Treas., H. E. Vordermark, Ft Wayne.—V. 111, p. 1369, 
1472; V. 112, p. 1024, 2414: V_ 113, p. 1360, 1471. 


a 


FORT WORTH, TEXAS. 
NORTHERN TEXAS ELECTRIC CO.—A holding company. 
Of the common stock, $500,000 is owned by Pub. Service Invest. Co. 


ORGANIZATION .—Incorporated in Maine Nov. 16 1905 and owns the 
entire stock and participating bonds of the Northern Texas Traction Co., 
which does all the electric-railway business in Fort Worth and operates an 
interurban line between that city and Dallas, 35 miles, and the capital 
stock of the Tarrant County Traction Co. (name changed from Ft. Worth 
Southern Traction Co. in 1914), which operates a line between Fort Worth 
and Cleburne, Tex., 31 miles. It is proposes to extend the line from 
Oleburne to Denton, the rights of the Fort Worth-Denton Interurban Co. 
having been - V.99, p. 121, 122. Also owns the capital stock of 
she Arlington t & Power Co., which does the electric light and power, 
ice and water business In Arlington. Tex. Enters Dallas over its cwn 
Sracks. See V.89.p.411. Has leased for 20 years from Dec. 17 1915 the 
terminal facilities of the Dallas Interurban Terminal Assn. which see under 
Dallas Railway Co. on a preceding e. In 1917 leased (with the righé 
to purchase for $2,000,000) the Oak Cliff line to the Dallas Ry. at an annual 
rental of $115,000 for first 3 years, $120,000 for fourth year, $125,000 for 
fifth year, $135,000 for sixth year and $150.000 thereafter 

Franchises of Northern Texas Trac. Co. in Fort Worth expire in 1973; in 
Dallas in 1937; others about 1950; has private right-of-way outside of 
cities. Tarrant County Traction Company in Fort Worth and Cieburne 
expire In 1936; between these cities has private ewer except in 
towns &c., in which cases ite “ae expire In 1961. . 92, p; 1243. oad 

began operation in Sept. 1912. Franchise 


was completed in 4 1912 an 
in Arlington expires in 1949. 

Valuation of Northern Tezas Traction Co.—See V. 112, p. 745, for details. 

On Feb. 241913 increased auth. pref. stock from $4,500,000 to $5, ” 
000 and the com. from $2,500,000 to $5,000,000 (V. 96, p. 488, 654), and 
holders of both classes of stock were given the right to subscribe for $650,000 
new common stock at par. V.96, p. 790. 

In Nov. 1917 the co. announced an increase in passenger rates from ahout 
2% cents to about 2% cents per mile to cover Federal taxes and increased 
costs of operation. Effective May 10 1920, fares were increased from 5 to 6 
cents. V. 110, p. 2292. On Oct. 22 1920 fares were increased to 7 cents. 
V. 111, p. 1852. In Feb. 1921 the Northern Texas Trac. Co. announced 
an increase of 33 1-3% in interurban fares. The minimum charge was 
raised from 5 cents to 12 cents. V. 112, p. 745. 


STOCK AND BONDS— Date. rw gee 


00 
% n-c $5,000,000 ($ pews 
Coll trust M $10,000,000 gold) 1910 | 5 @ J-J 3°425,000Jan 1 1940 
sink fund (see text)c*&r* tf | Int. at Commonwealth Tr. Co., Bost., Trust. 
No Tex Trac lst M $2,500,000( 1903 58 J-J 2,500,000 Jan 1 1933 

($1,000) gold—no sinking({ Int. at Citizens’ Sav. & Tr. Co., Clev., Trus. 

fund -.--......C*tf! or at Chase Nat. Bank. New York. 
(‘ar trust certificates__—_-_. 112,226 

Stock.—The pref. stock is redeemable at 110. V. 94, p. 1449. Both 
slasses of stock are listed on the Boston Stock Exchange. 

Bonds .—Of the coll. trust bonds, $2,500,000 are reserved to retire North 
ern Texas Traction Ist M. bonds; $335,000 have been-retired. Coupon 
bonds are in denom. of $1,000; tered bonds, $1,000, $5,000 and 
$10,000. Callable as a whole or in part, for sink. fd. only, at 105 and int. on 
any int. date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 
are secured by deposit of all the stock of the North. Texas Trac. Co. V.90 
p. 373, 1239. The Northern Texas Traction Co. bonds are subject to calli 
as a whole on any interest day at 105 and interest. 


DIVIDENDS.—First div. on pref. (1%) paid March i 1906 and 2% 
+ 1 1906; since, 630 per annum. t dividend on common stock, 
2%, paid ony 1 1909; ; in 1911 and 1912, 6%; in 1913 
514%: I | 7%; im 1915, 4% %: in 1916 and 1917, 4%. In 1918. 
6%; in 1919, 4%; in 1920, 8%; in 1921, March, 2%: June, 2%; Sept., 2%. 
EARNINGS.—Of combined companies for 12 months ending June 39: 
ear— Gross. Net(aft.Taz.) Oth.IInc. Interest. Skg. Fds. Surplus. 
1920-21_..$3,892,281 $1,231,104 $118,750 $303,003 $1,046,850 
1919-20__. 3,740,603 1,344,761 115,000 298,360 1,161,401 
ROAD .—Subsidiary companies operate 165.14 miles of track, standard 
eauge: 284 passenger, 32 trail and 16 other cars. In July 1916 completed 
an 1,800 ft. viaduct over the steam roads entering Union Depot in Dallas. 


Power station has capacity of 10,800 k. w.; also purchases power from the 
Dallas Power & Light Co. 


OFFICERS.—Pres., C. F. W. Wetterer: Sec., George A. Peirce: Treas... 
Henry B. Sawyer: Gen. Megrs., Stone & Webster Mgt. Assn., Boston.— 
V.110, p. 2292, 2488: V. L111, p. 1852: V. 112. p. 7435. 


Balance, 
Sur. or Def 
sur$46,869 


Interest. 
$185,134 


Outstanding .LastDiv.&c. 
$3,150,000 Sept. ’21,2% 
4'000,000 Sept. 21, 3% 





FOSTORIA, OHIO. 

FOSTORIA & FREMONT RAILWAY CO. 
ORGANIZATION .—Incorp. in Ohio in 1909. 
represented by interests identified with the Lake Shore Electric Ry. Co. 
end Western Ohio Ry. Co. Besides passenger business, does a freight and 


express business and handles coal for use by Ohio State Power Co. at 
Fremont. 


Fares.—In July 1918 was auth. by the Ohio P. 8. Comm. to increase 
pespenger fares to 3-cents per mile. V. 107,, p. 401. Compare V. 107, 


p. 82. 
STOCK AND BONDS— Date. Interest’ Outstanding. 
Com x 0 


Ownership is largely 


200, 

} 1910 5 A-O 85,000 Oct 1 1930 

c*;Int. at Cleveland (O.) Trust Co., trustee. 

, ormal Federal income tax paid at source. 

Dividends .—Paid a dividend of 3% on pref. stock in Jan. 1913. {n 1917 

Dec.,6%. In 1918, Dec.,3%. 1n 1919, Dec.,3%. In 1920, Dec., 6%. 

EARNINGS.—For years ending Dec. 31: 

Gross. Net.aft.Tazes. 

$124.29) $32,176 $6,4: $24,518 

98 5382 29,493 r s 21,165 

ROAD, &C.—21.38 miles of electric interurban railway on private right- 

of-way, connecting Fostoria and Fremont. Forms the connecting link 

een the Western Ohio Ry., Toledo Fostoria & Findlay Ry. and Lake 
Shore Electric Ry., all of which use the line under traffic contracts. 


OFFICERS.—Pres., F. D. Carpenter, Lima, Ohio.—V. 107, p. 82. 40. 
a — 


FRESNO, CAL. 
SAN JOAQUIN LIGHT & POWER CORP. 


ORGANIZATION .—lIncorporated in California on July 19, 1910 as a con- 
solidation of the San Joaquin Light & Power Co., the Power Transit & Light 
Co. (Bakersfield) and the Merced Falls Gas & Electric Co. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem- 

. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. controls 
through stock ownership the Tule River Co., having plants on the Tule 
River, Cal. The Midland Counties Public Service Corporation (V. 98, 
p. 1849), controlled in same interest, purchases all of its power from the 
San Joaquin Light & Power Corporation. In Feb. 1919 it was reported 
that the Midland Counties Public Service Corp. would consolidate with the 


Surplus. 





San Joaquin Light & Power Co 


oration in the near future. 
880. In Feb. 1920, however, the 


Vv. 108, p. 
idland Counties Pub. Serv. Corp. with- 
drew its petition for auth. to carry out this consolidation. V. 110, p. 
562. Franchises in cities are perpetual; outside of cities, with two excep- 
tions, extend beyond 1950. About one-half the total length of transmis- 
sion lines is on private right of way. Supplies electricity for lighting, 
power and pumping purposes throughout the San Joaquin Valley, includin 
the cities of Merced, Madera, Fresno, Selma, Hanford, Bakersfiel 
Sanger, Dinuba and about 50 towns and small cities; population served, 
about 500,000. Distributes gas in Bakersfield, Kern, Merced and Selma; 
operates a street railway system in Bakersfield and Kern and furnishes 
water for domestic purposes in Selma and Madera. 

Rate Increases.—On April 22 1918 was auth. by the Cal. RR. Comm. to 
put into effect a new schedule of power and lighting rates. On May 28 
1918 was auth. to put into effect a surcharge of 10%. In Feb. 1919 auth. 
¥ wo a 1° hag of 15% to all bills was granted by the Calif. RR. Comm. 

° - D-. o 

On Feb. 25 1921 it was voted to increase the auth. capita! stock to $75.- 
000,000 7% prior pref., $25,000,000 6% pref. and $50.000.000 common 
stock. V. 112, p. 1025. 

In Mar. 1921 the co. brought out $7 .000.000 unif. & ref. mtge. 7% bonds, 
$2.000.000 of the proceeds being used to refund a like amount of 6% deben- 
tures (V. 112, p. 1867), the remaining $5,000,000 being used to retire float- 
ing debt and to pay for additions, imptov'ts, &c. V. 112, P. 1025. In 
Oct. 1921 an additional $2,000,000 of this issue was sold to refund floating 
debt incurred for construction, &c. V. 113, p. 1675. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $50,000.000 ($100) 11,000,000 
6,500,000 Sept’21,1% 

‘% 1,500,000 Sept’21,1% 

1930 8M-N1  2'625,000 Nov 1 1935 
$5,000,000 ($500&$1 ,000)tf{| Union Bank & Trust Co., Los Ang., Trustee 
ist & ref mtge $25,000,000 g| 1910 5-6 F-A 13,124,000 Aug 1 1950 

($1,000) sink fund_c*&r*tf{/Equit. Tr. Co., N. Y., trus.; int. in N. Y. 
Unify & ref mtge $150.000,-\ 1921 7 M-S 1 9,000,000 See text 
000 ($500 & $1,000) _c*&r*tf) Equitable Trust Co.. N. ., trustee. 
San Joaquin L & P Co Ist M\| 1905 54J-D 2,500,000 June 1 1945 

$3 000 ,000 s f ($1,000)c*ntf {Redeemable at 110 and interest 
San Joaquin Power Co .__ntf __-- 0 10,000 Dec. 1 1942 
Power Trans & Lt M ete 1903 5¢J-D 58,000 June 1 1933 

d ($1, tf}; Mercantile Trust Co., San Francisco, trustee 
eld & Kern Elec Ry| 1901 5e8J-J 26,000 July 1 1931 
250.000 gold ($1.000) ntf{ Union Trust Co., San Francisco, trustee. 
ds.—Of the Ist & ref. bonds of 1910 reported outstanding, $1.500,000 
($1,329,009 held by public, $26,000 repurchased by the co. and $145,000 
held alive in sink. fund) are Series A 6s; $799,000 are Series B, bearing 5%, 
and $2,125,000 are Ser. B, bearing 6%, and $8,700,000 are Ser. C. 6s. $2,- 
829,000 lst & Ref. M. bonds are reserved to retire prior liens (incl. $191,000 
held in or for sinking funds) , $2,625,000 are pledged to secure a like amount 
of conv. coll. trust 8s Ser. ‘‘D,”’ and remainder of bonds may be issued 
at not exceeding 6% int. for additions. impts., &c., at 75% of cost 
under certain restrictions. Series A callable at 102%, others at 105. 
Tax exempt in California. First and refunding mortgage contains 
sinking fund provisions calling for payments of $145,000 annually 
(to be used partly for betterments and additions and partly for re- 
demption of bonds, Series A bonds having preference over other series) 
from 1915-1919; $150,000 annually from 1920-1924 and ranging there- 
after from 24% annually of bonds out from August 1925-1929, incl., 
to 44% annually from August 1945-1949, inclusive. V. 91, p. 1332. 
By a supplementary mortgage, holders of Series B 5s were permitted 
to exchange them for Series 6s upon payment of $100 per bond up to 
May 31 1917. Of the $9,000.000 outstanding unify. & ref. mtge. bonds, 
$2,000,000 mature serially $400,000 each Mar. 1 1922 to 1926 incl., while 
the remaining $7,000,000 are due Mar. 11951. Additional bonds are issu- 
able under certain restrictions for 75% of cost of new construction, &c. 
Sinking fund commences Mar. 1 1927 of 2% of the largest amount of bonds 
then outstanding, plus any which may subsequently be issued, incl. all 
underlying and divisional bonds. The bonds due 1951 are red. on any int. 
date on 30 days’ notice at 107% and int. to and incl. Mar. 1 1931 and at 
105 and int. thereafter. Int. payable at office of trustee, N. ; Union 
Trust Co., San Francisco, and Union Bank & Trust Co., Los Angeles. 
V. 112, p. 1025. ' 

The coll. trust bonds ser. ‘‘D"’ are secured by deposit of an equal amount 
of Ist & ref. Mtge. ser. ‘‘C”’ 6s into which the conv. coll. tr. bonds may be 
exchanged at any time on a basis of par and int. for the conv. bonds as against 
95 and int. for the Ist & ref. ser. ‘“‘C’’ bonds. The ser. ‘‘D"™ conv. coll. 
trust bonds are red. at 104 and int. on any int. date upon 60 days’ notice. 
Int. at office of trustee or Bank of California, N. A., San Francisco, Cal. 


lo Bane Oe See ‘“ 

Of the $2,500,000 San Joaquin Lt. & Pow.Co. Ist 5s, $5,000are held 
by co. for sink. fd. | 47% and $40,000 alive in sink. fd. $87,000 Power 
Transit & Light Co. 5s in addition to the amount reported outstanding 
are held alive in sink. fd. $97,000 Bakersfield & Kern Elec. Ry. 1st 5s are 
held in sink. fund (in addition to those reported as outstanding). 

Dividends.—Paid 4% % on pref. stock in 1912; in 1913, 6%; in 1914, 3%; 
none to June 1917, when 14% was paid; 114% quar. since. Initial div. 
of 1%4% paid on prior pref. stock in Dec. 1920, same rate quar. since. 

REPORT .—For calendar years: 

Net Other Balance, 


Gross 
Earnings. Earnings. Income. Net). Surplus. 
$1340 096 $2,239,922 $131,894 $920.813 $1,451,003 
1919..........--. 3,292,963 1,096,049 163,246 745,78) 513,509 
91 2,614,740 1,122.306 24,733 655,296 491.743 

PROPERTY .—The co. owns power plants with 119.200 h.p.; operates 
989 miles of high-tension transmission lines. 33 sub-stations and 2,750. miles 
of distributing lines. Reservoir capacity, 50.000 acre feet, 132.2 miles or 
gas mains. Operates 10.51 miles street railway track in Bakersfield, 
supplemented by automobile bus lines in outlying territory. ; 

OFFICERS.—Pres., W. G. Kerckhoff: V.-P., Ben R. Meyer; V.-P. & 
Sec., L. M. Farnham; V.-P., A. G. Wishon; Treas. & Comp., A. E. Peat 
Gen. Mgr., E. A. Wishon.—V. 111, p. 390, 897, 1473, 1662, 1753, 1957; 
V. 112, p. 653, 850, 1025, 1273, 1308, 1867, 2538; V. 113, p. 1675.. 

FRESNO TRACTION CO.—A trotiey road. 

In 1910 Southern Pacific assumed control and owns all the stock except 
directors’ shares. } 
oe en nae EnOOED. i Cal. Sons. 33 soe. Lenses the Fresno 

t ° urcnases power from San Joaquin Lt. ower ©o. 

in Dec. 1916 the Cal. RR. Comm. auth. the co. to sell $49,597 bonds for 
exts. (not incl. in amounts reported outstanding). 

Fares.—In Sept. 1918 was auth. by the Calif. RR. Comm. to increase 
fares from 5 to 6 cents and commutation rates by 10%. V. 107, p. 1192. 

STOCK AND BONDS— interest. Oneness . Maturity. 
Stock $5,000 ,000_- ($100) , ° 
First mortgage, $5,000,000\ 1904 5 J-J 699,000 July 1 1944 

($1,000), gold____-- c.ntf{Int. at Union Trust Co., San Fran., Trustee. 

a ar - Jan 11922 
Fresno City Ry first mtge{ 1902 6¢ J-J 70,000 Jan 
$150,000 gold ($1,000) c*tf | Union Trust Co., San Francisco, Trustee. 

Bonds.—Fresno Trac. Ist M. bonds have a sinking fund commencing ip 
1909 of $2,500 per annum for first 5 years and increasing $2.50) pet annum 
for each 5-year period thereafter to $17,500 per annum from 1939 to 1943. 
Fresno City bonds have a sinking fund of $3,000 per annum for first two 
years, $5,000 per annum for next five years and $7,500 per annum for 
vext 10 years, which began Jan. 1 1905. Bonds cannot called IK 
terest payable in New York and San Francisco. 

COMBINED EARNINGS.—lIncl. Fresno City Ry.: 

Cal. Gross Net (after Other Interest, Barents. 

Years— Earnings. Tazes) . e. Rentals, &c. Def a 
1920.....-.-.-$299,262 def350,063 $11,988 $1 13 ,705def$151 off 
1919 308,455 87,712 12,064 111,127 35,479 

ROAD.—Mileage operated (incl. 8.14 miles leased from Fresno City Ry.). 
45.013 miles. Also owns 8,51 miles of single-track operated oy Southern 
<2? Co. Standard-gau e. FD. ee. $ } electric motor passenger, 

work cars; 2 trailers, an electric locomotive. 

OFFICERS. Pres . F. Herrin, San Francisco; V.-P., Paul Shoup, 
Sec. & Aud., H. A. Guiloden, Los Angeles; Gen. Mgr., F. W. Webster; 
Fresno: Treas., M.S. Wade, Los Angeles; Asst. Sec., G. L. King, San 
Francisco.—V. 78, p. 1222: V. 107, p. 1192. 


Maturity. 


Pref. $25.000,000($100)6%cum. _- 
Prior pref $75,.000.000 7% 
Conv coll trust bon | 


Int. Charges 
Vet) 


Income. 
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GADEDER, Aiea. RAILWAY 

SDEN & A A : 
oor ae 12 1921 the company sold all its property 
to the Alabama Power Co., which see in ‘‘Railway & Industrial’’ Section. 
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GALVESTON, TEXAS. | 
GALVESTON-HOUSTON ELECTRIC CO.—A hoiding company. 


ORGANIZATION .—Inco in Maine on May 8 1907. Controls 
through ownership of stock the Galveston Eiectric Co. and the Houston 
Elec. Co., which companies do the entire electric railway and part of the 
electric lighting and power business in Galveston and the entire electric 
railway businesrin Houston. Aiso owns stock of Galv.-Hous. Elec. Ry. 
an interurban road between Galveston and Houston, 50 miles,and guar- 
antees ite bonds. p.,i.ands.f. Franchises expire in Gaiveston in 1950. in 
Houston, 1935. The interurban is on private right-of-way. %500.000 
eom. stock is owned by Public Service Investment (’o. 

On Oct. 4 1921 a proposed service-at-cost franchise for the Houston 
Electric Co., a subsidiary, was defeated. V. 113, p. 1674. Compare 
V. 113, p. 292. | 

In July 1919 the newly installed City Comm. of Galveston, Tex., repealed 
the ordinance, auth. the Galveston Electric Co. to charge a 6-cent fare, 
which had been enacted but recently. V. 109, p. 172. In Jan. 1921 It 
was reported that Judge J. C. Hutcheson, of the U. 8. District Court, had 
enjoined the city authorities from interfering with the collection of a 7-cent 
fare. This action followed the report of Judge Henry J. Dannenbaum, 
master in chancery, who recommended that fares be increased from 5 cents 
to 7 cents. V. 112, p. 161. Later reports, however, were to the effect 
that the court had denied the petition of the Galveston Electric Co. for an 
injunction t» restrain the city from enforcing the 5-cent fare ordinance. 
V. 112, p. 744. 


Valuation .—-See:V. 111, p. 2140; also V. 112, p. 849. d 

In Feb. 1921 the company sold to employees and customers $250,000 
trom 8% notes, proceeds being used for add’ns & impts. V. 112, p. 849, 
1143. 


STOCK AND BON DS— Date. Interest. Outstanding. Last Dir.&c 
$3 .988 ,.000 See text 

3.000 .000 Sept ‘21 3% 

$2.500.-| 5@M-N 1,215,000 May 1 1940 

000 gold ($1.000)___._c*tfiInt. at Old Colony Trust Co., Boston, Trus- 

| tee,or at wes me agency in New York. 

Gaiv-Hous E!) Ry ist M $5,-| 1909 5 g A- 2,768,500 Oct. 1 1954 

000 .000 g guar c*&rtf{Int. at Old Colony Tr ©o., Bos... Trustee 
Hous Elec Co ist M $2,500,-| 1900 58 F-A 1,502,000 Aug. 1 1925 

000 x ($1,000) ek fd__c*tf{/Int. at Internat. Trust ©o., Bost . Trustee 
Gen mtge bonds 1919 7% See text Mar 1 1922 
Secured notes Senet | 1919 7¢M-8 1,500,000 Mar 1 1922 

($500 & $1,000) g____c*tf!The Comm’'w'th Trust Co., Boston. trustee 
Coupon notes ($100, $500 and 1921 S8gF-A 250,000 Feb. 1 1926 

$1,000) gold c* .tf.|Guardian Trust Co., trustee. 

Stock .— Pref. is callable at 120 and accum. div. Both pref. and com. 
are isted on Boston Stock Exchange 

Galveston Electric Co.—Of the bonds, $1,026,000 reserved for additions 
and impts.at 80% of cost and $269 .000 bave been canceled. A sinking fund 
of 14 %o of bonds certified began July 1 1906. Callable as a whole or in 
opt or sinking fund on any int. date at 110 and int. on 30 days’ notice. 

so V. 81, p. 975. 

Galveston-Houston Electric Ry.—Of the remaining bonds, $26,000 are 
held in trust for benefit of company and $2,000,000 are reserved for 
acquisitions and improvements; $215,500 have been canceled. Denom.: 
coupon, $500 and $1,000; registered, $1,000 and $5,000. Subject to cal) 
on any interest day in whole, or in part for sinking fund, at 105 and int 
Sinking fund of 1% of bonds to 1944; thereafter 1%%. First five pay- 
mente waivable. Bonds are oy’ pee int. and sinking fund, by Galv.- 
Hous. Elec. Co. See V. 90, p. 697. 

Houston Electric Co.—Entire issue, but not any part, can be called on 
any int. date at 107% andint. Sinking fund of 1%% of bonds outstand- 
ing, payable on Aug. 1 each year. See V. 74. p. 680. $995 ,000 of bonds 
not outstanding was held by this fund on Aug. 31 1921. 

Gen. Mige. Bonds.—Are a lien on all the property of the three operating 
cos., subj. to underlying lst mtge. bonds, $1,800,000: the entire outstand- 
ing amount are pledged under the 3-year 7% notes. 

Notes.—The secured 7% notes are a direct sbligation of company and 
are secured by pledge of $1,800.000 Gen. Mtge. 7% bonds of the three 
operating companies. No additional underlying first mtge. bonds may be 
issued, while any of these notes are outstanding. Additional notes may be 
issued only if each $1.000 note is secured by $1,200 of Gen. Mtge. bonds. 
Red. as a whole, any time, on 30 days’ notice since March 1 1921 at 100% 
and int. Int payable in N. Y. and Chicago. The 8% coupon notes are 
callable in amounts of not less than $50,000 on any int date at 101% on 
or before Feb. 1 1923; at 101 before Feb. 1 1924; at 100% before Feb. 1 
1925, and at 100 thereafter. V. 112, p. 1143. 





DIVIDEN D8S.—On common, 14% semi-ann. from Sept. 1909 to and 
incl. Mar. 1912, amount then increased and paid 2% in Sept. 1912. Ip 
Mar. 1913 increased to 2%%, in Sept. to 3% and in Mar. 1914 to 3k &; 
Sent..334%. 1n 1915, Mar. 3% %, Bept 1916 div omitted. (V.101 948} 

EARNINGS.—Of the combined companies for 12 mos. ending June 3(): 

ear— Gross. Net, aft. Tazes. Int... &c. Sinking Funds. Surplus. 
1920-21-_-_.$3,927.858 $1,124,607 $424,309 $700,298 
1919-20__. 3,385,329 914,481 421,984 : 

ROAD .—Operates 166.6 miles single track; standard gauge; 277 passen- 
ger, 5 trailers and 24 other cars. Power stations have capac. of 6.582 k.w. 

OFFICERS.—Pres., C. F. W. Wetterer; V.-P., Harry H. Hunt: Sec., 

eo. A. Pierce; Treas., Henry B. Sawyer; Gen. Mers., Stone & Webster 
a nee" - 109, p. 172, 1079; V. 111, p. 188, 2140; V. 112, p. 161, 744. 
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GARY, IND. 


GARY STREET RAILWAY CORPORATION. 


ORGANIZATION .—Incorp. in Feb. 1918 in Va., per reorganization plan 
in V. 106. p. 1230. Owns the entire $365,500 common stock of the Gary 
SS. Sy Se peas , be rpomeet od —o- a AED, eo operating company, suc 
o the Gary nterurban Ry. an ast Chicago - Co., sol - 
closure Sept. 18 1917. V. 105, p. 1309. ays enka 
Contract with Calumet Electric Co.—G 
1917, as amended, provides that in consideration of $50,000 in cash, and 
its guaranty of the int. on the 20-year debentures for a period of five years 
from Oct. 1 1917 (which guaranty is secured by deposit of $125,000 Ist M. 
bonds of the Calumet Electric Co., being one-half of the present outstand- 
issue), the Calumet Electric Co. shall have an option for five years to 
eem or ay at par and int. all of said debentures and thereupon to re- 
ceive all of the common stock of the corporation. The Electric Co. is 
further to have a renewal for five years of its contract for the furnishing 
of power to the properties, and, in the meantime, will contro] the manage- 
voting trust agreement under which all of the common 


ment through a 
stock of the corporation is to be deposited with three voting trustees, of 
a representative of the old Gary & Interurban Ry. 


con Be I fe 

nahoiders and the other two of the Calumet Electric Co. In case 
Electric Co. shall not redeem all of the debentures on or before Oct. 1 1922, 
or in case it shall default on its guaranty of the payment of int. thereon, 
then the common stock of the corporation shall be distributed ratably 
among the bondholders of the voting trust certificates. 

(The Calumet Electric Co. is an Indiana corp. and secures al] its elec- 
tric power from the Public Service Co. of Northern Illinois, selling and 
distributing the same in the Hammond, East Chicago and Gary districts. 

Fares.—In Aug. 1920 the co. was auth. by the Ind. P. 8. Comm. to in- 
crease fares from 6 cents to 8 cents in Gary, Hammond and East Chicago. 
V.111, p. 493. Fares between these cities were raised from 20 cents to 24c. 

STOCK AND BONDS.— Date. Interest. Outstanding. 

Gary Street Ry. Corp.— ? a 
Common $800,000 ($100 
Pref 6% non-cum hy 

. Co.— 
000($100) ._-- 
tge bonds $2,500,000/ 1917 5 g A-O 96. 
($100, $500 and $1 ,000) ...{ Central Trust Co. of Ill.and Wm. T. Abbcit. 


trusteés. 
Debentures $800,000 gold| 1917 5g A-O 800,000 Oct 
($100. $500 and $1,000)._../New York Trust Co., Trustee. ited 


Stock.—Preferred stock of both cos. is limited to the auth. amounts 
mentioned above. Both issues are red. as a whole at par on 30 days’ no- 
tice. Dividends on the common stock of the Gary Street Ry. Co. of Va. 
are limited by voting trust to $10.000 per annum. 


uaranty.—A contract dated Sept. 6 


65,000 
96.700 Oct 1 1937 





Voting Trust.—All the common stock of Gary St. Ry. Corp. (except 
directors’ shares) is held under a voting trust agreement for 5 years to Oct. l 
3 a Vrustees are Mortimer N. Buckner, Frank J. Baker and Charles 
W. Chase. 

Bonds.—Remaining 1st M. bonds may be issued for additions, ext’ns and 
impts. for not over 85% of cash cost of same, and for repaving and track 
renewals necessitated by public orders, for not more than 90% of the cash 
cost of same under certain restrictions. Callable at 105. 

Debentures.—Int. on debs. is guar. during life of voting trust agreement 
by endorsement by the Calumet Electric Co., said guaranty being secured 
by pledge of $125,000 of that co.’s Ist M. bonds. Red. at par and int. 
on 30 days’ notice. The co. covenants. among other things not to t 
any lien upon the property ahead of the debentures except the First Mtge. 
and to expend or set aside annually for maintenance and to offset deprecia- 
tion 14% of gross earnings: : 

Dividends.—Divs. on com. stock of the Co. are restricted by voting 
trust agreement to $10,000 per annum. : 

—— Years ending Dec. 31—— 6 Mos.end Year end. 

EARNINGS.— 1920. 1919. 1918. Dec.31'17. June30'17. 
Gross earnings..._...__$878.588 $526.574 $385.579 $181.333 $318,171 
Net, after taxes______ 195.925 93 589 83.715 42.954 41,417 


ROAD.—Operates 25 miles in Gary and between Gary and Hammond 
Ind., and a 10-mile line between Gary and Indiana Harbor, Ind. 


OFFICERS.—Of Gary St. Ry. Corp.—Pres., Frank J. Baker, Chicago 
V.-P., Chas. W. Chase, Gary, Ind.; Sec., R. M. Scheidt, Gary, Ind. 
Treas., F. M. Kemp, Gary, Ind. 

OFFICERS.—0Of Gary St. Ry. Co. (Operating Co.).—Pres., C. W. Chas 
Treas., F. M. Kemp; Sec., R. M. Scheidt; all of Gary, Ind.—V. 106, 
p. 715; V. 107, p. 802; V. 108, p. 268; V. 111. p. 493; V. 113, p- 1052. 


GARY & VALPARAISO RAILWAY CO. 


ORGANIZATION .—lInco ted in Indiana on Nov. 19 1917 with 
authorized capital stock of $10,000 to operate the lines of the Gary Connect- 
ing RR. and the Valparaiso & Northern Ry., which were so!d under fore- 
closure Sept. 18 1917. See also V. 112, p. 1977. Operates the former 
property under a 20-year lease and owns and operates the latter. 


EARNINGS.—For year ending Dec. 31 1920. gross, $117 .254; net, after 
taxes, $6,460. In_1919, gross, $98,020; net, after taxes, $5,743. 

ROAD .—Extends from Chesterton through Woodville Junction to Val- 
paraiso, 12 miles (owned), and from Woodville Junction to Gary, 16 miles 
(leased—see above). Total mileage operated, 28 miles. 

OFFICERS.—Pres., Chas. W. Chase; V.-P., W. J. Henry: Sec., R. M. 
Scheidt; Treas., F. M. Kemp.—V. 106, p. 295; V. 112, p. 257, 1977. 


GENEVA, N. Y. 
GENEVA SENECA FALLS & AUBURN RAILROAD CO., INC. 


ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Ry. sold at foreclosure March 14 1913. Public Serv. Commission 
authorized the sale of $524.009 bonds at not less than 85. V.97,p. 298. 

Fare Increase.—Effective Sept. 1 1920 was auth. by the N. Y. P. 8 
Comm. to increase fares in Geneva from 6 cents to8cents. V.111, p.1278 

STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock . $200,000 7,100 

. $524.000 5% 

EARNINGS.—For years ending Dec. 31: 

Calendar Years— Gross. Net.aft.Tazes. 
SE ene $45,256 

115.801 35,786 

ROAD .—Extends from Geneva to vt he 
and Seneca Falis. Length of main tracks 
miscellaneous, .36 mile: total, 17.489 ruoiles. 
T; track standard gauge. 





Deduc. Bal. ,.Def. 
$47,799 $2,543 
47.510 11,724 
a Lake Park through Waterloo 
6.31 miles; sidings, .819 mile; 
Rails. 70. 80. 90 and 100-Ib. 


OFFICERS.—Pres., R. R. Quay. Pittsburgh, Pa.; Sec., L. G. Hoskins, 
eva, N. Y.: Supt., Treas. & Purch. Aet.. W A. Shirley, Waterloo. 
N. Y.—V. 96, p. 1629; V. 97, p. 298; V. 111, p. 1278. 


OO 


GIRARD, PA. 

CLEVELAND & ERIE RAILWAY CO. 

Receivership.—On t. 20 1920 A. O. Chapin, Erie, Pa., was appointed 
receiver for the co. - 111, p. 1277. 

ORGANIZATION .—Incorporated in June 1909. Is successor to Con- 
aeaut & Erie Traction Co., sold at foreclosure. Owns all the stock and 
bonds and leases the Conneaut & Erie Traction C:. of Ohio, which owns 
1.99 miles of track. Franchises are for 999 years. 


STOCK AND BONDS.— Date. Interest. Outstanding. 


000 
$800.000. gold| 1909 
July 500.000 July 1 1929 


, 5 
($250 and $500)________c/Int. at Fide 
income bonds $500,000 ($250\| 1909 ’ 
ea Int. at Fidelity Trust Co., Phila.. trustee. 
Bonds .— Remaining first mortgage bonds are reserved for extensions, 
oetterments, &c. They are subject to cail at 105 and int. on 3 months. 
Int. on income bonds ts only payable if earned, and is non-cum. 
They are subject to call at par. Bonds have no sinking fund. No interest 
has 





Maturity. 


- 500,000 July 1 1929 
lity Trust Co., Phila., trustee. 


- 


notice. 
been paid on incomes. 


EARNINGS.—For years ending Dec. 3 
Gross Net er 
Earnings. Earnings. Income.. 
$151,776 df$24,.862 $1.640 
181, 31,051 1,789 
Pass. carried during year end. Dec. 31 1920, 
ROAD .—Owne 31.29 miles of track. 
Erie Standard gauge: 65-!Ib. rail: & passenger and 6 other cars 
OFFICERS.—Receiver, A. O. Chapin, Erie, Pa.; Mgr. for Receiver, 
J. M. Smith, Girard, Pa.—vV. 111, p. 1277. 


l: 
Int.,Tazes 
Rentals. 
$29,909 
39,241 6.400 
559.146 in 1919, 716,859. 
Operates between Conneaut and 


Depr. & Balance, 
Replace. Deficit. 
$53,132 


a 


GIRARDVILLE, PA. 

SCHUYLKILL RAILWAY CO. 

Reorganization Plan.—On June 10 1918 the following plan of reorganiza- 
tion was presented to the holders of the $640,000 Ist Consol. 5s by Pres. 
Powell Evans, Phila., who is the owner and holder personally of a substan- 
tial eaayortty of the Consol. i: bonds and of various amounts of the other 
issues included in the plan. he plan is subject to the decision of the court 
in the co.’s pending litigation concerning its obligation to pay Schuylkill 
Trac. Co. Ist M. 5s and the effect of an adverse decision therein. For de- 
tailed outline of the plan see V. 107, p. 1920. The provisions are as follews: 

(a) The lease of the Schuylkill County Ry. to remain in effect. 

(b) The Schuylkill Ry. Co. to purchase from me the entire issue of 
Schuylkill County Ry. Co. stock (which I own), subject only to the primary 
pledge of the stock as security for the income bonds. (See below.) 

(c) Holders of $640,000 Consol. 5% bonds to return to the co.'s treasury 
(waiving their rights therein until this is done) 25% of their par value, to- 

ether with all unpaid interest, &c., said one-fourth of said bonds, amount- 
ng to $160,000, to be held in the treasury to provide for future bettermente 
and (or) extensions. 

(d) The Schuylkill Ry. Co. to pay out of net operating income current 
interest and obligations equally (except as temporarily under (¢€)) on: 


Principal. Existing Bonds (Consols Reduced as Aforesaid)— 
$760,000 ane oe Ist & 2d M. bonds on ayetems proper 
375,000 Schuy County Ry. Co. Ist M. bonds 
480,000 75% of outstanding $640,000 5% Consol. bonds 


$1,615,000 Total bonds secured by Mtge. Total interest, 
$32.000 Existing Car Trust Certificates, principal (with interest 
due in installments ($4,000 semi-ann.) 

Also interest on any expenditures on new capital supplied for bettermentse 

uired for the proper operation of the entire railway system. 

lso annually ore any payment on Income bonds an amount at least 
equal to 2% of all outstanding Schuylkill County Ry. Co. bonds as a si 
Cane. Bes eames B06 168 COR. cccacncocecesrsoepesceeqecegec $5, 

(e) The Schuyik Ry. Co. to issue $600,000 New Income bonds, viz.: 
150,000 to retire Income bonds of like amount now outstanding; 
160,000 to replace the scaling of ae os fy Ry. Co. 5% Consols. 

275,000 for purchase of entire capital] stock of Schuylkill Co. Ry. Co. 
ue unpaid dividends on 2,400 shares of 
stock of Lakeside mt Co. 
that all the said Schuylkill County Ry. Co. stock so 








| alaciti 





15,000 to pay pre rata the past 


the 
—it bein saiavatoed 
aE | shall be held primarily as collateral for said Income bonds 
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(f) All distributable net income above that needed to pay minimum fixed 
enumerated in clause d herein, except as to $450,000 5% Conse, 
en which 50% of interest is to be paid currently for surrendered coupons 
frem the time this agreement takes effect, to be employed to carry out the 
reduction of bank loans, current bills payable and accounts payable (thereby 
releasing the $78,000 ef Consols now aves As collateral) until not more 
than $10,000 remain unpaid, whereupon all current interest on $480,000 
of Consels shall be paid to the full extent of said net income. 

(g) The $78,000 of Censols released under clause f above to be sold now 
to me (at 75 as ab ve) for all my said claims against the company, and to 
be subject te reduction as previded in clause ¢ hereof 

(hk) Any net profits distributable after taxes, interest charges and other 
charges stated in clauses d and f above, maintenance, &c., have been paid, 
to be distributed te holders of Income bonds on an equal percentage 
until they have received 6% (without any arrears being due or cumulative) 
prior to any net profits being distributed to stockholders. 

(1) Provisions hereunder to apply to various securities named herein 
other than Ist and 2d M. prior liens and Car Trust Certificates from dates 
of their last interest or dividend periods prior to Jan. 1 1918, respectively. 

(j) Upon consummation of all the provisions I and all parties herete are 
to release te the company all other interest held by me and them personally 
and in every ether capacity—leaving the company, on the basis above 
described, with oniy nominal current obligations, with the above minimum 
fixed charges and previsien for distribution of its net income 

It was the intent of this offer that either the said plan was to be initiated or 
the proceedings for said reorganization by foreclosure begun within one year 
from Sept. 30 1918. In Nov. 1920 we were informed that the operation of 
the — was being held in abeyance temporarily pending the determination 
¥.. e wr of the co. to meet the obligations required thereby. V. 

, Pp. ov. 

All assenting Consols, together with all stock (if any) held by the deposi- 
tors of Consols, to be deposited with the Commonwealth Title Insurance & 
Trust Co. of Philadelphia. as depositary. V. 107. p. 1920. 

ORGANIZATION .—Incorporated in Pennsylvania on July 20 1903 and 
purchases the property of the Schuylkill Traction Co. and the Lakeside 

y. Ce. V. 80.p. 1729. Leases the Schuylkill County Ry. Co. 

Interest.—Int. due Oct. 1 1919 on the Schuylkill Traction Ist Mtge. 5s 
of 1943 was paid Dec. 31 1919. Subsequent coupons have been paid when 
due. The Oct. 1 1919 and ~ eget coupons on the Schuylkill Ry. Ist 
consol. 5s of 1935 are in default. ’. 111, p. 1950. 

Sale Proposed.—See V. 109, p. 1462. 

Fares.—Effective Oct. 1 1920 zone fares were raised from 5 cents to 6 cents 
cash and from 6 tickets for 25 cents to 20 for $1. 


STOCK AND BONDS— Interest. Outstanding. Maturity 
Stock, $400.000 ($50) $400.00 
First consol mtge, $1 Saar) 1905 5g A-O 640.000 April 1 1935 
gold ($500 anc $1.000)__c*/Int. at Fidelity Trust Co.. Phila., Trustee 
Income bonds 1913 5 J-J 150,000 Jan. 1 1944 


Series B 45,000 

Bonds .—Of the remaining first consol. bonds, $760,000 are reserved to 
retire the underlying liens In statement below and $50.000 are in treasury. 
Are subject to call at par and interest. 

EARNINGS.—For year ending Dec. 31 1919, gross, $337,261; net, 
$41,420: income deductions, $116,263; bal., def., $74,842. 

OFFICE RS.—Pres., Powell Evans, Phila.; V.-Ps., Jas. D. Evans and 
Thos. Evans, Phila.; Sec. & Treas., C. E. Hanna, Phila. Gen. Mer., 
C. Sims Bailey. Girardville, Aud., J. Scott Pardoe.—V. 109, p. 1700: 
V. 111, p. 1950. 


(1) Schuvikil!l Traction Co.—A trolley road. 

ORGANIZATION .—Chartered aa: 26 1892, In perpetuity, under the 
Motor Traction Act of March 22 1887. Road opened June 1 1893. On 
Jan. 6 1893 leased for 99° years the Mahanoy City Shenandoah Girardville 
x Ashland Street Ry. On Oct. 5 1893 leased for 999 years the Ashland 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads 
which is pledged under the first mortgage. On Apri! 27 1900 leased for 999 
years the Lakeside Ry. which cennects the two ends of the cempany’s 
routes from Mahanoy City to Shenandoah and purchased 2.600 of the 5.000 
shares of the capital stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street c- (13 miles) for 999 years (incorporated Aug. 1 1990) 
and bought all of its capital steck. The Lakeside Shenandoah & Potts 
ville stock is pledged under censel. mtge. 

Reorganization.—See Schuylkill Ry. Co. above. 

STOCK & BON DS— Miles Interest. 


. Date. ery fe Maturity. 

Ist M, $500.000, €.$500\22% 1893 5«A-O $500. April 1 1943 
& $1.000 Iat. at Cont.-Equit. T.& T.Co., Trustee, Phila 
Ist M, Lakeside Ry. g.{ 534 1893 4 M-N 150.000 Nov 1 1923 
S150 ee ar’d by iInt. a6 Sontag. T. & T. Co., Philadelphia, 


action __ . 
mtge, see|_... 18901 4% « J-J 105.000 July 1 1951 
text ($1,000). g___c*/Interest at Fidelity Trust Oo.. Phila... Trustee, 
Power-house mortgage Oe EE eeny 

s.—The Ist M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
of the preperties under the mtge. and asked for the payment of $10,000 or 
stich pers thereof as can be determined to be due, with interest, for each 
year from April 12 1905 in which net profits were earned, in accordance 
with the sink. fund previsions. Auth. amount of consol. mtge. was $2 - 
00 .000, but mtge. has been closed with $105,000 out. Of the outstandine 
bonds $36,000 are held im the treasury. Subject to call at 105 and interest. 
Sinking fund of 1% ef bonds out became operative Aug. 1 1907. 

ROAD .—Schuylkil!l Traction Division, 22% miles of track, beginning at 
Locustdale, thence through Ashland, Holmesville to Girardville. forming 
there a Y. one branch runnioge through Lost Creek to Shenandoah and the 
other branch to Malzeville. Gilberton and Mahanoy City. Lakeside Divi. 
sion, 5% miles. Total. 28 miles. 60 and 70-Ib rall Extensions of 43 
miles proposed and charters obtained. Operates 51 motor cars. 4 work 
care and 2 snow cweepers.—V. 80. p. 1729. 


GLOVERSVILLE, N. Y. 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—Steam and 
lectric road.—See statement in ‘‘Railway and Industrial’ Section. 


-_ ——— 


GRAND RAPIDS, MICH. 
COMMONWEALTH POWER, RAILWAY & LIGHT CO. 
ORGANIZATION .—Incorporated in Maine Feb. 19 1910 to carry out 

the plan outlined In V. 99. p. 108. 447. for amalgamating certain gas. 

electric light. pewer and street railway enterprises in Mich ‘ 

Controls through stock ownership the following companies: 

Consumers Power Co. Michigan United Rys. Co. 

Grand mote Ry. aginaw-Bay City Railway Co. 

Michigan Light Co. Grand se 9743 Holland & Chic. Ry. 

Michigan Railway Co. \ east (O.) Lt., Ht. & Pow. Co 
|Union Railway, Gas & Electric Co. 


. Co. 

On Dec, 31 1919 constituent commpontes had outstanding in hands of 
the public $76.673,.500 bonds and $15,567.400 preferred stock. 

On May 15 1913 the company acquired (through exchange of new stock 
on basis shown in V. 96. p. 1296) the outstanding capital stock of the Union 
Ry.. Gas & Elec. Co. and the Springfield (O.) Light Co. (V. 96. p. 1298 
and the Michigan Rys. Co. In July 1917 purchased a three-quarter inter- 
est and in Jan. 1919 the remaining one-quarter interest in a coal mine in 
oo Co.. W.Va. V. 105, p. 606. Late in 1917 purchased coal lands 
n nots. 

penancing ---Viading itself unable, because of abnormal conditions, to 
take care of the $8.047.000 6% conv. bonds which fell due on May 1 1918. 
the company was granted an advance by the War Finance Corp. of $2,400.- 
000 at 7%. to be vopata prior to neg 1 1923, on the condition that holders 
of the matured bonds take at least 70% of a refunding issue. gate A 
the company offered for each $1,000 ‘bond: (a) $1,000 in new 5-year 7% 
secured conv. gold bonds and $25 in cash, representing 24% discount on 
the new bonds; or (b) $700 in new 5-year 7% bonds, $17 in cash, repre- 
senting discount at 24% on $700 new bonds, and $300 in cash, with int. 
at 7% on $300 from May 1 1918 toand Incl. Sept. 291918. Holders of $500 
aud $100 bonds received proportionate amounts. V.107, p. 291. Over 
90% of the bonds having been deposited under the plan, it was declared 
o tive and delivery of the new bonds was begun Sept. 23 1918. V. 
7,p.1192. In Mar. 1919 we were informed that all of the old issue had 
22) refunded 





Plan of 
Defauit.—See Schuylkill Ry. x: above. 








In June 1919 brought out an issue of $750,000 secured serial 6% motes, 
o 


proceeds being used in part in the refunding of $3.700.000 Ist 


the Grand Rapids Ry. Co., due June 1 1919 (see that company on subse 
quent page). V. 108, p. 2433. 

The $5,950,000 l-year 7% notes due Nov. 1 1919 were refunded by a 
similar note issue due Nov. 11920. In Feb. 1920 $2.380.000 of these notes 
were paid off. The remaining $3,570,000 were extended at maturity for 
another year to Nov. 1 1921. 


In Mar. 1920 the co. anticipated the payment of $250, secured seria) 
7% notes maturing May 1 1920. —T $250.000 

STOCK AND BONDS— Dads. 
Common ($100) 
Preferred (6% cum) ($100) 

ed conv bonds $ 

($50. $100, $500 & $1,000) - 

Secured serial notes $2,000,- 


Interest. Outstanding. Maturtty. 
0 See text 


7 $18,.585,.9 
7.953 See text 


a 17 .953, 
TOl0erie MENT” 172,800 Soe te 
’ g - 4 9 00 See text 
000($100 $500&$1 ,000)g c*{ Detroit Trust Co., Detroit, Mich., Trustee. 
Secured serial notes $750,000) 1919 6eJ-D 550,000 See text 
($100, $500 & $1,000) g__c*/ Brooklyn Trust Co., New York, trustee. 
One-year secured notes g 1918 7% 3,570,000 Nov. 1 1921 
6% 1,001,661 Feb. 1 1924 
% 1,107,201 Feb. 1 1925 
1920 6% 1,113,087 Feb. 1 1926 
Stock.—Preferred stock is redeemable at 105 and accrued dividends. 
Bonds .— Bonds are secured by $11,249,000 com. stock of the Consumers 
Power Co. and are convertible into an equal amount of pref. stock at par 
with com. stock in the amount of 30% of face value of bonds converted. 
Notes.—The secured serial 6% notes mature $100,000 annually June 1 
1922 to 1923, inclusive, and $350,000 June 1 1924. Are secured by pledge 
of $1,200,000 (entire issue) gen. mtge. 5-year6% bonds of the Grand Rapi 
Ry. Co., due June 1 1924. Red., all or in part, any time upon 30 days’ 
notice at 101 andint. Interest payablein N. Y. Tax refundable in Penn. 
V. 108, p. 2433. The secured serial 7% notes mature $250,000 each May 
1 from 1922 to 1923 incl., and $1,000,000 on May 1 1924. $5 20.000 have 
been retired and $27,500 are held in treasury. Secured by pledge of 
34,000,000 Michigan RR. Gen. Mtge. 6s, due May 11924. Red. at 101 and 
int. on 30 days’ notice. Int. payable in New York. 
ref. have been paid since organiza- 


Dividends .—Quar. divs. of 14% on 
tion. The Feb. 1918 div. was paid in 6% scrip dated Feb. 1 1918 and due 
Divs. at the same rate were paid in similar scrip 


on or before Feb. 1 1924. 
to and incl. Feb. 1921. None since . First div. on common—1%—paid 
May 1 1913: same rate quarterly to and incl. Nov. 1917. Feb. 1918 divi- 
dend was passed. V. 106, p. 498. None since. 
Combined Earnings of Subsidiary Companies Year end. Dec. 31. 
Year— Gross. Net (aft.Taz.) Int., &c. xPref. Divs. Surplus. 
1920 _.__--$31,285,981 $10,662,592 $8,787.674 $1,077,180 $797,738 
1919 25,964,899 10,628,368 8,209,240 1,077,180 1,341,948 
LATEST EARNINGS.—For years ending June 30: 
1920-21__. 32,055,425 9,493,129 7 301,620 1,077,180 1,114,329 
1919-20_-. 28,655,495 9,162,552 6,697 052 1,077,180 1,388,320 
x Divs. on pref. stock accumulated and unpaid since Feb. 1 1921. 
PROPERTY, &c.—Through its constituent companies, owns and oper- 
ates electric railways serving 100 cities and towns with over 887 m. of single 
track; revenue pass. carried during year end. Dec. 31 1920, 111.510,.559 
electric light and power companies serving 160 cities and towns with sales 
pom the year ended Dec. 31 1920 of 513.048.858 k.w.h.; 21 hydre- 
electric plants and 20 steam electric plants with an installed capacity of 
265,000 h. p., high-tension transmission lines aggregating 1,450 miles 
in length: gas companies serving 15 cities, with sales during the year ending 
Dec. 31 1920 of 3,845,282,500 cubic feet: miles of gas mains, 1,018.25. 
OFFICERS.—Pres., Geo. E. Hardy; V.-Ps., C. M. Clark, Phila., Johm 
C. Weadock, B. C. Cobb and Jacob Hekma;: Sec., G. H. Bourne; Treas. , 
Geo. Sprague Jr.; Comp., H. G. Kessler.—V. 108, p. 2022, 2433, 2528; 
V. 110, p. 261, 359, 561, 657, 1748, 1972; V. 111, p. 73, 588, 1848, 1851; 
V.112, p. 372, 1739, 2536; V. 113, p. 416, 531, 729. 


(1) Michigan Railway. 


ORGANIZATION .—Incorp. July 22 1909 as the Michigan & Chicago 
Ry. and on Mar. 21° 1914 changed its name to Michigan Ry. On Jan. 1 
1916 leased for 999 years the Mich. United Rys. (formerly leased to Mich. 
United Traction Co.). Owns entire cap. stock of the Michigan RR. Ce., 
which leases the Grand Rapids Holland & Chicago Ry. 


STOCK.—Has an auth. issue of $6,000,000 com. stock, of which $4,392,- 
000 is outstanding (all owned by the Commonwealth Pow. Ry. & Lt. Ce.). 


OFFICERS.—Pres.,. B. C. Cobb: V.-Pres., Frank Silliman Jr. andJ. F. 
Collins; Sec., J. W. Glendenning; Treas., A. G. Bray.—V. 107, p. 1004. 


a) Michizan Railroad. 

RGANIZATION .—Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the Michigan Railway (for history, see 
“Electric Railway’ Section of March 29 1919). Leases for 999 years from 
Jan. 1 1916 the Grand Rapids Holland & Chicago Ry. 

Fares.—In Sept. 1920, the P. U. Comm. auth. the co. to continue the 
10-cent fare in Battle Creek temporarily. V.111, p. 1370; see also V. 113, 
p. 1471. On Nov. 2 1920 the peopie of Kalamazoo, Mich., rejected at a 
general election the proposal co allow the company to charge a 6-cent fare 
on its Kalamazoo city lines. V.111,p.2140. In Sept. 1921, however, the 
company was auth. by the Mich. P. U. Comm. to increase fares in Kala- 
mazoo to 8 cents cash with 4 tickets for 25 cents. V.113,p.i1251. InJuly 
1921 the Mich. P. U. Comm. auth. the company to reduce cash fares in Bay 
City from 10 cents to 7 cents, and ticket rates in proportion, contingent, 
however, on the city eliminating jitney competition. V. 113, p. 533. 


STOCK AND BONDS— Interest. Outstanding. Maturity 

Cemmon stock $5,000,000 $14.000,00 

Ist M bds $10,000,000 ($100, Paks 6 2 M-N 4,400,000 May 1 1924 
$4500 and $1,000) gold_c*.tf {Equitable Tr Co, N. Y.,& Mich Tr. Co.,tr. 

General mtge $4,000,000 gold. 1919 6% 4,000,000 May 1 1924 


Bonds.—The first mtge. bonds have an authorized total of $10,000,000, 
which may be issued in series bearing different rates of interest, but not to 
exceed 6% perannum. In addition to the $4.500,000 outstanding, $500,000 
may be issued under certain conditions; the remaining $5,000,000 may be 
issued for not to exceed 75% of actual and reasonable expenditures made 
after May 1 1919 for additions, extensions, &c., under certain restrictions. 
Sinking fund will retire semi-annually, $50,000 of bonds of this issue, either 
by purchase in the open market or by redemption at 101 and interest. 
$50,000 in sinking fund in April 1920. A genera] reserve fund is also 
provided under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equal to not lesa 
than 20% of its gross earnings, to be expended for maintenance, repairs 
replacements and renewals, for the purchase or retirement of bonds o 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for extensions, enlargements and additions shall not be used as @ 
basis for the issuance of bonds, except as the general! reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for such ex- 
penditures. This fund is distinct from and has no connection with the 
sinking fund. Callable at 101 and int. at any time on 45 days’ notice 
Int. is payable in N. Y. Tax-exempt in Michigan. The gen. mtge. is 
junior in lien in every respect to the first mtge. V. 108. p. 2022. The 
$4.000.000 bonds of this issue shuwn as outstanding are pledged under the 
Commonwealth Power Ry. & Lt. Co.'s serial notes of 1919. 


ROAD.—Owns and operates an interurban electric railway 47.64 miles 
long, extending from Flint through Saginaw to Bay City, with branch to 
Frankenmuth: one from Allegan to Battle Creek, 52.05 miles, and a new 
high-speed interurban line, 58.52 miles, extending from Grand Rapids to 
Kalamazoo. Construction on this line completed in Dec. 1914 and regular 
service was begun May 17 19 Leases the Grand Rapids Holland & 
Chicago Ry., 76.48 miles. 


OFFICERS.—Pres.. B. C. Cobb; V.-Ps., Frank Silliman Jr. and J. F. 
Collins: Sec., J. W. Glendenning; Treas., A. G. Bray. Office, Jackson. 
Mich.—V. 107, p. 1004: V. 108, p. 1721. 1823, 2022; V. 110. p. 1849. 
2568; V. 111, p. P370. 1661, 2140: V. 112, p. 2537; V. 113, p. 533. 


(b) Michigan United Rys.—A third rail and trolley system. Leased to 
Michigan Ry. Co. for 999 ceare from Jan. 1 1916; see V. 112, p. 1866. 


ORGANIZATION .—Incorporated in Michigan on March 31 1906 and 
on May 1 1906 took over the Mich ap Traction Co., the Michigan Traction 
Extension Co., the Jackson & Battle Creek Traction Co. and the Lansing & 
Suburban Practice Co. gee potas & Jackson Railway Co. has also been 
deeded to the Mich : - 

1908 od ng BR Consolidated Traction Co. V. 84, p.1183. 


15. 





In 
and V. 87. p. . Latter com y's franchises in Jackson expire in 1960 
The Ole of ; _ has the right to purchase the Jackson Consolidated 
Traction at ap appraised value in 1930 and each 5 years thereafter. 
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Fares.—See Michigan RR. above. 
tg ae BON DS— 


Common pee (SIRO) - - 


‘ Ss 1.000.000 
1906 5g M-N_ 10047,000 May | 1936 

, $250, loon at Columbia Tr. Co., N. Y., trustee, 

or Nat. Provincial Bk. ‘of Eng.. London. 

n gay Exi lst mtge { 1903 g J- 241. ,000 Dec 1 1923 
ays ,000 ($1,000) g_-..c..tf| Int. at Columbia Tr. Co., , Trustee. 
Jackson & Battle C soak first{ 1903 52a J-J 1 "300. 000 Jan 1 1923 
mortgage, $1,200,000 Da -{Interest at Citizens’ Savings & Trust “e: 
000) gold tf| Cleve., Trustee, or First Nat. Bk.. N. 
Jackson Densch Trac lst Ciaet 1904 5a M-N 790,000 May 1 1934 
$1,000,000 gold ($100 ryt Interest at “Guardian Trust Co., New York. 

and $1,000) tf| Trustee. 

Bonds.—Of the $12. 500. 000 first and refunding bonds. 
reserved for prior liens and remainder for addns., 
subject tocallat110. V.82,p.1157. See also V. 87, p. 167, 285; V. 88 

1437. Bondsarelistedin London. V.90.p.914. TheJackson Consol. 

rac. Co. bonds aresubject to call on any int. date at 105. 

$259,000 Mich. Trac. Ext. lst M. bonds were held in sinking fund on 
Oct. 1 1920 (not included in the amount reported outstanding.) 

The Jackson & Battie Creek bogas are subject to call ip any amount 
after 10 years at 105 and [nterest. . 75, p. 1147. 

Dividends .—6% is being paid on yi stock. 

REPORT.— Earnings are no longer reported separately 

ROAD .—Operates all ney | lines in Jackson, Battie Creek, Kalamazoo 
and Lansing and interurban lines between Jackson, Battle C reek and Kala 
mazoo, and between Jackson, LAnmng 8 and St. Johns. Lansing and Owosso 
and from Jackson to Grase Lake and Wolf Lake: total operated, 261 tes m. 
Through service between Jackson and Lansing began tp Nov. 1909. 4 4 
erates through service to Detroit over Detroit United Ry. lines under traffic 
agreement connecting from Jackson.—V. 112, p. 1866, 2537; V. 113, p. 1251. 


{s) Grand Rapids Holland & Chica ago Ry- 
Com. Pow., Ry.& Lt. Co. owns all the pref. and practically all the com. stk. 
Leased to Michigan RR. for 999 years from Jan. 1 1916. 
ORGANIZATION. {1904 of the Ge in Michigan in July 1904 and Is a re- 
organization = a Aw: I 1 ao % he Grand Rapids Holland & Lake Michigan 
Rapid Ry. Power is supplied to company by Con- 
sumers oe. Co., but Sree maintains own station in readiness to 
operate in case of emergency. ranchises in city of Holland and village 
etreets expire in 1928 to 1930: remainder on private rights of way. 
Extension.—Holders of the $1,475,000 Grand Rapids Holland & 
Lake Michigan Rapid Ry. Ist Mtge. 5s due Aug. 1 1920, were asked to 
extend same for 4 years to Aug. 1 1924 at7%. V.111, p. 389. 
STOCK AND BONDS— Ddiz. Interest. Ovutstanding. 
Common, $500,000 $487 ,900 
Pref, $850,000, 6% 836.300 
1,475.000 Aug 1 1924 


lst t mige, Grand / 78 

e Mich, $1,500,000/ Int. at Cont. & Comml. Tr. & Sav. Bk., Chic 

ed 113200 and $1 000)_ntf| Trustee, or at Guaranty Trust Co, N. Y 
3.—A sinking fund is provided of $5,000 per annum for first 5 years. 
$10,000 per annum for second 5 years. $15,000 yearly for third 5 years and 
25,000 per annum for fourth 5 years. Bonds are not subject to call. 

They were originally 5s and matured Aug. 1 1920 but have been extended to 
Aug. 11924at7%. V.111, p. 389. 

KOAD.—Operates 76.48 m. of track from Grand Rapids through Holland 
to Macatawa and Saugatuck, with steamer ——— at Beg? for Chic. 
—V. 96, p. 1422; V. 100, p. 140; V. 111, - 389; V. 112, p. 2537 

(2) Union Railway, Gas & Electric 

erger .— Under the plan dated April 26 ‘1913. practically all the $5.250.- 
000 pref. stock was exchanged for $5, 0 ~~ ey > and $525,000 new 
com. stock of the Commonwealth Pow.. 7 AR: o., and the $6.000.000 
com. for an equal amt. of new com. or $1 5 t00 ph and $4,500.000 com. 

ORGANIZATION .— Incorporated in New Jersey June 29 

acquired practically all of stocks of Springfield (Iil.) Ry. & 

Cm ch has since been merged with this company), the Rockford (IH.) & 
nterurban R <2 the Peoria Light Co., and the Evansville Light Co., 
per plan in ‘88. p. 1501; also all the stock and bonds of the Janesville 

raction Co. ($125, 000 stock, $50.000 bonds), and all the stock ($497,500) 
and all the first refunding bonds ($382,000) of the De Kalb-Sycamore & 
Interurban Traction Co. On Dec. 11 1916 the stockholders voted to 
dissolve the Evansville Light Co., which owned the entire $3,000, com- 
mon stock and $950,000 of the preferred stock of the Public Utilities Co, 
(now Southern Indiana Gas & Elec. Co.) 
1912 and merged the Evansville & Southern Ind. Trac. (see ‘‘Elec. Ry 
of May 1912), Evansville Gas & Elec. Lt. Co. and Evansville Public beevies 
Co. On Oct. 14 1912 Circuit Judge William Blakey sustained the demurrer 
of the Public Utilities Co. in a suit brought to dissolve the company, heyy); 
that the consolidation was in accordance with - eur oe (V. 95, 1040) 
and in Dec. 1912 he dismissed the suit. V. 95, 747. Name ciegaan 
in 1921 from Public Utilities Co. to PER ik oe a Gas & Electric 
Co. V. 112, 1283. 
6% cum. prefe 

Illinois Light Co. 99, p. 1132) which was incorp. in April 1913. 
Mach 1917 on Tine Light Co. increased its authorized capita] stock 
from $5,500,000 to $20,000,000. See also V. 112, p. 936. he Union 
Railway, Gas & Electric sub. cos. own and operate street railway properties 
in Springfield and Rockford, Ill., Evansville, [ud., and Janesville, Wis.. and 
interurban lines from Rockford to Freeport and Belvidere, IIl., through 
Beloit, Wis., to Janesville, Wis., from De Kalb to Sycamore, IIl., ‘and from 
Evansville to Princeton and Patoka, Ind.: also gas, electric and steam- 
heating properties in Peoria, Springfield and Pekin, Ill., and Evansville. 
Ind.; electric light and power and steam heat in De Kalb and Sycamore. 
a and electric properties in numerous other cities and towns in Illinois. 


Interurban Ry. yas increased to 2.6 ye mile and cash fares to 3 cents 
per mile. V. 107, 2477. In Nov. 

ville, , a isc., were lal 20° by author it y of the Wisc. RR.Comm. V.111. 
p. 2 

In April 1921 the Southern Indiana Gas & Elec. Co brought out $1,- 
000, = tee 20-yr.7%s. For description see V. 112, p. 1618, 1742 
See also V. 112, p. 2307. 

In June 1921 BS. of the Sout hern Indiana Gas & Elec. Co. were 
offered the privilege of subscribing for new 7% pref. stock at $95 and divs. 
Holders of the 6% pref. stock were given the privilege of exchanging same 
for new 7% pref. stock under terms outline . 112, p. 2749. 

STOCK AND BON DS— Outstanding. Maturity 
Common $6,000 .000 ($100) See tex! 
Pref $12.000.000 cum ($100).. 6 Q- ; pr ’21 
Collateral bow mtge, gold { 1909 5 J-J 3. 990. 000 ine 1 1936 
g gee one $1,000) ...c*_ cre IID 8% Trust Oe; pny Francs. 

old notes 00.000 Jan 

Springfield Ry. & Li + io 
Spr ield pairs col Mil 1903 § « J-D 3.075.000 June 1 1933 

$5,000, g ($1.000) c*_tf) Fidelity and ict Tr. Co., Louisv..trus 
mang M Con Ry consol{ 1893 52 J-D 750,000 June 1 1933 

mtg $750.000g($1,000) c.tf Columbia Trust Co.. Louisville, Trustee. 


Rockford & Interurban Ry. Co. 
Rock & Inter - Urban-/ 1902 5 g A-O 582,000 Ost 1 1922 
lst mtge. gold ($500 and Interest at First Nat. Bk., , or at Con- 
$1.000) $3,000.000_.c*.. pe tinen. & Com. Tr. & Sav. Bk.., . Chic. .trus. 
Rockford & Freeport first{ 1903 5g M-N 529,000 May 1 1 1923 
Int. at oes & Com. Tr. & Sav. Bk., Chicago 


mtge. $750.000, ond. gu 
p & 1 ($1,000&$500)c*_ntf| Trus 
Rockford Bel & Janesville Ist{ 1905 5 g A-O 966.000 Oct 1 1930 
mtge g ($1.000) 8 f __c*_tfilnt. at Cont. & Com. Tr. & Sav. Bk., Chic 
Trustee. or First Nat. Bank. New York. 
De Kalb-Sycamore & Interurban Trac. Co.— 
De re aeeeeneee Electric{ 1907 J-D 5.000 1922 
net| Int. at Cont. & Com. Tr. & 8. Bk., Chic., Tr 
2.500.000 Jan 1 1923 


as & Elec. Co. let M. f 1903 5 J-J 
$2, 500.0 000 g ($1.000) ..c*tf| Bankers Truss Co., New York, Trustee. 
Cent Ill Lt let & ref $15,-) 1913 5@ A-O 4.410.000 April 1 1943 
Raesooe ($100, $500, $1.; -{Bankers Trust Co., New York. eb By 


© Public Utilities Co.—now iene Indiana Gas & Etec. Co. 
Public Utilities Co lst& Ref{ 1919 6 g J-J 3,200,000 Jan 1 1929 
Mtge $15,000,000 ($100.4 Bankers Trust Co., N. Y., Trustee. 


$500 & $1.000) ro _e*tt | 
Southern Ind G & cm lien &{ 1921 7% ¢A-O *1,000,000*April 1 1941 
ref M ser *‘A’”’ ( $5001 Interest at National City Bank, New York, 
& $1,000 c#&S 1, 1000885. | trustee. 


000 r* gold) 


sufficient are 
bettermts and impts 


o7. 


Maturity 





. Sec. 


In 


Interest. 


The latter was incorp. in June | 





The Union Ry. Gas & Elec. Co. owns $1,896,400 | 
erred one wll the $5,000,000 common stock of the Central | 





Co. Fare Increase.—In Dec. 1918 ticket fares on the Rockford & | 


20) fares between Beloit and Janes- | 











STOCK AND BONDS— Date. itstan ' y 
SoiIndG & E 6% pf $3.000,000 cm $2,527.300 Jan '21, 3% 
do a 71% = . 
E vansv Prince lst mtge/ 1903 5 A-O 270.000 April 1 dey 
$400.00 gold($1.000)sin fo at Cit. "den. & Tr. re Cleve., Trustee 


Interest. Outstandina. Maturity. 
6 


d c&r_tf or at First National Bank. New York. 
me Gas & E! Lt lst & ref{ 1902 5 J-D 1,160, 000 June 1 1932 
$1 000 ows) Int. at Cont. & Com. Tr. & Sav. Bk.. Iohie- 
($1 .000) tf| Trustee, or at First Nat. Bk.. New York. 
Stock pal stock is pa to call at 105 and accrued dividends. 


Bonds .—The Union Ry., Gas & Elec. coll. trust mtge.. s secured by de- 
—_ of practically all stocks (com. & pref.) of subsidiary cos. ‘Additional 
ds may be issued only under d eons (V. 89, p. 226). Interest 
is payable t at Hodenpy!. Hardy & Co.,N. Y.,and E. W. Clark & Co., Phila. 
Bonds redeemable at par & us. on 60 oe notice. They are convertible 
into pref. stock at D ay-d Dp. 7% 93. p. 528. The 3-year notes 
are secured by bonds of the vu a E. Co. and underlying companies, 
seqress ens 5 $2 250,000. Interest p ayable at office or agency of company 
Bankers Trust Co., , trustee. Additional notes may 

be Poscres: with certain restrictions. See V. 102, p. 1541. 


ingfield Railway & Light nore —Of the Springfield Raliway & 
Light t collateral trust mortgage of 1903. $75. are reserved for addi- 
tions and im HO ee to constituent companies and $750.000 for prior 
liens. The nds are subject to call on we notice at 107 and 
es! Interest {s payable at Columbia Trust So ulsvill2, and at Hoden- 

mers & Co., Inc., N. ¥., and E. W. Clark & Co., Phila. Int. on 
Springfie Consol. Ry. ‘bonds is payanble at Fidelity and Columbia Trust 

ulsville, and at Hodenpyl, Hardy & Co., Inc., Y 


Rockford & Interurban Ry. Securities.—Sinking fund on Rockford & 
Inter-Urban bonds of 5% of gross receipte commenced in 1908. $439.- 
000 of bonds in add'n to those reported outstanding above are held in the 
sink. fd. Add'l bonds can be issued for extensions and improvements at 
85% of cost. The entire issue ts subject to call at 105 and interest. The 
Rockford & Freeport bonds are assumed, prin. & int... by the Rockford & 
Inter-Urban Railway Co.; $96,000 ane, held in sink. fund. A sinking fund 
equal to 5% of gross orone began in 1910. Bonds are subject to call 
at 105 and interest. V. 78. p. 1276. A sinking fund on the Rockford 
Beloit & Janesville bonds A in 1915 of 2% of gross earnings of that 
division. They are subject to call at 102% and interest. They are guar- 
anteed. p. & i.. by the Rockf. & Inter-Urban. $34.000 io s.f. Oct.1 1920. 

De Kalb- - Sycamore Electric.. $134.000 in sinking fund. 

Venira I[litnotws Light Co Securities.—Peorta Gas & Electric bonds are sub- 
ject to call at 105 and int. Int. thereon Is payable at Hodenpy!, Hardy & 
Co., Inc., N. Y. Sinking fund of 5% of gross earnings began Jan. 1 1910. 
Sinking fund may be used by company for additions to property against 
which no bonds have been issued. Central Illinois Light bonds are red. at 
105 and accrued int. on 60 days’ notice. Of the remaining bonds $2,500,000 
are reserved to retire Peoria Gas & Electric lat M. 5s, while remainder are 
reserved for acquisition of new property, additions, impts., &c., under cer- 
tain restrictions (V. 99, p. 1132). Sinking fund of l4 of 1% p. a. began 
April 1 1917, of total amount of bonds of this issue outstanding and all 
underlying issues . - os ‘hase of these bonds (or call at 105) or for ac- 
quisitions, impts.. 99, p. 1132. 

Public Utilities Ca AD Southern Indiana Gas & Electric Company.)— 
Securities .—$%2,6410,000 1st & ref. M. bonds are reserved to retire a like 
amount of under lying bonds: $1,000,000 are pledged under the Ist lien & ref. 
7%s. Additional bonds may be issued in series at different rates of interest 
not exceeding 6% per ann. to reimburse the co. for 75% of cost of add’ns, 
ext's, &c., under certain restrictions. A general reserve fund is provided for 
under which the co. must expend or deposit in this fund in each calendar year 
an amount equivalent to 20% of gross earnings derived from the railway 
properties, 15% from the electric light and ty wd and 12% from the 
gas and steam heating properties and of all other income, to be expended 
for maintenance, renewals, ext’s, &c., and the purchase and cancellation 
of bonds of this issue or under! ing bonds. Red. at 102 and int. on any 
int. date to and incl. Jan. 1 1924 and thereafter at 101 and int. V. 108, 

p. 269, 379. A description of the Ist lien & ref. 7s will be found in V. 112, 
4 1618, 1742. The Evansville Gas & Elec. Light Co. must call at 105 
and int. $10,000 annually on June 1 1913 to 1922, inclusive, and $15,000 
on June 1 1923 to 1932 inclusive: $90,000 have been retired. They are 
subject to call at 105 and interest. The Evansville & Princeton first 5s 
have a sinking fund of $10,000 per annum, which began Feb. 1 1908, said 
fund to be invested in the bonds at 105, beginning with No. 1. ,000 
have been redeemed. Whole issue of these bonds may be called at any 
timeatllOandint. L.W. Prior of Cleveland is co-trustee of this mortgage. 

ogy ony .— First div., 14%. on pref. paid Oct. 1909 and same amount 
quer since to and including Apr. 1921. First div. on com.—1%—palid 

pril 1 1913; July 1. 1%; Oct..1%. In 1914, Jan.,1%. Com. Pow., Ry. 
& Lt. Co. owns practically ali ‘the stock and divs. no longer made public. 


EARNINGS.—For calendar years: 

12 Mos.— Gross. Oper. Erp. 

192)... ..--- $3,636 .258 $6 281.504 $2,354,744 $1.177,364$1,177,364 
«= err 7.219,008 4,427,006 2.792.002 1.875.983 916.019 

ROAD.—Rockford & Interurban operates 36.28 m. of trolley in Rock- 
ford, 15 miles between Rockford and Belvidere; also 30 miles between Rock- 
ford and Freeport, and 35 miles between Rockford, Ill., and Beloit and 
Janesville, Wis.:; also a 6.39-mile extension to C amp Grant. Total, 
123.67 miles. Springfield Gas & Elec. Co. operates 43.94 miles in Spring- 
field. Janesville Traction Co. operates 6.52 miles in Janesville, Wis., and 
De Kalb-Sycamore & Interurban Traction, 8 miles, connection De Kalb and 
Sycamore, Ill. Public Utilities Co. operaces about 69 miles in Evansville 
and between Evansville. Princeton and Patoka, Ind. 

OFFICERS.—Pres., G. E. Hardy; V.-Ps., C. M. Clark and B. C. Cobb; 
aoe & Treas.. Jacob Hekma, New York.—V. 104, p. 2343; V. 106, p. 608; 

. 108, p. 1391; V. 110, p. 2488; V. 111, p. 2141. 

(3) Springfield (O.) Light, Heat & Power Co. 

Practically entire Com. stock is owned by Com. Pow., Ry. & Lt Co. 

ORGANIZATION .—lIncorporated in Ohio in Sept. 1908. Franchises 
extend beyond maturity of bonds. 

STOCK AND BONDS— ss Date. 
Common stock ($1,000,000) 
Preferred stock ($1,000,000)_. - 
Spring Lt. H & P gen & ref M{ 1913 

$5 .000. 000 ($1.000). 


Net. Fized Chgs. Bal.. Sur. 


Interest. Outstanding. 


$1. ss ~ 


21,4 
810" 000 Ray 1 1933 
and London. h. Trust 


Maturity. 


5 A-O 

RediInt. at N. Y. 
at 105 and interest _ tae Co., Grand Rapids, Bey - 

Springfield Light, Heat &/ 1909 5 F-A 612.000 Feb 1 1929 
Power first hn ge Fg at State Sav. Bk. & Tr. Co.,.Col.,O.. Tr. 


Bonds .—Sufficient gen. and ref. bonds are reserved to retire at or before 
maturity the outstanding Ist M. bonds. Remainder for extensions, en- 
largements and additions at 85% of cost with certain restrictions. See 
V 102. p 1352. $138.000 first mortgage bonds in sinking fund. 


EARNINGS. — gas ending Dec. 31: 
Taz., Maint. Net 
"$752, 715 $246 454 
495,028 


Surplus. 
$176.495 
196,797 


Int. ,&c 
$69. 959 

270,534 73.737 
: 1923: V. 102, p. 614, 810, “3a V. 106, p. 403. 


1919-_-._ 765.563 
—V.100 

(4) Grand Rapids Ry.—tTrolley 

All the common and $500,000 pref. stock and the $1,200, yoo gen. & 
ref. mtge. 6% bonds are waned bv Com. Pow.. Ry. & Licht C 

Sale to City Proposed.—tin Oct. 1921 the co. offered to sell . a to 
the city of Grand Rapids for $6,270,000. V. 113, p. 1471. 


ORGANIZATION, &C.—Inco in Michigan in April 1900 as a suc- 
cessor company to the Consolida St. Ry. Owns and operates the entire 
street railway system of Grand Rapids and vicinity. Franchises expire in 
1921 and in 1929. 

Valuation.—For details of valuation see V. 112, p. 932. 

Fares.—On Dec. 4 1918 the co. was auth. by the Comm. to charge 6 cents. 
V. 107, p. 2289. Seealso V. 109, p. 887. Effective June 20 1920, the co. 
was authorized to charge a 7-cent cash fare with 16 tickets for $1. V. 110, 
p. 2387. On Dec. 19 1920 was ee. to raise fares from 7 cents to 8 cents 
cash, or 7 tickets . 50 cents. V.111, p. 2324 

In May 1919 issued $2,500,000 Ist M. 6% ie in connection with the 
refunding of an issue of $3,700,000 Ist M. 5s due June 11919. V.108,p.2122. 


STOCK AND BONDS— Interest. Ctetones ptoruray. 
Stock com $2,000,000 $100 $2. wt 
Pref $2,000,000 cum 5% ($100 000 000 Noe 18, 
First mortgage $4,500, 000 2,500,000 June 1 193 
$500 and $1,000) g.----- c* ichigan Trust Co., Grand Rapids, and 
Bankers Trust Co., N. .. Trustee 
1919 26J-D 1,200 ,000 June 1 1924 
\Int. at Brooklyn Trust Co. ., Trustee. 
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UNITED LIGHT AND RAILWAYS COMPANY _ 


AND 


ASSOCIATED COMPANIES 


KEY TO PROPERTIES 
Gas (only) 
Electric (only) 
Gas and Electric 
Gas, Electric and Railways 


Interurban Railways and Terminals 


Gas and Railways 
e (Street and Interurban) 
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Bonds.—Of the remaining lst mtge. bonds $1,200,000 may be issued 
against the present property under certain conditions and $800,000 may 
be issued for 75% of the cost of permanent extensions, &c., under certain 
restrictions. Red. as a whole at 101 and int. on 4 weeks’ notice. Int. 
payable in N. Y. City or Grand Rapids, Mich. Tax-exempt in Michigan 
V. 108, p. 2122. | 

The gen. mtge. bonds are all pledged as security for the $750,000 secured 
serial 6% notes of the Commonwealth Power Ry. & Lt. Co. V. 108, p. 2433. 

Dividends.—5% was regularly paid on pref. stock to and incl. Nov. 1918, 
None since. 


RE PORT.—For years ending Dec. 31: 

Year— Gross. Net (aft. Taz.). Charges. 
1920 $1,804 .293 $337 929 $334 .999 <2 939 
== 1,572,142 386 ,086 289 813 96 .273 

ROAD, &C.— 28.82 miles double and 10.23 miles single track: total single, 
track equivalent, 67.87 miles. 163 passenger, 12 trailers and 28 misc, 
and service cars, 2 pleasure parks, &c. Power is obtained from Consumers 
Power Co. under satisfactory long-time contract. 


UFFICERS’—Pres., B. C. Cobb.; V.-Pres., & Gen. Megr., L. J. De 
Lamarter; Sec. & Treas., W. E. Livingston. Office, Grand Rapids, Mich.— 
V 107, p. 2289: V. 108, p. 2122, 2433: V. 109, p. 887: V. 110, p 2387; 
V. iil, p. 1661, 2324; V. 112, p. 932, 2083; V. 113, p. 1471. 

(5) Saginaw-Bay City Railway Co. | 

Entire stock (except directors’ shares) is owned by Com.Pow.,Ry.& L.t.Co 

Receivership.—In Aug. 1921 Otto Schupp was appointed receiver for the 
company on application of the Commonwealth Power, Ry. & Light Co. and 
others. V.113, p. 850. For statement regarding company’s condition at 
time of ee Poa see V. 113, p. 732. 

Operations Suspended .—At midnight Aug. 10 1921 all operations were sus- 
pended. See V. 113, p. 732, for full particulars. 

ORGANIZATION —This company is a consolidation of the Saginaw 
Valley Traction Co. and railway dept. of the Bay City Traction & Elec. Co. 

Fare Increase.—In July 1918 was authorized to charge a 6-cent fare 
in Saginaw, this franchise, however, was revocable and in April 1919 the 

yple of Saginaw voted it down. V. 108, p. 1276. On July 31 1919, 

owever, an ordinance was passed providing for a 6-cent cash fare with 
labor and schoo] tickets at 5 for 25 cents. This ordinance was approved 
by the electors Sept. 9 1919. V. 110, p. 465. 

Jitney Regulation.—Proposed New Franchise, &c.—See V.111, p. 2325. 

Interest Defaulted.—Interest due Aug. 1 1921 on the Saginaw Valley Trac. 
Ist Mtze. 75 was not paid when due. V.113,; p. 732 

STOCK AND BONDS— Dat. Inierest. Outstanding. Maturity. 
Stock, $2,600,000 All owned by Commonw. Pr., Ry. & Lt. Co 
First and refunding mortgage| 1910 5 M-S $1,559,000 Mar 1 1935 

$5,000,000 ($1,000) ___c*tf {Michigan Trust Co., Grand Rapids, Trustee. 
Saginaw Val Tr Ist M, $850,-| 1899 7 F-A 610,000 Feb 1 1923 
. & ($1,000 each) _c*ntf/ Int. at Boston Safe Dep. & Tr. Co., Trustee. 

Bonds.—Of the Ist & ref. bonds, $610,000 are reserved to retire Sag. Va). 
Trac. bonds; remainder for 85% of cost of additions, &c. ed. on any int 
es 2 4 days’ notice at 105 and int. Int. at Hodenpyl, Hardy & Co.. 

ew Yor 

The Sag. Val. Trac. bonds originally bore int. at 5% and matured 
Feb. 1 1920, but were extended for 3 years at 7%. The extension agree- 
ment provides for a sink. fund of $75,000 (to be paid in three installments) 
to be used to acquire bonds at not exceeding 101 and int., bonds so acquired 
to be canceled. The extended bonds are tax-exempt in Mich. V. 110, 


p. 465. 
ROAD.—Operates about 64 miles of street railway track in Saginaw and 
Bay City, incl. interurban line between the two cities. 
OFFICERS.—Pres., B. C. Cobb; V.-Ps., H. T. Wickes, J. E. Davidson 
and J. A. Cleveland: Sec.. J. W. Glendening: Treas., A. J. Bray: Asst. Sec. 
& Asst. Treas., S. E. Woilff.--V. 112, p. 1979; V. 113, p. 732 ,850. 


(6) Consumers’ Power Co. 

All the common stock is owned by Com. Pow., Ry. & Lt. Co. 

ORGANIZATION .—Incorp. in Maine in 1910, and in Nov. 1914 merged 
the arty | 11 companies (previously controlled by stock ownership). 
Commonw. Power Co., Grand Rapids-Muskegon Power Co., Grand Rapids 
Edison Co., Flint Elec. Co., Saginaw Power Co., Bay City Power Co.. 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co., 
Au Sable Electric Co. and Central Power Co. 

This merger made the Consumers’ Power Co. (of Maine) an operati 
company instead of a holding company and on July 20 1915 it was gran 
a certificate of authority to do business in Michigan. V. 99, p. 1528, 1597; 
V. 101, Pp. 369. At the same time the RR. Comm. approved the then 
outstanding issues of common and preferred stocks and Ist lien and ref. 
5% bonds and authorized the company to issue additional bonds from time 
to time upon procurement or retirement of the underlying bonds shown in 
the table. V.101, p. 369. In Jan. 1916 acquired the Cadillac Water & 
Lt. Co. and the electric property of the Manistee Power & Light Co. 

Amalgamation .—In Jan. 1920 a plan for the amalgamation of the Michi- 
gan Light Co. with this co. was put into effect. Under this plan the holders 
of both the com. and pref. stocks of the former co. exchanged their holdings 
(par for par) for stock of the latter. This was done in order to enable the 
cos. to obtain necessary capital for their respective needs. V.110, p. 261. 

In Feb. 1920 co. brought out $5,000,000 gen. & ref. 7% bonds Ser. ‘‘A”’ 
and $3,000,000 7% serial debentures, proceeds being used to reimburse co. 
for the retirement of $388,000 Kalamazoo Gas Ist Mtge. 5s due Jan. 1 1920, 
and for capital expenditures already made. This financing will also provide 
for future construction, expenditures including part of the cost of a large 
new steam plant, which the co. contemplates constructing. V.110,. p. 564. 
In Sept. 1920 $2,500,000 gen. & ref. 7% bonds Ser. ‘‘B’’ were brought out, 
proceeds being applied to the retirement of certain underlying bonds and to 
additions and extensions. V.i11, p. 1373. In Sept. 1921 an additional 


Pref Dit. Surplus. 


4% 


+ ane ~ = ee wae brought out. V. 113, p. 1364. 
e of Preferred Stock to Customers.—V.111, p. 1282. 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common $20 .000.000 ($100) $14,425,900. — 
Pref $20 .000 .000($100)6%cum  ...- 2,.916,2 y 21,1 
ht yl thy. eroee fi 336 000..r cass i? . 1,184,000 _____. 

st lien and re . $35, 7 ll 5 g¢ J-J 22,254,000 Jan. ; 
000, gold ($1,000)__._c*tfiInt. at Harris Tr. & Sav. Bk.. PR 
| Trustee. or Harris, Forbes & Co., N.Y. _ 

Gen. & ref. M, Series “A."")} 1920 7g¢J-J 1 5,000,000 Jan 1 1930 

Series ““B 1920 72¢J-J 1 4 000,000 July 1 1935 

(See text) zg c*tf) National City Bank, N. Y., Trustee. 
Serial debentures $3,000,000i 1920 7¢F-A1 3,000,000 See text. 

$100, $500 & $1,000) g_c*tf| Central Trust Co., N. Y.. Trustee. 
Mich. Light ist & ref. M gold | 1916 5M-8S 2,582,000 Mar 1 1946 

1,000, $500 and $100)_c*) Union Trust Co., Detroit, Trustee. 
Flint Gas Co Ist M, seer oa 19904. 5 M-N 493 500 Nov. 1 1924 

($500 & $1,000)_.._c*ntf\Int. at Mich. Tr. Co., Grd. Rap., Trustee. 
Jackson Gas Co mtge, $350,-{ 1897 5 A-O 340,000 April 1 1937 
poo py gale a Titinole Trust & Sav. Bank, Chic., Trustee. 

ac 0 consol mtge - oe ” 
230,000 g ($1,000)__c*tf\ Int. at Mich. Trust Oc. aaa hee e. 
Comm Pow Ist M, $4 0000 .« | 1904 5 J-D 1 078.000 Dee 1 1924 

000 g sink fd ($1,000) .c*tf\ Int. at First Trust & Sav Bk., Chic.. € 
Grd Rap-Musk Pow Ist M/ 1996 5™M-S 
o Eig tl whe .° A ae Ist Tr &S.B., 

a ac ater & s f 1905 5 M-S 

(closed \Int. at Michigan Trust Co., Gd. Rapids. Tr. 
PP on earthy Ba eee Toe at ae Ba acer div. Amount reported as 

standing udes $33,/ reserv to retire a lik 
TTlEd tet atacke like amount of Mich. 


nds.—Of 1st & ref. bonds, sufficient are reserved to retire un 4 
bonds, and remainder is reserved under certain restrictions for prose bo 
and add'ns at 89% of cost. In addition to the amount reported as out- 
standing $+ ,'01.000 are pledged under the gen. & ref. Ser. “‘A” bonds. Subj. 
tocallanyint.dayat105&int. Sink. fund of 1% p. a. of bonds out began 
Jan. 11915. V. 92, p. 465, 526, 1458. Up to April 1 1920 no bonds 
were held in sinking fund. The gen. & ref. 7s are issued c* in the denomi- 
nations of $100, $500 & $1,000: and fully registered in denom. of $1,000. 
$5,000 & $10,000. As security there is pledged under this issue $3,175,900 
com. stock (entire issue), $2.645.800 pref. stock (96% of entire issue) 
and $7,929.500 first and refunding bonds of the Michigan Light Co., 
together with $4,101.000 of the company’s first lien and refunding bonds. 
As further amornts of the preferred stock of the Michigan Light Co. 
are acquired and as additional Ist & ref. mtge. bonds of that co. and 1st 
ien & ref. bonds of the Consumers Power Co. are issued, they shall be 
poompsty pea under the gen. & ref. mtge. Authorized amount un- 
imited. dditional bonds issuable under certain restrictions for (1) 
he acquisition or retirement of underlying bonds: (2) the redemption or 
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retirement of bonds of another series; and (3) 75% of expenditures, made 
for permanent extensions, enlargements and additions. Annual sink- 
ing fund of 1% of all the underlying bonds in the hands of the public 
and gen. & ref. bonds issued and outstanding at the preceding Dec. 31, 
begins March 1 1924: to be used to acquire or retire underlying bonds or 
gen. & ref. bonds of any series. A general reserve fund of 4% of the under- 
lying bonds and the gen. & ref. bonds outstanding began in 1920. Moneys 
in this fund to be expended for maint., replacements, renewals, purchase of 
underlying or gen. & ref. bonds or for exts. & add'ns on account of which 
no bonds shall have been or may be issued. Series ‘‘A’’ are red. all or in 
part on any int. date upon 60 days’ notice at par and int. plus a premium 
of %% for each year or portion of a year between the date of redemption 
and maturity. Series ‘‘bB’’ are red., all or in part, on 60 days’ notice at 
105 and int., on or before July 1 1925, at 103 and int.; thereafter to and incl. 
July 1 1930, and thereafter to maturity at 101 and int. Tax exempt in 
Michigan and tax refund in Pennsylvania. V. 110. p. 564; V. 111, p. 1373. 
$1,380,000 Michigan Light Ist & ref. M. bonds are reserved to retire 
prior liens. In addition to the amount reported as outstanding $1,559,500 
are pledged under the general and refunding bonds. Additional bonds 
may be issued for 75% of cash cost of permanent extensions, &c., under 
conservative restrictions. Red. at 105 and int. on any int. date on 30 
days’ notice; tax-exempt in Michigan. V.102,p.613,890. Jackson bonds 
are red. at 110 & int. Pontiac and Flint issues are red. at 105 & int. 
{nt. on Jackson Gas Co. bonds is payable at Hodenpyl!, Hardy & Co., N.Y. 

Debentures.—The 7% serial debentures mature $500,000 each Feb. 1 
1922 to 1927, incl. Red. all or part, or by series on the first day of any 
month upon 60 days’ notice, at 103% and int. for debentures maturing 3 
years or more from the redemption date: at 102% and int. for debentures 
maturing 2 or more but less than 3 years from the redemption date: and 
at 101% and int. for debentures maturing less than 2 years from the re- 
demption date. V. 110, p. 564 

Dividends on preferred have been paid regularly since organization. 

EARNINGS.—Of combined cos. for 12 months ending June °/ 

Year— Gross. Exrp.&Tazes. Net. Charges. ia 
1920-21___$14,486,914 $9,448,617 $5,038,297 $2,243,207 $2,795,090 
1919-20_.- 12,818,248 8,557,044 4,261,204 1,816,086 2,445,118 

PROPERTY.—Owns and operates electric light and power proper” 
ties in Grand Rapids, Kalamazoo, Jackson, Flint, Saginaw, Bay so 
Pontiac, Battle Creek, Muskegon, Cadillac, Owosso, Manistee, Marshall. 
Albion, Charlotte, Grand Ledge, Allegan, and a number of intermediate 
cities and towns. Hydro-electric plants have about 101.000 h. p. and steam 

yA ey 101.000 h. p. capacity. Total generating capacity about 
OFFICE RS.—Pres., B.C. Cobb. New York: V.-P., E. W. Clark, Phila.: 
V.-P., Geo. F. Hardy, N. Y.: Treas., C. E. Rowl, Jackson; Sec., Robt. 
Davey, Jackson. V. 107, p. 699, 2379: V. 110, p. 259, 264, 564; V. 111, p. 
1086, 1282, 1373, 1569; V. 112, p. 2540; V. 113, p. 75, 1364. 


(7) Manistee Railway Co. 

Operations Suspended.—Owing to the failure of local authorities to grant 
the company any relief either in the form of increased fares or otherwise, the 
company suspended operations Aug. 26 1921. V.113, p. 1156. 

fucorp. in Mich. iu Mareb 19146. Successor to Mauistee Lt. & Trac. 
Co., sold at foreclosure in 1912. The Manistee Pow. & Lt. Co. then took 
over the gas and electric properties but in Jan. 1916 these were respectively 
acquired by the Michigan Light Co. and the Consumers’ Power Co. 

oes the street railway business in Manistee and Filer City. Franchise 
30 yeare from 1904. 

Fare Increase.—In May 1918 fares were increased to 10 cents, with 

commutation tickets at 3 for 25 cents and 7 for 50 cents. 


Stock.—The company’s entire $100,000 capital stock and $60.000 Ist 
mtge. 5s, due 1943, are owned by the Com. Pow., Ry. & Light Co. 


ROAD.—Operates 7.41 miles of track. Gauge 4 ft. 8% in. 35 to 100 
b. T and &5-lb. girder rails. Operates a 50-acre park on ke Michigan. 


OFFICERS.—Pres., C. J. Holmes; V.-P., W. H. Barthold; Sec., J. W. 
Glendenning; Treas., A. J. Bray.—V. 106, p. 2229; V. 113, p. 1156. 


UNITED LIGHT & RAILWAYS CO.—(See Map, page 53.) 


ORGANIZATION .—Incorporated in Maine in July 1910, per plan in 
V. 91, p. 96. Owns over 99% of the common stocks, over 23% of the 
pref. stocks and over 49% of bonds and notes of the following companies: 
Cadillac (Mich.) Gas Light Co. La Porte (Ind.) Gas & Elec. Co. 
Chattanooga (Tenn.) Gas Co. Mason City & Clear Lake (Ia.) RR. 
Cedar Rapids (Ia.) Gas Co. Ottumwa (lIa.) Gas Co, 

Cedar Rapids & Marion City Ry. Co. People’s Gas & Elec. Co., Mason O’y. 
Fort Dodge (la.) Gas & Electric Co. Tri-City Railway & Light Co. 
Grand Rapids Grand Haven & Mus- 

kegon (Mich.) Ry. Co. 

The Grand Rapids-Grand Haven & Muskegon Ry. was acquired in Jan. 
1912: V. 94, p. 209. The Tri-City Ry. & Light Co. was taken over in June 
1912: V. 94, p. 769. The Cedar Rapids & Marion City Ry. Co. was 
acquired in July 1912. 

In Feb. 1913 purchased the People’s Gas & Electric Co. and the Mason 
City & Clear Lake RR. In 1913 also acquired the Iowa & Illinois Ry. 
and the Iowa & Ill. Ry. Term. Co., but in Jan. 1916 these two cos. were 
consolidated with the Davenport & Muscatine Ry. (forming the Clinton 
a avenncr: & Muscatine Ry.) under the management of the Tri-City Ry. 

ght Co. 

On Sept. 8 1920 a company bearing the name of the United Light & Rys. 
Co. was incorp. in Delaware with a total authorized capital of $50,000,000. 
It is understood that this was done with a view to prepare the wey for a 
readjustment of the present capital. V.111, p. 1084. The United Light 
& Rys. Co. of Maine owns ali the outstanding com. stock, except directors’ 
shares, of this company. 


OPERATIONS.—Doee entire gas business in Davenport, Cedar Rapids 
(supplying also suburbs of Marion and Kenwood Park and intervenin 
territory), Ft. Dodge, lowa City, Mason City, Bettendorf, Ottumwa an 
Muscatine, [a.; Cadillac, Mich., La Porte, Ind., Rock Island, Moline, 
East Moline, Milan, Silvis and Watertown, lIll.; and Chattanooga, Tenn.; 
entire electric-ligns and power business in Davenport, Ft. Dodge, lowa 
City, Mason City and Muscatine, Ia.; Rock Island, Moline and East 
Moline, lll., and La Porte, Ind. Has hot water and steam-heating system 
jx Davenport and Mason City, Ia., and La Porte, Ind. Operates street 
railways in Cedar — Marion, Mason City, Muscatine and Davenport, 
Ia., and Rock Island, Moline and East Moline, Ill.; interurban railways 
are operated between Cedar Rapids and Marion, Ia.; Mason City and 
Clear Lake, la.: Davenport and Clinton, la : Davenport and Muscatine, 
Ia.: Davenport, Ia., and Rock Island. Moline and East Moline, Ill., Grand 
Rapids. Grand Haven and Muskegon. Mich. In all, 55 communities, with 
@ population estimated at 600,000 are served. Franchises expire from 
seas to 1960; approximately 73% are indeterminate or extend beyond 
19 


Fares.—In Dec. 1918 a 6-cent fare franchise was favorably acted upon at 
a city election of Cedar Rapids. V.107,p.2478. Seealso V. 111, p. 1184. 
In Aug. 1919 was auth. by the Il. P. U. Comm. to charge a straight 7-cent 
fare in Illinois cities. In Aug. 1919 the City Council of Davenport, la., 
passed an ordinance raisino fares to 7 cents. In Sept. 1920 fares were fur- 
ther raised to 8&8 cents. 

Transfer Agencies. —Stock transfer agencies are maintained in New York. 
in Chicago and in Grand Rapids. See V. 97. p. 1358. 


STOCK AND BONDS.— Date. Interest 
Common $12,500,000 ($100)_. .--- Q-J 
19,955.600 Oct’21,1 


Ist pref $12.500.000 ($100) ; 
5 2 3D 9 196 700 June 1 .93 


, & wees ers 
First & ref mtge gold ($100./ 1912 
$500 & $1,000)__. c*&r_tf| New York Trust Co.. N. Y., Trustee. 
Oonv debentures gold ($100. 1916 68 M-N 2,000.000 Nov 1 
$500. $1.000 &c). .c*&r*tf\ Int. at New York Tr. Co., N. Y.. trustee. 
Sec notes (ser '20) $2,000.,000\ 1920 7g A-O1_ 1 %88,500 Apr_ 1 1922 
($100, $500&$1,000) g_c*tf /Int. at New York Trust Co., N. Y., Trustee. 
Secured notes, ser. ‘‘B’’ ($100/ 1918 7g A-O 1.498,000 Apr 1 1923 
$500 & $1.000)___.__-- c*tf\Int .at New York Trust Co., N. Y., Trustee. 
Secured notes ($100, 1920 88 M-N 2,000,000 Nov 1 1930 
$1,000) gold tf\Int. at New York Trust Co., Trustee. 
‘*hattanooga Gas first mtge{ 1907 5 J-J 466,000 Jan 1 1927 
$1,500,000 g ($1.000) c*tfi Int. at Con. & Com. Tr. & Sav. Bk., Chic., 
| Trustee, or First Nat. Bank, New York. 
1906 6 A-O 370,000 April 1 1931 
Int. at Central Tr. Co., Chicago, Trustee 


For securities covering railway properties see separate companies below 

Stock.—First pref. stock is eemable at 105 and accrued divs. The 
2d pref. stock was conv. into 1st pref. or com. stock, share for share, in 1915. 
Com. is only stock with voting power. V. 91. p. 96, 519: V. 92. p. 1110; V. 


Outstanding. Maturity. 
$6 864,500 See text 





Ocr., 1921.] 


—_ 
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95, p. 421. $329,400 additional com. stock is held in agg og B oe py of 
e Un 


the outstanding Chatt. Gas Co. pref. stock is owned by ted Light & 
Railways Co. 


Bonds .—Int. on first and ref. mtg. bonds is 
or Continental & Commercial Trust & Savings Bank, Chicago. Mortimer 
N. Buckner is co-trustee. $7,382,500 bonds (not included in amount out- 
standing above) are deposited as ty for notes and $305.400 are in 
treasury. Additional bonds may be issued for refunding underlying bonds 
and for 75% of par value of preferred stocks of underlying companies re- 
deemed or ps , 75% of cost of betterments, improvements and addi- 
tions, and for 75% of cost of additional pro y. under certain restrictions 
Redeemable as a whole or in on any int. day at 102% and int. on 60 
days’ notice. A depreciation fund of 2% on all bonds out became operative 
in 1917. See description of bonds in V. 102, p. 1898. Chattanooga Gas 
Co. bonds have a sinking fund of $15,000 per annum from 1912 to 1926 
inclusive, on first $500, bonds and 2% additional on any further bonds 
issued. Subject to call at 105 and int. V. 84, p. 805. $7,000 of bonds 
reported outstanding owned by United Light & Railways Co. 

The bond secured notes “series of 1920,’’ are secured by cash equal to 
the face amount of notes or Ist & ref. 5s in the ratio of 133 1-3%. Are 
redeemable all or part at any time upon 4 week's notice since Oct. 1 1921 
at 100 and interest. Pennsylvania 4 mills tax refunded. V. 110, p. 1416. 
The 10-year 8% bond-secured notes of 1920 are secured by cash equal 
to the face amount of notes or first and refunding 5s in the ratio of 133 1-3%. 
Redeemable, all or part, at any time on 30 days’ notice at 107% and 
int. up to and incl. Nov. 1 1921; thereafter at % of 1% less during each 
of the next 5 years, and thereafter at 1 point less each year until maturity; 
yey interest in each case. Penna. 4 mills tax refunded. V. 111, p. 2141. 

eries ““B"’ of 1918 are secured by Ist and refunding 5s in alike ratio. 
Additional bonds of these or subsequent series may be certified only upon 
deposit of additional Ist & ref. 5s in the sare ratio. Subsequent series 
may not mature later than Nov. 1 1927. Proceeds from sale of additional 
notes may be used for additions, &c., and for acquisitions. Notes outstand- 
ing at any one time not to exceed $5,000.000. Co. will pay normal Federal 
income tax not in excess of 2%; Pennsylvania 4-mill tax refunded. Series 
*“*B”’ are redeemable, all or in part, on any interest date on four weeks’ 
esr at ie fae and int. to Oct. 1 1922, and thereafter at 100 and int. 

° é, D. o- 


Debentures .—The direct obligation of the co. No mortgage may be cre- 
ated junior to the Ist & ref. M. without equally securing the debs. At no 
time shall there be outstanding debs. in excess of 75% of the total of 6% 
pref. stock outstanding. No further debs. may be issued unless earns. 
available for interest c ges are 3 times the requirements on the deb. 
then outstanding. incl. these applied for as well as the int. upon any un- 
debt. hey are callable, all or part, upon 4 weeks’ notice to Nov. 1 
1921 at 192 and int. and thereafter at 101 and int. Convertible upon 10 
a do notice to Nov. 1 1923 into 6% pref. stock at the rate of $1,125 par 
va = 
Dp. 


ayable at office of trustee 





— each $1,000 par value deb. Pa. State tax refunded. V. 103, 
ive 


Maintenance and Depreciation Fund.—The co. must set asids yearly not 
less than 124% of ite gross earnings, any part of which not actually ex- 
nded ip any calendar year for maint., &c., to 
itions, &c., against which no additional bonds may be issued. 


Dividends of 14% have been | quar. on lst pref. since Oct. 1910 to 
and incl. Oct. 1921. The second pref. received #4 % quar. from Oct. 1910 
to July 1915. Was then converted into lst 
div. on com., see V. 94, p. 1250. Divs. of 1% on com. were paid quar. 
from April 1913 up to and tncl. July 1914. None to Oct. 1916, when 1% 
was paid, same rate quarterly since to and incl. Oct. 1919. Jan. 1920 div. 
deferred (V. 109, p. 2357). Nonesince. A stock dividend of 1% payable 
in common stock, was paid April 1 1914 in addition to the regular dividend 
of 1% paid on the same date. V. 98, p. 525. 


REPORT .—Report for cal. year 1920 in V. 112, p. 2408; V. 113, p. 413. 
Combined Earnings of Subsidiary Companies. 
Combined Earnings of Subsidiary Company—12 Months ending Aug. 31.- 
Gross. Erp. &Tat. Net. Int., &c. Surplus 
$11,728,485 $8.554,893 $3,173,592 $1,771,888 $1,410,704 
11,089,612 8,207,177 2,882,435 1:;745,085 1,137,350 
Income Account United Light & Railways Co. for Years ending Aug. 31. 
1921 1920. 1921. 1920. 


ref. and com. stk. As to stock 


Earns. on stks. 
of sub. cos_$1,389,722 
Other income. 1,408,751 


TN i $2,798,473 
Exps.&taxes. 405,258 


‘Interest 
$1,125,912! bonds and 
1,456,046 | _. $1,011,126 
—__—__——_—— | Preferred divi- 
$2,581,958! dends 6§28 287 
256,746 | — ——— 
———— | Total deduc’s_$1,639,413 $1,547,324 
$2,325.212|Bal., surplus. $753,802 $777,888 


on 
$944,066 
603 ,258 





Net earnings_$2,393,215 
Onerating Statistics— 
12 Mos. 
M. cu.ft. of gassold____ 2,3: 
K.w.h. elec. energy sold_151,6 
Revenue passengers: 
Urban railways_-__ _-- : 
Interurban railway_-- 


"18. 
2,008,539 1,3 4 
9 154,561,096 160,6 6 


42,157,029 43,005,687 
2 785,168 2,572,568 


PROPERTY .—Electric light and pewer is furnished from 10 centra 
stations with a total generating capacity of 103,650 h. p. of which 7,215 

. p. is water power: 193 miles of high-tension transmission lines, 2,706 
miles of distributing lines, sub-stations, &c. Gas is supplied from 11 
stations with 996.97 m. (3-inch equivalent) of gas mains. ‘lhe companies 
combined have over 65,529 gas and over 47.845 electric customers. The 
maeaot and interurban railways have a total mfleage of single track of 276.5] 
miles. 


OFFICERS.—Pres., Frank T. Hulswit, Chicago; V.-Ps., Richard 
Schaddelee, Grand Rapids: B. J. Denman, Davenport, and T. J. Weber, 
Grand Rapids; Sec. & Treas., L. H. Heinke, Grand Rapids; Asst. Sec. & 
Asst. Treas., F. F. Kelley; Gen. Megr., Richard Schaddelee; General office, 
Portland, Me.; executive office, Chicago; operating headquarters, Grand 
Rapids; operating headquarters for lowa district, Davenport, Iowa.— 
V. 109, p. 2357; V. 110. p. 1291. 1416, 2071, 2084: V. 111. p. 190. 494, 897, 
1084, 1184, 2141; V. 112, p. 1400, 1979, 2408, 2414; V. 113, p. 413. 


(1) Grand Rapids Grand Haven & Muskegon Ry.—Electric road. 
Third-rail system. Entire stock owned by United Light & Rys. Co. 


ORGANIZATION .—Incorporated in Michigan on March 6 1899. Owns 
and eperates an clectric road on fenced right of way. connecting the three 
cities named in the title, a distance of 4) miles. Franchises in all tewns 
through which it passes extend to 1929: otherwise private right of way. 


Rates.—In July 1918 applied to the I.-S. C. Comm. for auth. te increase 
class rates from points on the line to Milwaukee, Wisc., by 25%. In 
July 1918 filed suit in the U. S. Dist. Court at Grand Rapids, seeking to 
enjoin the State from enforcing the law fixing the maximum rate for inter- 
urbans in Michigan at 2 cents a mile. V. 107, p. 291. In Dec. 1918 
Judge C. W. Sessions, in the U. 8S. District Court at Grand Rapids, Mich., 
held valid the Michigan 2-cent fare law thus preventing the company from 
collecting 3 cents per mile. V. 108, p. 78. Im May 1919 the Michigan 
Legislature passed a bill increasing passenger rates on steam and electric 
interurban roads from 2 to 2% cents and 3 cents per mile. See under 
caption ‘‘United Lt. & Rys. Co.,’’ V. 108, p. 2123. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock , $1.206,000 ($100)..._.. —- tm $1,200, 
let mtge,. $1.500.000 ($1,000) | 1901 5 2 J-J 1,560,000 July 119 
gold c*tf Int. at Guaranty Trust Co., N. Y., Trustee. 


Stock.—Entire stock, except directors’ shares, deposited under United 
Light & Rys. Co. lst and . mtge. 


Bonds .—The interest on outstanding bonds was guaranteed for 5 vears 
by the Security Investment Co. of Pitteaburgh. See V. 76, p. 479. $6,000 
of outetanding bonds held by United Light & Railways Co. 


ROAD.—Extends from Grand Rapids in a northwesterly direction to 
Muskezen, with a branch to Spring Lake and Grand Haven. Connectea at 
Grand Haven with Goodrich Line of steamers for Chicago and Crosby Line 
of steamers for Milwsukee. which are in operation all the year round. Tota) 
track, 56.54 miles, of which 4.22 m. in Grand Rapids and 3.43 m. in Mus- 


. Dec. 31 "20. Dec. 31°19. Dec. 3 
1 


] 
287 5,43 
3,450 17: 7,41 


Maturity 


be used for extensione, ad- | 





kegon are operated under trackage agreement with the Grand Rapids Ry. 
and the Muskegon Trac. & Ltg. Co. (see V. 113, p. 1674). 70-Ib. T rail. 
Operates 23 passenger, 16 express and 5 work cars. Also does a freight 
a 100, p. 901, 1672; V. 107, p. 82, 291; V. 108, p. 2022; V. 113, 
Dp. i4. 


(2) The Tri-City Railway & Light Co. 


In June 1912 control was ulred by the United Light & Rys. Oo. 
Tri-City Ry. & Lt. com. stockholders received in exchange for their shares 
% Ay me 06 as The Unived ve x owe wie 538 O18 900 
—V. 94, p. 768. n : . Co. owns $8,915. 
common and $173,800 preferred stock. oe 


ORGANIZATION .—Incorporated in Connecticut March 3 1906 and 
owns all the stock a directors’ shares, of the following companies 
Tri-City Railway Co. of Iowa. Moline-Rock Island Mfg. Co. 
Tri-City Ry. Co. of Illinois. | People’s Light Co. 

People’s Power Co. C.D. & M. Ry. Co. [but see below) 
lowa City Light & Power Co. | Muscatine Lighting Co. 


Controls all gas plants, electric-lighting companies and street railway 
lines in the cities of Davenport, Iowa City, Muscatine, Bettendorf and 
Rockingham, Ia., and Rock Island, Moline, East Moline and other smaller 
towns in Illinois, and an interurban connecting Muscatine, Davenport and 
Clinton. Population served, approximately 177,000. Railway franchises 
extend to 1930, 1935 and 1951; electric franchises to 1935 and 1943, and 
gas franchises to 1929, 1933 and 1943. 

In Jan. 1916 the properties of the Iowa & Illinois Ry. and Iowa & Illinois 
Terminal Ry. companies (formerly owned by the United Light & mye. Co.) 
were acquired and merged with the Davenport & Muscatine Ry.. pow 
the Clinton Davenport & Muscatine Ry. All of the $1,063. lst M. 
bonds of the Iowa & Illinois Ry outstanding have been acquired by the 
Tri-City Railway & Light Co. In Sept. 1920 the United Light & Power 
Co. and the Watchtower & Campbell's Island Park Co. which had been 
owned by the Tri-City Ry. & Light Co. were dissolved. V.111, p. 1084. 


Sub Cos. Consolidate.—The Tri City Ry. of Il., in June 1920, was auth. b 
the lll. P. U. Comm. to purchase the tracks and equip. of the Moline R 
Island & Eastern Trac. Co. The former co. issued $195,000 bonds in 
— with the consolidation. V. 110, p. 2488. Compare V. 110, 
p. ; 

Fare Increases.—On July 20 1920, fares on the Rock Island, Moline, 
East Moline and Silvis lines were raised from 7 to 8 cents. Shortly after 
this these rates were increased to 10 cents. V.111, p. 589, but see V. 112, 
p. 373. In Sept. 1920 the company began charging a 9-cent fare in Daven- 

ow: wane rebate slips pending a final hearing on this question. 

o B11, D- 4. 


Receivership Suit.—In Nov. 1920 the city of Davenport filed suit in the 
Scott County Dist. Court asking the appointment of a receiver for the co. 
The city charges that the company violated the terms of its franchise by 
7 ath to no its property in repair; by charging excessive fares, &c. 

, : 


STOCK AND BONDS— 





Date. Interest. Outstanding. Maturity, 

$9,000,000 See text 
$3. : 6 Q-J 3,000,000 Oct. ‘21, 1 

Ooll trust first lien mortgage g A-O 6,946,000 April 1 19 


1 5 
$9,000,000 s f ~ ett at N. Y. Trust Co., N. Y., Trustee. 


let & ref mtge venget s 1910 §8/J-J 10.696,.000 July 1 1930 
gold c*&r*tf{Int. at Central Trust Co., N. Y., Trustee. 


Tri-City Railway ist M_...tf 1902 5M-8 54.000 Sept 1 1922 


lowa City Light & Power{ 1912 5M-8S 400,000 Sept 1 1932 
refunding mortgage ($1,-{Interest at Continental & Comm’! Trust & 
000,000 ($1,000)_____c*tf!| Sav. Bank, Chicago, Trustee. 


lowa City Gas & Electric | 1909 6M-N 212.500 See text 
mortgage $400,000 tf\ Int. at Chic. Tr. & Sav. Bank, Trustee. 


Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 827! 
p- 1213. Listed on Montreal, Teronto and Louisville Stock Exchanges. 


Bonds.—Of the $9,000,000 coll. trust bonds, $2,000 ,0060 have been retired 
bY sink. fd. Subj. to call on any int. date at 105 and iat. A es fund 
ef $50 .000 ann. from Jan. 1 1908 to 1913; $150,000 for succeeding 5 years 
then $250, per ann. to maturity. Coupon bonds are in denomination 
of $1,000 and registered bonds in $1.000. $5.000 or $10,000 and multiples. 
They are listed on N. Y. Stock Exchange. Of the ist & ref. bonds, suf- 
ficient are reserved for prior liens, and remainder for 85% of cost of ad- 
ditions and improvements. Subject to call at 105 and int. on any int. date. 
Sinking fund of 14% of bonds out begins Feb. 1 1924. V. 93, p. 1465 
$7 ,.495,000 ef outstanding Ist & ref. bonds are owned by Un. Lt. & Kys.Co. 
Of the $54.000 Tri City Ry Ist M. 5s .United Light & Rys Co. owns $13,000, 

All the outstanding lowa City Gas & Elec. Co. Ist Mtge. bonds are 
owned by Tri-City Ry. & Light Co. They mature serially $4 .000 to $9,000 
annually from May 1 1912 to May 1 1927 and $135,000 in 1928. Subj. to 
call at 105 and int. on any int. date. Additional bonds may be issued for 
gs os fom of extensions and betterments. $1.500 owned by Un. Lt. 

ys. Co. 


Diridends.—First div on pref., 14%, paid July 1906, and 14% quar. 
since to and including Oct.1921. A dividend of 1% was paid on the com- 
mon stock Jan. 1 1915 (practically all of this stock is owned by United Light 

Ry. Co. and previous disbursements were not made public). and quar. 
to and incl. April 1918. In 1919, 5%. In 1920, Oct., 1%. None since. 


ROAD .—Operates over 170 miles of standard-gauge track, connecting the 
cities of Clinton and Davenport, jowa, and Rock Island, Moline and East 
Moline, Ill.; including an extension to Muscatine Pass in operation in 
1912 and city lines in Muscatine. 80-lb. girder and 60 to 75-Ib. T rail. 


OFFICERS.—Pres., B. J. Denman, Davenport; V.-P., Richard Schadde- 
lee, Grand Rapids; V.-P., H. E. Weeks: Treas., Frank T. Hulswit; Sec., 
H. E. Littig.—V. 111, p. 295, 589, 1084; V..112, p. 373, 2750. 


(3) Cedar Rapids & Marion City Ry. 


ORGANIZATION .—Incorp. ay 1891 in Iowa. 
Sean’ expires 1941 and indeterminate on interurban. 
& Rys. Co. owns $584,801 stock and $793,000 bonds. 

Fares.—At a city election of Cedar Rapids held on Dec. 17 1918 the *. 


was auth. to increase fares to 6 cents. In Sept. 1920 fares were 
8 cents. 


STOCK AND BONDS— 
Stock $1 .000.000 ($100) 
lst mortgage series ‘‘A”’ 





Franchise in Oedar 
The United Lt. 


Date. 


1920 
‘New York Trust Co., trustee. 

Bonds.—All the outstanding bonds are owned by United Lt. & Rys. 
These bonds were issued in 1920 at which time an issue of $184,000 Ist 
Mtge. 5s due in 1931 were retired. 


ROAD.—Owns and operates road 28.90 miles in length, extending from 
Cedar Rapids, Iowa, to Marion: second track, 2.28; sidings. 3.17; total of 
all. 28.90 miles. Rails, 45. 60 and 80-Ib. T 


(4) Mason City & Clear Lake Railroad Co.—A trolley road. 
ln Feb. 1913 the United Light & Rys. Co. acquired control. 


ORGANIZATION, ETO.—A trolley road. Operated since July 1897. 
Owns right of way 33 feet wide from Mason City te Clear Lake, 9 miles 
Length of line within and between the two cities, 18.6m. Handles ail 
freight com over Minn. & St. Louis, Chie. R. 1. & Pac., Chi o & North 
West. and Chic. Great West. railways between Mason City and Olear Lake. 
Franchises run until Oct. 31 1935. 


Fare Increase.—In Sept. 1920 fares were raised to 8 cents. 


STOCK AND BONDS— Date. Interest. Outstanding. 
9 oar ieee $2.500,000| 1912 6¢J-D 3 

en mer 6 ° ° ~ 

gold ($1,000) c*tf (Int. at First Tr. & Sav. Bk., Chic., Trustee. 

Bonds.—Kemaining bonds are for extensions and betterments at 76% >. 
cost, annual net earnings are 1% times int.. (incl. bonds 
to be ed). Red. at 105 and int. on any int. cor Sin fund of 2% 
per annum began June 1 1913 to provide for additions and betterments 
+ for upenaes ¢ > $8,500 of outstanding bonds owned by ae R ys 

oe. . « D. 7 . 


Interest. Outstanding. Maturity. 


Maturtty. 
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GREEN BAY, WIS. 


WISCONSIN PUBLIC SERVICE CO.Controlled by Wisconsin Secur- 
ities Co. (see under ‘‘Milwaukee’’) 


ORGANIZATION .—Incorp. in Wisc. in May 1905, as Green Bay 
Trac. Co. Name changed in Dec. 1911 to Wisconsin Public Service Co. 
Acquired on Jan. 1 1912, Northern Hydro Elec. Pwr. Co. and all capital 
stock of Green Bay Gas & Elec. Co. On Jar. 1 1914 Green Bay Gas & 
Elec. Co. was consolidated and the Minahan Elec. Co. was purchased and 
consolidated. Owns hydro electric power station at High Falls, 61 miles 
north of Green Bay and undeveloped water power at Johnson Falls, 4 miles 
below High Falls. Furnishes electric light and electric power to Green Bay, 
Wis. and suburbs. Owns electric power transmission lines, High Falls to 
Green Bay—Green Bay to Manitowoc, and Two Rivers, and Green Bay 
to Wrightstown, Kaukauna and Brillion—in all 83.11 miles. Furnishes 
electric power to Manitowoc, Two Rivers, Wrightstown, Denmark, Brillion, 
Chilton, Pound, Coleman, etc. Owns steam power station in Green Bay 
and leases from Wisconsin Securities Co. steam power station in Manitowoc. 
High voltage line of subsidiary corporation to Kewaunee, Algoma, Sturgeon 
Bay and several small communities, in all about 76 miles. Operates city 
street railway in Green Bay. interurban lines to Kaukauna, DePere and 
Duck Creek, in all 43.11 miles of track. Owns gas plant in Green Bay and 
furnishes coa! gas and water gas to Green Bay, DePere and neighboring 
territory. 

Fare Increase.—In Dec. 1920 the co. was auth. by the Wisc. RR. Comm. 
to increase cash fares to 10 cents. V. 111, p. 2425. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity 


tge. , 5 « J-J 

gold ($1,000) c*tf/Int. at Wisconsin Tr. Co., Milwaukee, trus. 
Green Bay G& E ist&refMi 19095 5g M-N 437,000 May 1 1935 
5/0000, § ($1,000)___.c*/Int. at Wisconsin Tr. Co., Milwaukee, true 
isc. Pub. Serv. bonds are subj. to call on any int. day at 105 
and int. Remaining bonds are for acquisitions and to retire underlying 
bonds under certain restrictions. See V. 94. p. 1697. Sinking fund of 2% 
On bonds outstanding began in 1917. The Green Bay Gas & Electric 
bonds are subject to call at 105 until 1924; thereafter at par; $75,000 have 
been paid and canceled. $228,000 are pledged as additional security under 

the Wisc. P. 8. Co. lst M. & ref. bonds. 


EARNINGS.—Of combined properties for 12 mos. ending Dec. 31: 
ear— Gross. Net(after taz.) Interest. Bal., Surplus. 
$1,223 ,689 $246,407 $233,470 $12,937 
938 ,255 309 ,656 218,420 91,236 
ROAD, &c.—Owns and operates all lines in the city of Green Bay; also 
a line from Green Bay to East De Pere, and branch to Duck Creek and a 
line from Green Bay to West De Pere, Little Rapids, Wrightstown and 
Kaukauna; total, 43.11 miles of track. 70 and 85-Ib. ‘““T’’ and girder rail; 
gtr 22 cars, leases 6; total, 28 cars. Gas meters, 4,867; electric meters, 


OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-Ps., C. R. Phe- 
nicie, Green Bay, and J. P. Pulliam, Milwaukee; Sec., Howard Greene, 
Milwaukee; Treas.. H.C. Mackay: Gen. Mer., J. P. Pulliam, Milwaukee. 
—V. 94, p. 1697; V. 111, p. 2425; V. 112, p. 2750. 


GREENFIELD, MASS. 
MASSACHUSETTS CONSOLIDATED RAILWAYS. 


ORGANIZATION .—Organized in Boston on Nov. 16 1911 as the Massa“ 
ehusette Northern Rys. In May 1913 name was changed to the Massa~ 
chusette Consolidated Railways. Is a voluntary association managed b 
a board of seven trustees. V. 93. p. 1462, 1599. 1787. Controls throug 
stock ownership the following companies: 

Concord Maynard & Hudson St. Ry.| Millers River Street Ry. (proposed). 
Connecticut Valley Street Ry. Northern Massachusettes Street Ry. 

The system comprises 114 miles of road, serving 20 cities and towns in 
Central and Northern Massachusetts. Both passenger and express service 
are provided. Rights of way have been partly secured on tue proposed line 


from Orange to Millers Falls. 

Shares— Outstanding. Last Dio. 
Common oft 640.300 ($100) See text. 
Pref $1.1 See text. 


.000 ($100) cum (see text) Q-F 


STOCK .—Additiona! pref. shares only to be issued when net earnings for 
12 mos. ending not more than 180 days prior to date of issue shall have beep 
1 times amount necessary to pay div. on shares out and applied fer. 

Divs. on pref. are 5% to Nov. 1 1914, incl.; 54% to Nov. 1 1917.., inel., 
and oe thereafter. In case of liquidation pref. is entitled to hs 10 per share 
up to Nov. 1 1914, $115 to Nov. 1 1917 and $120 thereafter. V.93, p. 1599 

Dividends.—On pref., 1912 to 1914. 5% perannum. In 1915 and 1916 
5%%. Feb. 1917 div. passed. None since. On com., a div. of 4% 
was paid Oct. 15 1913. None since. 

EARNINGS. Gross Er- Net Pref .Div. 

Year ending— Income. penses. Income. (5%%). 
Dec. 31 1920____$14,663 $2.896 $11,766 None 
Dec. 31 1919_.... 11,625 2,570 9 055 None 
Dec. 31 1918_--- 11,359 2.896 8,794 None 
2 _ Combined Earnings of Subsidiary Companies. 
Year ending— Gross. Net. Int.&Tazres.Pf.Div Com.Div. 
Dec. 31 1920___.$647,921 $34,055 $132,938 

Dec. 31 1919___- 642,718 143,826 134,021 sur.9,804 
Dec. 31 1918_--- 526,805 37,925 132,577 ; def.94,652 

OFFICERS.—Sec. & Treas., D. P. Abercrombie Jr.; Greenfield, Mass.— 
V.97, p. 365, 951; V. 100, p. 1168, 1671; V. 104. p. 1702 V. 106, p. 2011. 

(1) Connecticut Valley Street Ry.—Trolley. The Mass. Consol 
Rys. owns 4,996 shares of the common stock. 


ORGANIZATION .—Incorporated in 1899. Commenced Jan. 22 1900. 
Is a consolidation on April 1 1905 of the Northampton & Amherst Street 
Ry., the Greenfield & Turner's Falis Street Ry. and the Greenfield Deerfield 
& Northampton Street Ry., as per plan in V. 80, p. 1111. 

In May 1915 the Governor of Mass. signed a bill authorizing the Northern 
ar = sats to absorb the company by consolidation or purchase 

Authority to Operate Motor Vehicles Granted.—On June 19 1919 was auth. 
by the Mass. P. 8. Comm. to acquire and operate passenger motor vehicles 
between Greenfield and Montague. V. 108, p. 2528. 

Rates.—In Sept. 1918 filed with the Mass. P. 8. Comm. a tariff, effective 
Nov. 4 1918, under which the system was divided into 47 zones, each 
approximating 1 mile long, the rate of fare to be 3 cents in each zone, with 
a 6-cent minimum charge. V. 107, p. 1099. In Oct. 1918 filed with the 
Mass. P. S. Comm. a local and joint class freight rate and minimum tariff 
ieereas tage yy epens 25 70 + ae | 13 De was auth. by the 

, - Oo ° ° ncrease fares from to cents, 
sold at 744 centseach. V. 111, p. 492. ow ee 

STOCK AND BONDS— Date. 
Stock , com , $500,000 ($100) 
Fret -$120.000(6 %o cum) ($100 
Connecticut le Ist 








Note Balance, 
Deficit. 
$11,419 
11,753 
13,450 


Balance. 
def .$98 ,884 


-~——-—-—-—--— = 


Interest. 


re * = = = 


Ouitoneine Maturi y. 
M-S 
zg M-8 


7) 
500.000 Dec ‘16, 1% 
120.000 See text, 
a 0D July | 1923 
oston . Trust. 
e./ 1990 5g@M-S 180,000 Ju! 
$180,000 g ($1 POD) Cte } Int. at Old Colony Trust Co., Ruy Ro, 
Greenfield Deerfield & North/{ 1903 g 150,000 1 1923 
first mort, $150.000, gold{ Int. at Mercantile Trust Co., Boston, Trust. 
$1,000 and $500) _.c*._.ntf|No sinking fund and bonds cannot be called 
Green& Turn Fallsconsm $130,- {1903 g J-D 130,000 June 1 1923 
000 g ($500. $1.000) c*.ntf) Interest at Beacon Trust Co., Boston. Trus. 
Notes payable Avg. 1 1921 Ro 363.588 
Bonds.—The Northampton & Amherst bonds are subject to call at 105 
on 4 weeks’ notice. as are the bonds of the Connecticut Valley Street Ry. 
Both issues originally matured Sept. 1 1920 but were extended to July 1 1923. 
The $120.000 Connecticut Valley bonds were issued under the first mtge. of 
the Northamp. & Amh. St. Ry., which was originally drawn for $300.000. 
Dividends.—On pref., 3% semi-ann. since Sept. 1910 to and incl. March 
BO). 2567 1 1907 Foes es GES TI 1OTE Be han toed per ond. Sept. 
’ o; in ’ o;, Mm ’ o, M 1i¥is, ©; in 1914, 3%. In - 
Feb., 34%; May, %%; Aug., %%. Im Dec. 1916,1%. — 
EARNINGS.—For calendar year _ 1920,gross,$303.758:net.$2 : 
int. and taxes, $56,960: bal., def., $33,802. aes 158; 


ROAD.—Owns and operates 47 .054 miles of track between Miller's Falis 
Turmer's Falls. Greenfield, Northampton and Amherst. 41 passenger 
cars, 2 snow-plows 5 other cars and 1324 electric motors. 


» cece 
{ 1900 


(An Ry 5 
; )..c*_ntf\ Int. at Old Colony Trust Co., 


ortham & Amh Ist mtg 


| 


| 





| rates by about 25%. 








‘tL. H. Hole, Jr.; Gen. Mer., R. J. Hole.—V. 111.4 


OFFICERS.—Pres., C. W. Hazelton; V.-P. & Gen. Mer., 
crombie Jr.; Treas., F. A. Persons; Supt., J. A. Taggart.—V. 1 
V. 106, p. 2010; V. 107, p. 1099; V. 108, p. 2528;V. 111. p. 492. 


(2) Northern Massachusetts Street Ry.—The Massachusetts Consol. 
Rys. owns all the common stock ($350,000). 


ORGANIZATION .—Incorp. in Mass. on July 1 1894 as the Athol & 
Orange Street Ry. Name changed to above on May 11913. In Jan. 1913 
egg the property and franchises of the Templeton Street Ry. and op 

ar. 1 1913 absorbed the Gardner Westminster & Fitchburg Street Ry. 
As a result of these acquisitions, stock was increased from $74,500, all of 
one class, to $500,000, of which $150,000 is 6% cum. pref. stock. 

The Governor of Mass. in May 1915 signed a bil! authorizing the com- 
pany to absorb the Connecticut Valley St. Ry. by consolidation or pur- 
chase. V. 100, p. 1833. 


Rates.—In May 1918 was auth. by the Mass. P. 8S. Comm. to eliminate 
the 5-cent fare limit and to adopt zones of about 1 mile in length with a fare 
of 5 cents for the first 3 zones or fraction thereof and 2 cents for each addi- 
tional zone. V. 106, p. 2011. In Oct. 1918 filed with the Mass. P. 8. 
Comm. a local and joint class freight rate and minimum tariff. increasing 
V. 107, p. 1482. Effective May 3 1920 the co. was 
authorized by the Mass. Dept. of Public Utilities to increase the minimum 
rate of fare to 10 cents, good for 2 zones, with 5 cents for each additional 
zone. Number of zones was reduced from 42 to 25 but length of each 
extended. V.110, p. 1973. 

The int. due Feb. 1 1920 on the $185,000 Gard. Westmin & yucsbese 
lst M. 5s was paid, but the prin. also due on that date had not been = 
up to Sept. 28 1921 and no definite agreement as to extension had 
—- Int. on this issue, we understand, now accrues at 6%. V. 110, p.- 
1849. 


STOCKS AND BONDS— Date. 
Common $350,000 


D. P. Aber- 
00, p. 1167; 





Interest. Outstanding. Matur 


aodinailte $350,000 In'14-'15.2 
Pref 6% cum $150,000 - ’ See text 
Ist & ref M $500,000 ($1,000 {| 1913 5 « M-N 315,000 May 1 1943 
red'lon4% int bas _c*tf| Int. at American Trust Co., Boston, Trustee. 
Gard Westm & Fitchburg Ist; 1900 5 F-A 185.000 Feb 1 1920 
mtge ($1,000) gold__c*ntfi Int. at Old Colony Tr. Co., Trustee. 
Notes payable Aug. 1 1921._. --_- 050, 


Bonds.—Of the $500,000 Ist & ref. bonds, $185,000 are reserved to 
retire an equivalent amount of underlying bonds. No sinking fund. 
- Di — Aug. 1917 div. of 1 i % on the pref. stock was deferred. 
one since. 


EARNINGS.—For cal. year 1920, gross, $266,254; net, $16,863; int. and 
taxes, $53.501: bal., def., $36.638. 


ROAD.—47.7 miles of track.—V. 107, p. 1482; V. 110, p. 1849, 1973. 


(3) Concord Maynard & Hudson Street Ry.—A trolley road. The 
Mass. Consol. Rys. owns 2,319 shares of the stock. 


ORGANIZATION .—Organized in Massachusetts Mar. 27 1901. | 
quired Concord & Clinton St. Ry. Feb. 1 1902. On Aug. 25 1911 acquired 
Lowell Acton & Maynard St. Ry. V.93, p.1786. Franchises perpetual. 


Operation.—It was reported in Feb. 1921 that the towns of Concord, 
Acton, Hudson, Maynard and Stow might have to take over the line for 
operation, owing to the inability of the co. to meet expenses. V.112, p.561. 
No further developments. 


STOCK AND BONDS— 
Stock $235,000 ($100) 


Boston, 
710 


Ac- 


Date. Interest. Outstanding. Maturity. 
$235,000 See earnin 

ist mortgage $250,000 gold__{ 1902 ie 4J-J 230,000 July 1922 

 - jens c&rntf\Int. at Amer. Trust Co., Boston, Trustee 

Notes payable Aug. 1 1921 109.736 


ROAD.—Owns 19 miles of track between Concord, Maynard, Acton. 
Stow and Hudson. At Concord connects with Lexington & Boston, and 
at Hudson with Worcester Consol. and Boston & Worcester. 

EARNINGS.—For cal. year 1920. gross. $77.909: net. def., 
nt. and taxes , $22,477: bal., def., $28.444.-—V. 112. p. 561. 

(4) Millers River Street Ry. 


Rights of way have been partly secured on this company’s proposed line 
between Millers Falls and Orange. 


S> G66: 





GREENSBORO, N. C. 


NORTH CAROLINA PUBLIC SERVICE CO. 


ORGANIZATION .—Chartered in North Carolina {n 1909. Purchased 
the Greensboro Elec. Co. and Greensboro Gas Co., the electric light plant 
of the High Point Elec. Power Co. and the street railway system in Higb 
Point. In 1913 built gas plant and distributing system in High Point. 
In 1911 acquired majority of the stock of Salisbury & Spencer Ry. Co., 
which company it also leases for 50 years. V.93.p.1324. Does entire gas. 
electric-light and power and street railway business of Greensboro (and its 
suburbs of Proximity, Revolution, White Oak and Pomona), Salisbury. 
Spencer, East Spencer and High Point and street railway business of 
Concord. In 1910 franchises had the following number of years to run: 
Greensboro, 28 years; High Point, 59 years; Salisbury, Spencer, East Spen- 
cer and Concord, 60 years: also has a 30-year franchise in Guilford County 
and township 

yy in Stock.—Shareholders on er 15 1917 voted to reduce the 
$3 322, common stock to $1,500,000 by the exchange, pro rata, of 
$500 ,000 pret. stock authorized for the purpose, said pref. stock to bear 
4% div. the first year, 5% the second year and 6% thereafter. Holders 
of each 100 shares of existing stock received in exchange 15 shares (plus frac- 
tion) of new pref. and 45 shares (plus fraction) of common stock. As of 
Mar. 1 1919 about 95% of the stock had been exchanged. This action re- 
sults in considerable saving in State and Federal taxes. 


Interest. Bal., Surp. 
$161.272 $124,342 

158.239 133.125 
60 and 70-Ib. T and 90-ib. girder 
39 cars, 15 new ‘“‘Safety One Man" cars were 


Rate Increases.—Has been authorized by the Commissioners in the City of 
with 4 tickets for 25 cents, effective Dec. 1918, and to increase its charge 
8-cent cash fare in Concord, tickets being sold at 4 for 30 cents. V. 111, 

STOCK AND BONDS— Date. 

xt See text 
Greensb E! Co ist M go 5 g A-O $170.500 April 1 1932 
30,500 
M ($500 & $1.000)___-ctf/{Int. at PP 
; . Y., trustee. 
Ry ist M gold | 1905 g M-N 831.000 May 1 1945 
{ . ae 
Bonds.—Of the lst & ref. mtge., $201,000 are reserved to retire like 
. 1128: V. 104. p. 2343: $17,500 canceled for account of sinking fund. 
J, 
July 1915 to 1919; 14% July 1920-1924, and 2% 1925 to maturity. The 
ar + . 4 
by the North Carolina Public Service Co. Redeemable at 105 and int. 

Calendar Year— Gross. Net after Tazes. 

ROAD.—Owns 27.41 miles of track. 

e. 
extensions between the various cities 
are pro Electric plants capacity 2.800 horse puwer (also purchases 
power, 340; gas, R847: total, 9,421. 


Greensboro to abolish all reduced-rate tickets and establish a straight 5-cent 
fare. The N. C. Corp. Comm. auth. the co. to increase fares to 7 cents 
for gas in Greensboro 25c. per 1,000 cu.ft. V. 108, Pp. 269. In Nov. 1920 
the co. was auth. by the Concord (N.C.) Board of Aldermen to charge an 
P. 1950. On July 11 1921 cash fares in that city were raised to 10 cents. 
ompare V. 113, p. 533; V. 112, p. 2749. 
Common $!.500.000 ($100) 
Preferred $1,000,000 ($100 
($500 & $1.000) at \Iat. at Equit. Tr. Co., N. Y.. trustee. 
Greensb El Co ref & impt| 1905 oe SS) June 1930 
; Bankers’ Tr. Co., N. Y.. trustee. 
First & ref.m 5S  oeae eit 1909 5A-O 900 Apr 1 1934 
egy and $1,000). c*&r* tf\ Int. at Equitable Trust Co., N 
oa 000 000" ($1,000) *tfiInt. at Mich. Trust Co., Grand Rapids 
+ ‘ , ee nt. @ cn. ** an p . 
. trustee, or Equitable Trust Co., N. Y 
amount of mortgage bonds of Greensboro Elec. Co. and $1,172,100 are re- 
served for future impts. and acquisitions under proper limitations. V. 88 
193,000 held in treasury and $17,500 in sk. fd. Subj. to call on any 
int. date at 105 and int. Sinking fund of 1% per annum of gross income, 
remaining $108,000 Salisbury & Spencer Ry. bonds are reserved for future 
extensions and impts. $61.000 are held in treasury. Are guar., p 
on 6 months’ notice. 
EARNINGS.—For years ending Dec. 31 
$285.614 
6.756 291.363 
rails. Standard 
installed in 191 
power from Southern Power Co.); 166 miles transmission lines. Gas plants 
epee” 820,000 cu. ft. day. 68 miles of mains; electric light customers. 
5,232; 
OFFICERS .—Pres.. C. B. Hole: V -P., Wescott Roberson; Sec & Treas. 
19450; V. 113, p. 533 





Oct... 


1921.} 
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GULFPORT, MISS. 
GULFPORT & MISSISSIPP! COAST TRACTION CO. 


ORGANIZATION .— Incorporated in Mississippi in 1905. 
the Biloxi Electric Ry. & Power Co. and the Gu sport Development Co. 
In 1907 increased auth. stock from $1.000,.000 to $2, 

Fare Increases.—In Aug. 1920 the municipal ws op of Biloxi, Gulf- 

and Pass Christian, Miss. auth. the co. to increase fares in these cities 

om 6 cents to 7 cents per zone. V.111, p. 588 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 


Stock $2,000,000 ($100) $1,000, 

ist mort $1,000,000 ‘ gold 1905 6 g A-O 1,000,000 Sept 30 1935 
1,000) tf . at mm e* Bk.& Tr. Co .,N. Orl., Trus 
M gold ($1 000) 22 ctt “1907 -J 6 July 1 1932 


ipernia beak & Trust Co., Trustee. 
Bil. El. Ry. & P. lst mtge..g. A003 g J-J 400 Jan 1 1924 
($100, 500 & $1,.000)___tf) Int. at Hibernia Bk. & Tr —" New Orleans 
{interest coupon debentures__{ ___- 6 A-O 130, 200 April 1 1927 
Int. at First Nat. Bank, Gulfport. 
Bonds.—The bonds ef 1905 are subject to call on Oct. 1 in any year at 
105; no sinking fund. Interest on 2d mort. is payable at First Nat. Bank, 
Gulfport. Bonds have no s. f. and are not subject to call. The Biloxi 
Electric Railway & Power bonds are subject to call at 106 and interest. 


EARNINGS.—For year ending June 30 1918, gross, $283,361; 
$59 .493; taxes, $15, aoe int., $98,913; deficit, $54,549. In 1917, 
$269,736; net, $104,2 267. 


ROAD —Operates 13 miles of track from Gulfport to Biloxi and 11 miles 
from Gulfport to Pass Christian; also 6 miles of track in Biloxi; total, 30 m. 


OFFICERS.—Pres., W. T. Stewart; V -< Jos. Van Clooster; Sec., J. O 
Simpson; Treas., P. A. "Stilwell: 7") Mer. .. W. F. Gorenflo, all of Gulfport. 
—V. 83, p. 95: Vv. 105, p. 290; V. 111, p. 588. 


— 


HAGERSTOWN, MD. 

THE HAGERSTOWN & Ee eae RY. CO. 

ORGANIZATION .—Incorp. A 7 1913 tn robe r as a consolida- 
tion of the Frederick RR., Freder ck Gas & El. Co., Myersville & Catoc- 
tin Ry., Hagerstown Ry., Hagerstown & Boonsboro RR.. Hagerstown & 
Myersville St Hagerstown & Northern RR. and Frederick & Hagerstown 
Power Co. V. 96. p. 947, ages, In 1914 purchased properties of the Frost- 
burg Iilum. oF Mfg. Co. In 1916 acquired er of the Potomac Lt. & 
Pow. Co., Martinsburg, W. Va.—but see below 104. p. 163). Franch- 
ises are perpe tual or extend at least 15 years S raial life of bonds. 

On Nov. 30 1917 acquired control of the Chambersburg Greencastle & 
Waynesboro Street Ry. Co., which see below, ane issued he -/ 000 collateral 
trust 5% gold notes in connection therewith. 105, 2365. 

On Oct. 15 1920 the entire capital stock a the Shenandoah Co. was 
purchased. On May 19 1919 the stock of the Northern Virginia Power Co 
was purchased by interests operating the Hagerstown & Frederick Ry. C O. 
and that company now has control. E.L. Coblentz, Pres. of the H. & F. 
Ry., was made President of the Power Co. The organization ofthe H. & F. 
Ry. Co. operates the property of the Northern Virginia Power Co. ‘Trans- 
mission lines of the company are connected with ‘08 0 of the Northern Vir- 
zginia Power Co. at Martinsburg. Compare V. 108. 2022. In 1921 the 
Northern Virginia oy: Co. acquired control of the Potomac Light & 
Power Co. V. 112, 1399. 

On May 7 1917 the shareholders unanimously approved the plan pre 

sented by the vou trustees providing (a) for the retirement of the then 
existing 31 ,225.000 5% convertible adiastment bonds, $635,000 7% cum 
. stock and $2,000 000 600 com. stock; (0) issuance in lieu thereof of $600 ,000 
0-year 6% notes, $842,500 6% cum. pref and $1,512,950 new com. a. 
The voting trust, Frank A. Furst, Henry Holzapel and William H. McC 
dell, trustees, was dissolved. This plan was consummated on May 9 1917. 

In Oct. 1920 issued $1,050,900 6 mos. 8% a trust notes, proceeds being 
used to pay off $550,000 1l-yéar notes due Nov. 1920: to acquire the entire 
capital stock of the Ps nandoah Co., and for fF not and other corporate 
purposes. V.111, 1752. In April 1921, however, the company brought 
out $1,600,000 Ist & ref. 6s to reimburse company for extensions, &c., and 
no doubt to take care of a portion of the 8% notes due at that time. V. "112, 
p. 1519. 

Fares.—In July 1918 increased zone fares from 5 to 7 cents. Effective 
Sept. 27 1920 interurban fares were raised to 8 cents per zone, city fares 
remaining unchanged. V. et oer 990, 1752. 

Valuation .—As of March 1 1 the replacement value was estimated at 
$7.608,.705 by Messrs oe oe & Porter. 


STOCK AND BONDS— Date. Interest. 
Oommon $2,000,000 ($50) 
Preferred 6% cumulative $50) alt 
ist & ref aes !0 000,000 ($100.\ 1914 6 g A- 
$500 & $1,000) gs f.c_cpt) Fidelity Tr Co.,Balt.,Tr. 
Seow & Myers Ky $125,000_. 1904 5% 120,000 July 1 1924 
agers & Boonsb R Ist M{ 1902 5 F-A 110,000 Feb 1 1922 
ars iy oo ($500 & $1,000)c*\ Int. at Marvyiand S.& Tr. Co., Hagerstown. 
Hagers & Nor RR ist mtge! 1908 5g F-A 200.000 Mar 1 1927 
$200,000 gold ($1,000, $500}! nt. at tee. Wi S.& Tr. Co., Hagerstown. 
and ) ane m. Jennings. 
Pred an pS ame 9 wre lst a 1905 126,000 Dec : 1935 
old ($1,000)___c)\ Fidelity Prost Co. PR ant Truste 
red Beek tlec Ist M $200,-{ 1904 J-J 179.000 July I "1929 
eat ($500&$1,000) g, p&i Interest at West End Trust Co. .. Philadel- 
red RR: not sub to ary 10 - Trustee. see 


om. ha. Valley Ry first 5% 30 ,000 
| gteiner Schley 2 saonase Waesche of Fred- 


| erick, 

Frostburg Ill & Mfg Ist Mj 1899 53° 50,000 July 1 1929 
O-year bonds Int. at * i. Nat. Bank, Frostburg. Md. 
Collateral gold notes $300,000c 1917 M-S 73, Sept 1 1932 
8-mos collat trust convertible! 1921 ® 540.000 Dee 15 1921 
Ln ($1,000) tf{/Equitable Trust Co., Baltimore, trustee. 

1917 6% §00 ,000 1927 

yal —The pref. stock is redeemable at par and dividends 
Bonds .—Of the ne w $10.000,000 mtge. $815,000 are reserved to retire 
prior liens, a $6 .2%8 500 ef additions, her &c.. under certain restric- 
tions cv. 98 16 $4: V. 104, 163) aserve d bonds when issued to bear 
int. at rate a 'tane $s note <ceeding 56% or less than 4%. Sinking fund from 
Oct. | Sb J, payable sel ni- -ann.; till Oct. 1 1926, 1% of Ist & Ref. 6s and 

4 


Purchased 


net, 
gross, 





‘$1.512.956 Maturity. 
$1 


1.0 56 ,800 
2,946,500 Apr 1 1944 


Int.pay.in Balt. 





prior tie 1! 27-15 4. hy 1935-1944, 3%. ted. at 105 and int. on any 
int. Aor omg T: “refund . Penn. The Hagerstown & Boonesboro Ry. bonds 
are red. at par, tilagerstown & Norf. RR. bonds are subject to call after 
1917. Fred. & Midd. “a are red. at 105 on any int. date. Fred. Gas 
& Elec. bonds are guar. & i., by Frederick RR. 

Notes.—The coll. rust sotee of 1917 aresecured by pledge of stock of the 
Chambersburg Greencastle & Waynesboro St. Ry. Co. which said notes 
were issued to purchase. The 8-mos. 8% notes were conv. at opt ion of holder 
into Northern Virginia Power Co. gen. mtge. 7s, ser. ‘‘A.’’ up to and incl. 
Oct. 15 1921 at 97, ms. to be adjusted. Are secured by deposit of $600.000 
bonds of that issue. Jall. as a whole upon 30 days’ notice at 101 and int. 
far first & mos. and at 50034 and int. thereafter. - 112. vo. 1617. 

EARNINGS. o.Nee years ending Dec. a 

Gross. Net. 
$1,210,174 $448. 0416 

946 352 384 ,243 288 324 95,919 

718,632 247,244 208 ,943 38,301 

ROAD.—Operates street railways in cities of Hagerstown and Frederick 
Md., and an interurban railway vuxtending from Frederick to Hagerstown, 
with extensions from Frederick to Thurmont, Md., also from Hagerstown to 
Shady Grove, Pa.. and with erane® lines to Boonsboro and to Jefferson, Md 
Mileage operated ageregates 87.5 miles. The controlled C hambersburg 
Greencastle & Waynesboro Street ay. operates 31 miles of track from Blue 
Ridge Summit to Chambersburg. he extension from Chambersburg to 
Red Bridge Park was leased to the Chambersburg & Shippenburg Ry. of 
Chambersbure¢, . 


aaaine eres. Emory L. Coblentz. Frederick, Md.; V.-Ps., Henry 
Hoizapfer, Hagerstown; F. Howard Warfield, Baltimore; C. M. Harris, 
and Cyrus F. Flook: Sec., M. P. Moller, Hagerstown; Treas., Thomas H. 
Haller, Frederick; Gen. Mer., M. - Pooler. Is under management of 
Sanderson & Porter, N. Y.—V. 108 2022: V. 109, p. 1610, 1790, 2439; 
V.11ll,p. 895. 990, 1752: V. 112. pb. "1289, 1399, 1599, 1617. 


(a) Chambersburg Greencastie & Waynesboro Street Ry —On 
Nov. 30 1917 the Hagerstown & Frederick Ry. acquired control. 

ORGANIZATION .—Incorporated in poamaysvane on June 17 1901 
.ownus an electric-light plant; capital, $50,000 


Surplus. 
$152.379 


Deductions. 
$295 .667 





STOCK AND BONDS— Date. Interest. Owego OD 60 008. Maturity. 


$300, 000 gol gold; 1903 5 300,000 July 1 
) hambersburg Trust Co 
505) > ee 907 5@A-O 209.600 
($100 and 8500 dort Int at Chombasbane Yea 
lst | 5D 1910 5 A-O 
a, 


1938 


. Trus 
500 Oct 1 1937 


tee. 
193 '900 ‘Apr 
ifs at Chambersburg Trust Co resten - _ 


t mtge. bonds nave no sink. fd. and are not ae 
mie. “bonds are subj. to call on any int. period at 105. No sink. fund. 
i ning Ist ref. bonds are reserved to take up underlying bonds and for 
extensions and improvements. 
EARNINGS.—Years ending Dec. 31: 
ear— ee Net Other Inc. Deduct’ns. Surplus. 
2,548 $53.470 x$11,310 


4,623 7 
x Entire amount aataad off to depreciation. — 19,078 


ROAD.=+—See Hagerstown & Frederick Ry. above. 

OFFICERS.—Pres., Emery L. Coblentz; V.-Ps.,. W. L. 
C. M. Harris; Sec., D. N. Benedict; Treas., J. P. Shank; Asst. Treas. & 
Div. Mer., R. D. Sefton; Gen. Megr., M. A. Pooler; Gen. Aud., R. E. 
Town.—V. 90, p. 236; V. 92, p. 186; v. a08. D. . cae. 


wu— 


HAMPTON, VA. 


NEWPORT NEWS a HAMPTON RAILWAY, GAS & ELECTRIC 
Ones & Peck too, ors ired 
en CCE, 50C., OF SyTacuse oes oy control of the common s 
in June 1916 at $30 per share. About 10,500 shares of the common stock 
have been placed in a voting trust for, 5 phe (to 1921). 
are: Moreau Delano, New York; B. Howell Griswold Jr., 
OC. Loomis Allen, Syracuse. 


ORGAN IZATION .—This Company was wee in 1914 as the consoll- 
dation of the Newp. News & Old Pt. Ry lec. Co., Citizens’ Ry. Light 
& Power Co., Hampton Roads rection Co., Newport News Gas Co. and 
the Hampton Phoebus & Fort Monroe Gas Corporation and provides ralil- 
way, gas and electric light and power facilities for the Virginia Peninsula. In 
1919 acquired the property and plant of the Phoebus Coal & Ice Co., and 
issued in connection therewith $67,000 7% pref. stock. V. 111, "687. 

Franchises.—For electric light and power, perpetual; for street rallways. 
practically none expires before 1944. Gas franchises in Newport News are 
i932 ual, subject to right of purchase of property by city (for 6 months in 

27); in Ham —_ gas franchise expires in 1936. Interurban lines largely 

rivate right of way 

he Hampton & Laster Field Ry. wasincorp. in Virginia in Feb. 1917 
with $25,000 capital (increased in Oct.1917 to $100,009), to build a line 
3.1 miles long between the points named. The line will be built and opera- 
ted under traffic agreement by the Newport News & Hampton Ry., Gas & 
Electric Co. 

Rate Increases.—In May 1920 the Va. Utilities Comm. auth. the co. to 
increase fares from 5 cents to 7 cents and from 24% cents to 3 cents for work- 
ingmen. Gas rates, effective + % 1 1921, were reduced from $1 60 to 
$1 55 per 1,000 cu. ft. 113, 1360. 

{n Sept. 1920 it was reported that the co. had hg se .325 stock, pro- 
ceeds being used for repairs andimpts. V.111, p. 10 

STOCK AND BONDS— Date Interest. fo a Maturity. 
Common $2 000,000 “53 ee $1,275,000 May’'20, 5% 
Preferred $2.000,000 7% cum- 1,355,700 See text. 
lst & ref M $7,500. we Ost) 1914 5g JJ 3,738,500 Jan 1 1944 

$500 & $1,000) c*.tf =, _— Co. of Baltimore, Trustee. 
Three-year convertible Pe. 9 643.000 1922 


Newport News & Old Pt. R ~ Ea 

First mnorteaae $900,000 by d ai iss3 5g M-N 900,000 Nov 1 1938 
( each) Interest at Se Brown & Sons, Balt., 

< 


Minick and 








Voting trustees 
Baltimore, and 


General mtge $4 000 “666 Gold | 1901 44,000 Mar 1 1941 
Int. at Alex. Brown & Sons, Baltimore, Md., 


($1,000 each) 
or at company i s agency in New York. 

First mtge Citizens’ Ry L& P/{ 1900 At: 66,000 May 1 1940 
$800,000 ($1,000) gold_.c*{ Marylan ease Co., Baltimore, Trustee. 
Guaranteed prin & int____ | Interest ° Alex. Brown & Sons, Baltimore. 

Hampton Roads Trac ist M_.. 1905 4% J- 000 Jan 1 1930 
Bonds.—Of the first and ref. bonds, $1,077,000 are reserved for prior liens 

as above, $1,500 are in treasury, $1, (000,000 are pledged under the 3-year 

convertible notes, and the remainder are for improvements and extensions. 

Bonds subject to call at 105 and int. on any int. day upon one month's 

notice. Int. gavetie at Alexander Brown & Sons, Baltimore, or company’s 

agency in N. The Maryland Tr. Co., Balt., is trustee of both the first 
and general mortgages of the New ort News & Old Point Railway & 

Electric. The Newport News & Old Point bonds of 1898 are subject to 

cail at 110 on any interest day at 60 days notice. The Citizens’ Railway 

Light & Power Co. bonds are subject to call at 110 on any interest dayjon 

60 days’ notice. Remaining Newport News & Old Point Ry. & El. gen. 

M. 5s, Citizens’ Ry. L. & P. Ist M. 5s and Hampton Roads Trac. Ist M. 

4549 are deposited under the Newport News & Hampton Ry., Gas & Elec. 

st re 
Notes.—The 3-yr. conv. notes are secured by st ,000,000 ist & ref. 5s. 
Dividends. —Divs. have been paid regular! ref. stock. A div. of 
3% on the common stock was paid July | son 17, May, bogs in 1918, 
May, Oe: in 1919, May, 5%; in 1920, 
EARNINGS.—For year ending Vec. aie 
oe te Gross Net(after 
Tazes). 
$404 384 
523 864 13,903 305.6 ‘12! 
611,034 8,399 255, 306 364, 127 
PROPERTY. —Owne and operates 48.59 miles of track. Power plant 
with 15,000 k. w. capacity; 2 gas plants; electric-lighting system. 
OFFICERS —Pres.. J. N. Shannahan; Vice-Pres. & Gen. Mer., E. F. 

Peck; Sec. & Treas., Richard M. Booker; Asst. Sec. & Asst. Treas., Wm. 

Stewart, all of Hampton. Peck-Shanahan-Cherry, Inc., operate the road. 

—V. 106, p. 602, 1231, 2117. V. 107, p. 1101, 1837; V. 108, p. 1512; V. 110, 

p. 2192, 2488; V. 111, p. 687. 1084, 2084, 2528. V. 113, p. 13609. 

I Ma —~ 


HANOVER, PA. 

HANOVER & McSHERRYSTOWN STREET RAILWAY CO. 

In Nov. 1916 control was acauired by the Keystone Utilities Co., 
see under Scranton, Pa. Operated by United Service Corporation. 

ORGANIZATION .—Incorp. in Pennsylvania Sept 301892. Its charter 
runs for 999 years. Owns all the ($100,000) stock of the Hanover Light, 
Heat & Power Co. 

Fares.—Il1n September 1918 increased fares to 6 cents. 

STOCK AND — Date. Interest. Outstanding. Maturtiy. 
stock $200,000 ($50 ile $135,000 1918, 10% 
First mtg $500,000 g $i 000) | 1908 § gz J-D 400,000 June ] 1928 

subject to call at 105__c*tf {Interest at York Trust Co., York, Pa., Trus. 

Bonds .— Of remaining bo: ids $100,000 are ery ed for ‘esteusionn” &c. 

Dividends.—In July 1894, 254%; in 1895, Jan., 24: 1897-1902 records 
lost. 1903 and 1904 none. ae 1905, Jan., 6% » ‘In 1906 and 1907, none; 
Jan. 1908 to Jan. 1913, incl., 6% per annum. I[n July 1913 50% stock 
div. paid; Jan. 1914 A 4%: July, 2%. In 1915, Jan., 3%. In Dee. 
1917, 9%: in 1918, 10%. 

KARNINGS.—For calendar years: 

Gross. Net,aft.Taz. Bond Int.,@¢e. Balance. 
AL $38,439 $21, 142 sur .$17 ,297 
79, 432 39,506 20,527 sur. 18,979 

ROAD .—Owns 11.9 miles of track in and between Hanover, McSherrys- 

town, Littlestown and Conewago Chapel. Standard gauge. 65-lb. T and 


girder rails. 
Ramsbothan; V.-P., F. Heinbokel; Sec. & 


OFFICERS.—Pres., E. H. 
Treas., J. J. Grace.—V. 100, p. 1257; V. 10s, - 2340. 
—— a 


HARRISBURG, PA. 

HARRISBU GO RAILWAYS. 

ORGANIZATION.—Incorp. in Penn. on Nov. 29 1912 and merged the 
Central Made od haat od Traction Co. . ‘Electric Railway’’ Section of Sept. 
1912) and its subsidiaries. V. 96, 

Fares.—Effective Oct. 1 1918, began charging a 6-cent fare. 
1920 the Penna. P. 8S. Comm. dismissed 
V. 110, p. 970. 


<- l 


Other 
Income. 
$1,263 


Interest, 
Rents, &c. 
se + FH) 


Balance, 


which 


In March 
a complaint against this rate. 
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ELECTRIC KAILWAYS 


a9 








Date. 


STOCK AND BONDS— Interest. 
on 


Outstandi Maturity. 
$3,000, 
See tex _® 1 000 Apr'21,3% 
1912 6§ J 3. 169,900 1963 
tf) Harrisburg Trust Co., Trustee 
t 1 nae first site 1894 6 “4 M-N 75 ,000 May 1 1924 
$76. 000 gold Int. at Com’w'th Guar. Tr. Co.. Harrisburg. 
TOOK. Pot stock was cum. at 5% - 1 1915; since, 6%. 
eee 3%% was vaid on pref. in 1913. , 
1915, April, 2% %: Oct... 1%. In 1916. April.14@%. 1n1917, April . 
Oct., 1%. In 1921, April, 3%. None since. 
EARN INGS.—For calendar years: 


Gross we The ag Other Fized Chgs , Balance, 

Cal. Year— Earnings. Income. &C Surplus. 
920 od 807,165 $520 ‘928 $24,977 $327,476 $218,429 
1,603,339 464,093 24,868 332,958 156,003 
utah thee 12.47 miles and leases 61.53 miles of line. Total op- 
OFFICERS.—Pres. & Gen. Mer., 5 ae. Harrisburg; zag John 
O’Connell. Office, Harrisburg.—V. 96. 209; 98, p. 155; V. 101, p. 
1013, 1272; V. 104, p. 1591; V. 107, p. 1192: Ve 110. p. 970. 


VALLEY RAILWAYS. 

ORGANIZATION .—Incorporated in Pennsylvania in July 1912 and in 

$500,000 ee after increas its stock from $10,000 to $2,500,000 (of whicb 

6% cum. pref. » Suaceeeee control of the Valley "Traction Co.. 

apd a, the arrisburg & Mechanicsburg Elec. Ry., White 

Huila & Mechanicsb a . Carlisle & ng St. os West 

Fairview & Marysv Ny Elec t. Rys., g tim Riverton St. Ry.. 
Fairview & Riverton Ry. and the United Electric Co. 

Fares .—On Sept. 11 1919 the Penna. P. 8S. Comm. handed down a decision 
sustaining the 7-cent fare pe bytheco. V.109,p.1181. In May 1921 
was auth. to raise cash fares from 7 to 8 cents. V. 112, p. 2085. 

Valuation.—See V. 109, p. 1181. 

STOCK AND BONDS— Outstanding. 


Interest. Maturity. 


ug 3 1952 

790, 5¢ ct i 1933 

asia ($100 & $500) - -c*ntf {Int. at Farmers’ Tr. Co., Carlisle, Pa., Trus. 
Bonds .— Remainin & trust bonds ($700,000) are reserved to retire 
or bay Valley A. 2. bonds are subject to A. y at 110. A sinking 
und of $5.000 per annum commenced Oct. 1 1908. 

EARNINGS.—For year ending Dec. 31 1920, 

tones, SF $27,173. In 1919, gross, $497,486; net, after taxes, $81, 


perates 44 miles of road from Harrisburg to Siadvovitte and 
to Car ‘fam 


i 
OFFICERS .— Pres. & Gen. Mer., C. 
.. C. M. Davidson. 


oss, $501, 5 mes. after 


H. Bishop, Lemoyne, Pa.; Sec. & 
General offices, Lemoyne —V.112,pD. 2085. 


HAVERHILL, MASS. 

NEW HAMPSHIRE ELECTRIC RYS. 

ORGANIZATION .—A volun association gucceeding the New Hamp- 
shire syaetes ab on Aug.24 1905. Owns all the stock of the following 
Kg New HampstuLire., Dov.. Somersworth & Rechester St. Ry. 
Co m County Light & Power Co.; Newmarket Electric Co. 

v. 103. - 499);  Gieaaine Btate Land Co.; in Maine, Kittery Electric Light 

0.; ass., Mass. Northeastern St. Ry. Co. Also owns all the bonds of 
the } A... Somersworth & Rochester t. Ry. (except $74,000), of the 
Amesury & Hampton St. Ry. (except $47,000) and of the Citizens’ Elec. 


St. Ry. (except $230,000). 
STOC K— Date. Interest. Outstanding. Last Die. 
Common $4.000,000 ($100)... -.-. .900 .2 
Pref 4% Be. 000.000 ($1 ea J- 3.399.500 July ‘17.1% 
DIVIDE 7 'y y -! paid 1% each 6 igs from July 1908 
to and ‘aes .o% 1910.; July 1910 to Jan. its. 1% s.-a.; July 1912 to 
July 1915, 2% s.-a. In July 1916,2%. Inl 30. None since. 
OFFICER D. A. Belden. PF Vv. -P., M. N. Buckner, 
New York: Sec. and Treas., F. J. Horne, New York.—V. 103, p. 493. 


(1) Massachusetts Northeastern Street R RY: 

All the stock of this company is owned by the New Hampshire Elec. Rys. 

ORGANIZATION .—A Mass. corporation. Owns and operates a loca) 
and interurban railway in Northeastern Mass. and Southeastern N. H. 
Maintains a through service between Haverhill, Lawrence, Lowel), Nashua, 
Amesbury and Newb Power is purchased from the Rockingham 
County Lt. & Pow. Co. under a contract extending beyond July 1 1934. 

Fares.—On Nov. 1 1916 was authorized by the P. S. Comm. to increase 
single cash fares from 5 to 6 cts. and the price on ticket books by 20%. 
On July 1 1918, however, was auth. to go back to the 5-cent fare and 
adopt a zone system under which fare sections were divided into two zones 
with a minimum cash fare of 5 cts. for each zone or portion thereof: tickets, 
ny for certain hours of the day, being sold at the rate of 10 for 75cts. On 

ec. 12 1918 was authorized by the I.-S. C. Commission to increase 
commutation rates over certain lines. Compare V. 107, p. 602. In 
Sept. 1918 filed with the Mass. P. S. Comm. a new tariff effective 
Oct. 14 1918, increasing fares from 5 cents to 6 cents. V. 106, p. 1192. 
In Nov. 1918 again filed a new tariff, effective Nov. 14 1918, increasin 
fares from 6 to 7 cents. V.107,p.1920. In April 1919 the cor mpeny fil 
a still higher tariff, effective May 23 1919, increasing single cash fares to 
10 cents. On May 21 1919 the [.-S. C. Comm. approved an increase in 
local fares. V.108, p. 2123. Effective June 15 1920, the co. was auth. by 
the Mass. Dept. of P hublic Utilities to me fare tickets to 6 for 50 cents 
instead of 5 for 30 cents as theretofore 110, 2568. 

Line Abandoned.—In Jan. 1921 service ve the Plum Island division was 
suspended. V.112, p. 162. The tracks, however, had not been taken up 
as of Sept. 26 1921. 

In June 1921 the Mass. Dept. of P. U. approved an extension to June 1 
1922 at 8% of $230,000 Citizens’ best St. Ry. Ist Mtge. 5s originally due 
Dec. 1 1920. Compare V. 111, p. 2135, 2140. 

: Outstanding. 
1,500. ys 





STOCK AND BONDS— 
Common stock ($100) 
Pref 6% cum ($100) 
m(Bt.000 ant pt M $5. 000.000/ 1914 


ONFa30. 000 gold . Trustee. 

Bonds.—The lst & ref. 5s of 1914 are red. at 110 and int. on any int. date 
on 43 days’ notice. Of the remainder of these bonds auth., $230,000 are 
reserved for prior liens and $900.000 was a for cost of additions and 
impts. under certain restrictions (V. Pa 55 The $230,000 Citizens’ 
El. St. Ry. Ist Mtge. bonds were SB. 3 y 5s ~~ a? Dec. 1 1920, 
but have been extended to June 1 1922 at 8% We Ana. 414 

EARNINGS.—For year ending Dec. 31 “1920, td $1 073 466; net. 
after taxes, $78,801. In 1919, ape $971,700: net, after taxes, $183, 594, 

ROAD, &c.—Owns and Sparen about 126 miles of single track (8 rolles 
in Mass. and 46 in New Hamps x. ng east and west from Haver- 
hill, Mass., entering on the ‘east Se ier Salisbury and 
Amesbury, "Mass., and Pla aay ana Neo D, H., and on the west 
Lawrence, Methuen and Dracu Mass., and Salem, Pelham and Hudson. 
N. H. Enters Lowell and a. under ts. Owns and 
ates local nate in Newburyport and y Ae on onnects with the 
State St. Ry.. Manchester & Nashua St. Ry. and the Exeter, Ham wd 
2 ames esbury 8. By. Also owns a large amusement k on Oanobie e 

1, 80 open and 49 closed cars and 25 work cars and snow 
piow 


OFFICERS. —Pres., D. A. Belden; V.-P. & Treas., F. E. Webster: V.-P. 
& Gen. Megr., Ralph D. Hood.—V. 112, p. 162, 2414; V. 113, p. 960. 


(2) Dover Somersworth & Rochester St. Ry. 

All the stock and $236.000 bonds owned by New Hampshire Elec. Rys. 

ORGAN IZATION —_G —Ohartered under the laws of New Ham ——. Is 
a consolidation of the Union Elec. Ry. and the Rochester St. 

As of Sept. 26 1921 we were advised that the Ist Mige. 5s ~0 A og matured 
July 1 1921 were ‘“‘still in the process of financing.”’ 

TOOK AND BONDS— Date. I . Outstandi 
Stock $375,000 ($100 
First mtge ¢g 

000); bds canno 
All the 


Maturity 


Maturity. 


1901 5 g J-J see text July 1 192] 
ed\iInt. at Amer. Tr. Co., Boston. Trustee. 


except $64,000 are owned by New Hampshire 


ar 1920, sper, $139,223; deficit, after taxes 


$7,988. In 1919, gross, $134,239; net, after taxes, $18,818. In 1918. 
5 BS after taxes, $15,107. 


gross, $112,414 
D. ns and operates about 21 miles of line. 
OFFICERS.—Same as for Massachusetts Northeastern St. Ry. 


Elec. Rys. Co. 
EARNINGS.—For cal. 





HAZLETON, PA. 

WILKES-BARRE & HAZLETON RR. 

ORGANIZATION. ——ameer porated in New Jersey May 1901 and ac 
the entire ($1,500,000) capital stock and ($1,500,000) bonds of the like. 
Barre & Hazleton Railway Co. (Pennsylvania incorporation) and deposited 
the same, together with $140,000 (entire issue) of the Lehigh Traction Co.'s 
5% certificates of indebtedness and $926,200 of the $1,000,000 stock of 
the Lehigh Traction Co. as security for the Wilkes-Barre & Hazleton Ralil- 
road Co. issue of first coilateral trust mortgage 5% gold bonds. V. 72, 
. 1281. Franchises are 999 aoe in and around Hazleton and perpetual 

m Hazleton to Wilkes-Barr 

Interest on Bonds.—The May ‘15 1914 interest on the collateral trust mtge. 
of 1901 due May 15 1951 was not paid when due. In Iieu of paying the 
interest bondholders were requested to surrender their coupons, due May = 
1914 to Nov. 15 1916, and in return the company issued oeb-inaeran>: 
certificates for the coupons as they become due. See V. 9%, 1539. The 
default was the result of a strike of the employees of the Le igh Traction 
Co., a subsidiary. The interest due May 15 1914 was paid June 15 1916, 
and that due Nov. 15 1914 was paid Nov. 20 1916. A supplemental agree- 
ment, dated Feb. 15 1918, was made between the company and the bond- 
holders by which ‘the remaining unpaid past-due coupons were extended for 
a further period of five peas. or a total of eight years from the date on 
which they originally fell due. Coupons affected are those for May 1§ 
1915, Nov. 15 1915, May 15 1916 and Nov. 15 1916. 
paid when due. 


STOCK AND BONDS— Date. 
Common $2,500,000 ($100) 
Pref 6% non-cum $ 
Collateral trust m 


Subsequent int. 


735.800 
ze $2.- 1901 5g@M-N15 1 900'000 May 151951 
500.000 gold ($1, ...c*/Int. at Guaranty Trust Co., , Trustee 
Collateral trust m 1.-| 1905 5g A-O 1,227 ,000 ‘Oct 1 1945 
500 ,000 om! ($1. ....¢/ Int. at Guaranty Trust Co.. N. Y.. Trustee, 
Bonds @ k.—Of the authorized issue of $2,500,000 coll. trust bonds S 

Seen June 1 1908, is to be in- 
CR + purchasable by savings 


: P- 1281: p. 289. The collateral 
trust bonds of 1905 have a sinking fund of $10. 000 per annum, which began 


in 1910. Bonds can be called at 110. Preferred stock can, at option of 
company be changed at any time into the bonds of the company, at par 
said bonds to bear not less than 5%, or may be red. at par in cash. 


nama —— ~ years a. ee a 
Yea Net. & Depr. Deficit. 


$754 333 $231 ,364 $16, 972 $187, 107 ‘Si6. 377 $89,092 
673 ,8 228,818 13 ,554 115.4 440 88,367 
Pres. -, A. Markle; V.-P. Ps gg Mer., O. B. Houck; 
N.C. - Asst. Sec., A. Markle Jr.; Treas., Wm. H. Remick .— 
83 p. 1302-0 87 p.679: V. 98. >. 1539. 
(1) Lehigh Traction Co.—aA trolley road. 


ORGANIZATION .—Chartered Nov. 7 1892. Franchise . 
Owns, controls and leases fur 999 years < A. annual rental of $1 each the 
Hazleton & Suburban Electric Ry., =e $30,000; Hazleton & South 
Side Electric Ry., Ty $75.000: Hazleton & North Side Electric Ry.. 
capital gl The $140,000 certificates of indebtedness and $926,200 
of Lehigh Tract on ae are a as security for the Wilkes-Barre & 
Hazleton RR. od. of 1 
STOCK AND ge pga Date. 


Interest. 
Stock RL 000,000 St 
First 


Outstanding. 


Maturity 
1,000 ‘it 


,000 
Hosie Ps Parke conn $80. 0.000" bonds OY 5 ; A-O 60,000 1925 
Equip pe ctfs, Series A____ -A 21,000 1925 
he eq ulpment trust cert Masten cover 10 steel cars and mature $3,600 
sout-enn. Penna. Co. for Ins. on Lives & Granting Annuities, Phila., Pa.., 


ROAD -—Operates 20 miles of track, new 90-Ib. steel T rails, oak ties, well 
ballasted. Road extends from Hazleton to West Hazleton, to Yorktown 
(connecting with maa per a RR. and ond Pr Valley RR. ds to McAdoo 
(south) and Milnesville, Latimer Mines ang one a ). 

OFFICE RS.—Pres., A. Markle; V.-P., . Ho . and Treas. 
N.C. Yost; Gen. Mezr.. C. B. Houck. eA 2 So. D. 7 Son 1673. 


(2) Wilkes-Barre & Hazleton Ry.—A trolley, steam and third-rall road 


ORGANIZATION .—Chartered Dec. 13 1899 under General Rallroad 
Law Act of April 4 1 State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bo 

STOCK AND BONDS— 
Stock $1,500,000 full paid 
Firs $1.500.000 


nds. 


Interest. Outstanding. 
$1.500,00 
1901 ¢ Gus 1 ‘500,000 Re 1 pees 
gold Interest at juaranty Trust Oo., 
Equip trust ctfs, Series A____ 1915 32,000 1998" 
he equi ment trust certificates a. “0 new steel cars and mature 
$4,000 semi-ann. Penna. Co. for Ins. on Lives & Granting Annuities, 
Phila... Pa., is trustee. 
ROAD .—Owns 27 miles of road from Hazleton to Wilkes-Barre, and uses 
for terminals 1 mile Lehigh Traction Co. track at Hazleton and 3 miles 
Wilkes-Barre Terminal RR. Co. track at Wilkes-Barre; total, 31 miles. 
Entire road placed in operation May 1 1903. Rails, 95 Ibs. 
OFFICERS.—Pres., Alvan Markle; V.-P.and Gen. Mer., O. B. Houck: 
Sec. and Treas., N. C. Yost. 


(a) Wilkes-Barre Terminal RR. 

Entire stock and bonds owned by W. B. & Hazleton RR. 

ORGANIZATION .—Incorporated on Oct. 9 1903. Stock euthorined 
and outstanding, $35.000 (par $50). Bonds authorized, $600,000 (c&r); 
Date 1905; due Oct. 11945. Int. (6 ¢@. A-O) payable in New York. 


ROAD.—3.80 miles, between W. B. Ter. RR. Junc. and Wilkes-Barre, 


na nt T; gauge, 4 ft. 8% in. Pres., OC. J. Kirschner; Sec.-Treas.. 


Maturity. 


———O 





——— 


HELENA, MONT. 
THE HELENA LIGHT & RAILWAY CO.—Trolley, electric light and 
power, gas light and fuel. 


ORGANIZATION feok near poreces in Connecticut in Sept. 1905 as suc- 
cessor to the Helena Light & Traction Oo. V.81,p. 1045. Controls the 
Helena Gas Light & Coke OCo.; comprises the city's entire street railway, 
and gas and electric-light plants. anchises expire April 4 1926. 
Decision.—The Montana Sup. Court in Feb. 1913 held that city could 
not enforce an ordinance which. required the company to light its tracks 
within the city limits without expense to the city—see V 96. pb. 1422. 
Fares.—Effective July 1 1920. the co. was auth. by the iontana P. §. 
Comm. to charge a 7-cent cash fare with 4 tickets for 25 cents Increased 
lighting rates were also authorized. V. 110, p. 2657. Effective May 12 
1921 the co. was auth. to increase fares to 8 cents cash for a temporary 
period - 112, p. 2305. 
STOCK AND BONDS— 


Interest. 
Common $ 


Date. Outstanding. Bihurey . 
rT mortgne + 5 Q-F ¥5.09:000 No: 48 18 
‘ ov’ 
1 600.009 1905 tg M-S 954.000 Sept 1 19 


First 
gold “$1. */Int. at Columbia Tr. Co., N. Y., Trustee. 
Bonds yak lst M. aoe are subj.tocallat 105 and int.; $186,000 are 
reserved for extens. and impts., at 85% of cost, A sinking fund of 14% per 
ann. of bonds out commenced June 1 1908 and was increased to % 
annum June 1 1918; said Syne to be used in retirement of bonds at not 
Righer than 105 and int. See V.81, p.1550. $352,000 have been retired. 
vidends annum in quarterly installments was pane on pref. 
stock to and na Nov. N nee nee First div. on com. h , bald 
an 


rit 31 1906. In 1 In 1910, 14% i 1 
In 1913, 5%. n Feb. 1918, 1%. 


, 5%. In 1916 et 2%. 

V a since. 
EARNINGS.— snes Balance, 
Sur. or De 


$50, 87 sur.$16, 
51,817 sur. 20.030 


-Ps, .. J. H. Pardee, A. Coppell’ 


4617. 
a! Bal 


ngs. 
$67. 331 
1919 354 ,596 ee 847 


ROAD .—Operates 21.21 miles of track 

OFFICERS.—Pres., P. G. Gossler; V. 
R. B. Marchant; Sec. & Treas., T. W. Moffat; Asst. Sec., C. A. Dougherty 
and Assv. Treas., H.B.Brown. Operated under the praeres 3h ae 
of J. 7° White Mat. Corp... New York City.—V. 91, p. 1095; V. D. 
1422; V. 106, p. 1035; . 107, p. 181, V. 110, p. 2657; v. 112, p. 2308. 


Gross 





60 ELECTRIC 


[ Vor. 118. 





RAILWAYS 





HOLYOKE, MASS. 
HOLYOKE STREET RAILWAY.—Trolley. 


ORGANIZATION .—Incorp. in Mass. June 11 1884. Leases the Mt. 
Tom (incline) RR. until June 1 1922 at 6% per annum on the $100,000 stock, 
In 1907 purchased the Hampshire Street Ry. (previously leased). V. 85, 
p. 40. In Aug. 1907 purchased the Amherst & Sunderland Street Ry. (V .85, 
p. 404), giving a through connection from Holyoke to Amherst and Sun- 
derland. | 

Fares.—On Feb. 17 1918 was auth. by the Mass. Public Service Comm. to 
increase fare for long hauls to 10c. In Dec. 1918 the co.’s petition for a 
contraction of its zone system which would have increased its revenues by 
$235,743 was rejected by the P. 8S. Coram. and a tariff increasing the revenue 
by not more than $145,393 was authorized instead. V. 107, p. 24/6. 
Effective Nov. 9 1919, was auth. by the Mass. P. 8S. Comm. to establish 
zones, each 2 miles in length, over the entire system, and to charge a 6-cent 
fare in each zone. Compare V. 110, p. 1642. 

Operation of Buses by Company Authorized.—In May 1921 the company 
was auth. by the ot of P. U. to operate buses. V.112, p. 2190. Com- 
pare V. 112, p. 2085. 


STOC K— Interest. Outstanding. Maturity, &-. 
Stock ($100) J-J $1.342,000 J'ly °21, 3% 
First mortgage, penereeape | 1915 § A-O 850.000 April 1 1935 

gold ($1 .000) c*{Int. at Springf. Safe Dep. & Tr. Co.. Trustes 

Series ‘“B” 6% 85,000 April 1 1935 
Debenture bonds n 5 A-O 265,000 April 1 1924 

6 


Leased line rental Mt Tom RR 

Bonds .—$265,.000 Ist M. bonds are reserved to retire the debenture bonds, 
remainder issuable for additions and impts. under certain restrictions. Red. 
at 107 andint. V. 100, p. 982. 

Interest on debenture bonds payable at Holyoke National Bank. 

Dividends.—From 1892 to 1915, incl., 8% yearly. In 1916. 6%. In 
Jan. 1917, 3%; July. 14%. In 1918, Jan. 14%; July div. omitted 

V.107, p. 291). None to Jan. 1920, when 3% was paid. July 1920,3%. 
n 1921, Jan., 3%; July, 3%. 

ROAD.—Has 72.31 miles of track, including Mt. Tom (incline) RR. 
4,900 feet long, and connecting with the Woronoco Street Ry. to Westfield. 
Mass.; with Springfield St. Ry. to Springfield, Mass., and with Norenessy 
ton St. Ry. to Northampton, Mass.,and direct to Chicopee, Chicopee Falls. 
South Hadley, Amherst and Sunderland. Passenger cars, 141; other ser- 
vice cars, 27; snow-plows. 13: other vehicles, 7; electric motors, 269. 

EARNINGS.—For years end. Dec. 31: 

Cal. Year— Gross. Net. Int.,Taz. .&c. 

$1,093 .533 $191,754 $105,652 
ae 920,186 208 ,724 121.996 


Dirs. 
$80,520 
40 260 


Bal.,Surp. 
$5,582 
46 468 


~ OFFICERS.—Pres. & Gen. Megr., Louis D. Pellisier; Sec. & Treas., 
|. D. Nevin: Asst. Gen. Mgr.. Geo. E. Pellisier: Aud... G. F 
ll of Holyoke.—V. 111, p. 389, 692; V. 112, p. 2083, 2190. 


. Dinneen, 


- ee 


HOUGHTON, MICH. 
HOUGHTON COUNTY TRACTION CO.—Trolley road. 
ORGANIZATION .— Organized in 1908 and took over Houghton County 
t treet Ry., which latter pomeney was incorporated in 1899. Does an elec- 
tric railway business in a tonand Keweenaw counties, Mich., connect- 
ing the cities and towns of Houghton, Hancock, Laurium, Red Jacket, 
Lake Linden and Hubbell, and the mining locations of Quincy, Osceola, 
Wolverine, Allouez, Ahmeek and Mohawk. Franchises on public streets 
ire in 1929, 1930, 1932, 1933 and 1938. Largely on private right of way. 
$100,000 common stock owned by Public Service Investment Co. 
Fares.—In Jan. 1919 the Village Council of Houghton voted to permit 
the company to increase its fares from 5 to 6 cents. V.108, p. 480. In 
Dec. 1919 was auth. by the Mich. P. U. Comm. to increase zone fares from 
5 to 6 cents in Caulmet and Torch Lake townships. The company also in- 
creased fares to 6 cents in all zones outside the two townships named in the 
Commission's order. V.110,p.77. In Oct. 1920 the Comm. raised inter- 
urban fares from 6 to 7 cents in each zone; tickets being sold at 4 for 25 cents. 


V.111,p.1752. In Jan. 1921 these rates were increased to 8 cents cash and 
6 tickets for 35 cents. V. 112, p. 372. 


STOCK AND BONDS— Date. 
Common $750,000 ($100)___. -- 
Pref 6% cum $500,000 ($100). __-_- A 
ist consol mtg $1.600.000) 1908 5 ¢ J-J 811.500 Jan 1 1937 

($500 and $1,000) gold__tf/Int. at Old Colony Trust Co., Boston, Trust. 

Stock and Bonds.—Pref. stock is redeemable at 110. $24,500 consol 
mtge. bonds are in treas.; $656,090 for future additions at 80% of cost; 
$110,000 owned by company: they are subject to call as a whole or in part 
at any time for sinking fund at 105 and int. Sinking fund 14% of out- 
standing bonds, $132,500 have been canceled. 

Dividends.—On pre’. 3% s.-a. from Oct. 1908 to Apr. 1919 incl. 
since. On common, 2% Oct. 1909. In 1910, April, 2%% and 
amount s.-a. to and including April 1914. Nene since. 

EARNINGS.—For 12 months ending June 30: 

Year— Gross. Net.aft.Taz. Int. Sink.Fd. Spec.Res. 
1920-21_-.-.-- $298,855 $23,141 $53,562 ding def .$30,421 
1919-20._-.-- 309,531 69,995 48,712 A sur. 21,283 


ROAD.—Miles of single track equivalent, 32.15: 39 cars. Standard 
uge. Power station capacity, 1,000 k.w. Also purchases power from 
oughton County Electric Light Co. 
OFFICERS.—Pres., Harry T. Edgar, Boston; V.-Ps., F. J. Bawden, 
Houghton, and David Daly, Keokuk: Sec., Edward T. Claik, Boston: 
Treas., Henry B. Sawyer, Boston; Megr., Samuei B. Tuell; Gen. Megr., 
Stone & Webster Mgt. Assn., Boston.—V. 111, p. 1752; V. 112, p. 372. 


Maturity 
See text. 


Interest. Outstanding. 
$750,000 
207.200 Apr ‘19. 3% 


None 
same 


Sur. or Def 





INDIANAPOLIS, IND. 
TERRE HAUTE INDIANAPOLIS & EASTERN TRACTION. 


ORGANIZATION .— Incorporated In Indiana on March } 1907 and 
acquired by purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Ooal Traction; (3) Indianapolis & Western Traction, and (4) Richmond 
Street & Interurban Ry. 

On March 25 1907 leased the Terre Haute Traction & Light Co. for 999 
goare (see terms under that company below), and in April 1907 leased for 

9 years the Indianapolis & Northwestern Traction and the Indianapolis & 
Martinsville Rapid Transit (see terms under respective companies) . 

The company owns $1,000,000 per of the common stock of the Indianap- 
olis St. Ry. Co. (incorporated 1919). Owns a one-half interest in the 
United Traction Coal Co., insuring the company an adequate coal supply. 
See Shirley Realty Co. of Indiana in V. 104, p. 5. 

On May 1 1912 leased for 999 vears the Indianapolfs Crawfordsville & 


Danville Elec. Ry. (see terms under latter company below). V. 94, Dp. 1567. 


Franchises.—In a letter to bankers in May 1910. President of the com- 
pany said: ‘‘ The great majority of the franchises under which the system Is 
operated extend well beyond the life of these bonds [Ist & ref. mtge.}. The 
Franchises in the city of Indianapolis expire tn 1933."’ 
In Sept. 1921 the company and the Indianapolis & Northwestern Trac. 
Co. filed notice of the surrender of 8 franchises from counties and munici- 
palities with the Indiana P. 8. Comm. The companies will operate under 
an indeterminate permit from the Comm. The franchises were from the 
following cities and counties: Frankfort, Zionville, Boone, Clinton, Craw- 
fordsville, Montgomery, Englewood and Lebanon. V. 113, p. 1252. 
On May 1 1918 purchased the stock of the West Indiana Utilities Co. 
which operates lighting plants at West Terre Haute and Brazil. Ind. ; 
Freight Rates.—On May 23 1918 the appication of this co. for increased 
freight rates was approved by the I.-S. C. Commission. On May 12 1919 
freight rates were increased to practically the same as the steam roads. 
Fares .—On wy 1 1920 the co. was auth. by the Ind. P. S Comm to 
gharge =e. por yas e to all points in sacians. V. 111, p. 74. The same rate 
s also charged to inter-state points. <A straight 5c. fare is ch; i 
Terre Haute and Richmond. charged in 
STOCK AND BONDS— Date. 
Common $12,500,000 ($100). ___- 
Preferred $12.500.000 ($100). ___~ 
lst & ref mortgage $8,000.000) 1910 
old ($1,000) sf 


Interest. Cutstontin . Maturity 
9.190.000 See text 
5 A-O §,500.000 April 1 1945 
e*tf{/Int. at Fidelity Trust Co., Phila.. Trustee. 
Indianapolis & Eastern Ist{/ 1902 5¢J- See text July 1 1927 
Cons M $1,000,000 goldiInt. at Mercantile Trust Co., N. Y.. or at 
($1.000)sinking fund__c*tf! Central Trust Co.. Indianapolis. Trustee. 
Stock.— Pref. stock is 5% cum. after July 11910. Should com. at any 


time pay 6%, pref. will pay the same. V. 90, p. 1555 








Bonds.— Remaining Ist & ref. bonds are reserved for additions and tm- 
grovements, under careful restrictions. Callable as a whole from April 1 
1915 at 105 and int., or in part, for sinking fund only at 192% and Int. 
on oo int. date. $931,000 held In sinking fund Oct.1 1921. 

8. f. $55.000 p. a. first 5 years and $106.675 p. a. thereafter; bonds 
acquired for s. f. to be alive and int. added tos. f. V. 90, p. 1491. (The 
payments due Feb. 1 1919, 1920 and 1921 had not been paid to Oct. 1 1921.) 

Of the $1.000,000 Ind. & East. consols auth., $116,000 have been can- 
celed by sinking fund. Of the remaining $584,000 out, $562,000 are owned 
by Terre Haute Ind. & East. Trac. A sinking fund, 1% of bonds out, began 
July 11908. Fund is to be invested in the company’s bonds if they can be 
bought at not more than 105 and int. Bonds cannot be called. See V. 75, 


- d42. 
. Dinidends.— Initia! div., 1%%. on pref. paid Oct. 1910; same amount 
quar. to and tncl. Jan. 1914. None paid since. See V. 98, p. 914. 
Report.—For calendar years (excl. Ind. Street Ry.): 
1920. 1919 


9. 1918. 
$4 ,597 ,537 


$3 882,516 
2,704,756 


$1,177,760 
$611,339 


27500 


$495,505 
$288,541 
146,105 143,159 


DREGE. cnexececocescessanasons $194,837 $127,648 $63,805 


ROAD .—Operates a modern high-speed electric railway over lines 
which comprise a continuous route from and including the city of Paris in 
[llinois through the city of Terre Haute and towns of Brazil, Greencastle 
Amo. Clayton and Plainfield, to the city of Indianapolis, and thence. through 
the towns of Greenfield, Knightstown, New Castle and Cambridge City, to 
the city of Richmond in Indiana; also a line running south from Indianapolis 
to Martinsville, Ind.; a line running west from — to Danville, 
Ind.: a line running northwest from Indianapolis to Lafayette, with a 
branch to Crawfordsville; a line running northwest from Indianapolis direct 
to Crawfordsville and from Terre Haute a line north to Clinton, Ind.. and a 
line south to Sullivan, Ind. Also operates the city lines in Terre Haute and 
Richmond. Total miles in single track: city lines, Terre Haute, 27.63° and 
Richmond, 12.76; total, 40.39; interurban lines, total, 369.80. Grand total, 
entire system, 410.19 miles. 


OFFICERS .—Pres., Robt. I. Todd; V.-P., John J. Appel; Sec. & Treas., 
Jos. A. McGowan. 


DIRECTORS.—Robt. I. Todd, Randal Morgan, W. Kelsey Schoepf, 
James W. Lilly, Leroy T. Hixon, J. J. Appel and Jos. A. McGowan. 
V. 107, p. 182, 1670; V. 108, R- 80, 1722. 2630; V. 109, p. 1367; V. 110, p. 
1416; V. 111, p. 74, 190, 289 V. 112, p. 850; V. 113, p. 732, 1252. 

(1) Terre Haute Traction & Light Co. 

Leased.—In March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 1% years, 3% for 
1 year, 4% for 1 year, and 5% thereafter, and $1,000 per year for organi- 
sation expenses. V. 84, p. 750. 

The Terre Haute Ind. & East. Trac. owns all the common stock except 
directors’ shares. 


ORGANIZATION .—Is a consolidation in 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Trac. Co. In accordance with the 
privilege granted by the Indiana State Legislature in its session of 1921, the 
company surrendered its franchises and the Ind .P. 8S. Comm. has issued in 
lieu of same an indeterminate permit. 

STOCK AND BONDS— Date. Interest. 
Jommon $2,000,000 ($100) M-S j 
Pref. $1,000,000 ($100 6% cu.) __-_- M-S 1.000.000 Sept ‘21 3% 
First cons mtge $5,000,000) 1994 5g2M-N 2,999,000 May 1 1944 

gold tf {Interest at State Street Trust Co., Boston. 
Terre Haute Electric Ist mtg!) 1899 5g J-J 1,500,000 July 1 1929 

$1.500,000 gold ($1,000) c*{Int. at Boston Safe Dep. & Tr. Co., Boston 
Car Trust Equip Co pref stock 1918 § Q-J 119,000 See text 
Car Trust Equip Co pref stock 1919 6Q-J *8,000 See text. 


Bonds.—The Union Trust Co. of Indianapolis and the Boston Safe Deposit 
& Trust Co. are joint trustees of the Terre Haute Electric mtge. Of the 
othe espn consols, $1,500,000 are reserved to retire prior liens. The new 

nds are callable as a whole at 110 and int. on any int. date. A sinking 
fund of 1% of outstanding bonds commenced May 1 1906. 23501,000 was 
held by this fund Oct. 11921. The United States Trust Co. of Terre Haute 
and the State Street Trust Co. of Boston are trustees of this mortgage. 
See V. 78, p. 2013. 

The Car Trust Equipment Co. pref. stock of 1918 is a first charge against 
30 cars. The stock matures $8,500 semi-ann. V.107,p.182. Thestock 
of 1919 is a first charge against 25 cars and matures $5,500 semi-ann. to 
Oct. 1 1929. V. 109, p. 1367. 

EARNINGS.—For calendar years: 

Y Gross. Net. Oth.Inc. Deduc'ns. Sink.Fd. Balance 

$2,322,551 $679,835 $1,000 $279,083 $30,523 $371,228 
1,816,429 528,252 1 ,000 277 .602 30,903 220,747 

ROAD.—Embraces 87.26 miles of track In Terre Haute, including lines 
from Terre Haute to West Terre Haute, Clinton, Brazil, Sullivan and San- 
ford, Ind. Rails, 60 to 80 Ibs. Owns 123 city p«ssenger and 14 inter- 
urban passenger cars, 6 freight and 17 service cars 


OFFICE RS.—Pres., Demas Deming: V.-P., Robt. . Todd: Sec. & Treas.. 
Joseph A. McGowan.—V. 98, p. 525; V. 107, p. 182: V. 109, p. 1367. 


(a) Terre Haute & Western Ra‘ilway Co.—An electric road. 
Leased to Terre Haute Traction & Light Co. for 999 years from Nov.1907. 


ORGANIZATION .—Incorporated in 1907 In Illinois. Road extends 
from the Indiana State line near Sanford, Ind., to Paris, Lll., 10.63 miles. 
Began operation Oct. 251907. Is entirely on private right-of-way. Entire 
com. and pref. stock owned by Terre Haute Ind. & Eastern Trac. Co. 


STOCK AND BON DS— _s@Datte. nding. Maturity. 
Stock common $200,000 200,000 
Preferred $150,000 150,000 
First mortgage $250.000 gold) 1907 5 g M-N 250,000 Nov 1 1937 
guar p & i ($1,000)___c*tf/Int. at New England Tr. Co., Boston, Trus. 
Bonds.—Are guar. p. & |. by endorsement by Terre Haute Tr. & Lt. Co. 
EARNINGS.—For calendar years: 
Dec. 31 Years— Gross. Net.aft.Taz. Oth.Inc. Deductions. Bal.,Sur. 
 (RAengrest+ ora $72,379 $24,501 $500 $12,500 $12,501 
t. rer 64,908 18,726 500 12.500 6.726 
OFFICERS.—Pres., E. M. Walker; V.-P., F. T. O’Hair; Sec. & Treas., 
John T. Beasley.—V. 90, p. 1555. 


(2) Indianapolis & Northwestern Traction Co.—An electric road. 

Lease.—In April 1907 was leased to the Terre Haute Indianapolis & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 1%% quar. or 5% per annum on the $450.000 pref. 
stock and $500 per year for organization. V. 84, p. 869. 

Entire issue of common stock, except directors’ shares, is owned by the 
Terre Haute [Indianapolis & Eastern Traction. 


ORGANIZATION .—Organized in 1902 in Indiana. Operates a modern 
high-speed interurban railroad, standard-gauge, located upon private right 
of way outside of the city corporate limits. Extends northwesterly from 
the city of Indianapolis through the cities of Lebanon and Frankfort to the 
city of Lafayette, with a branch from Lebanon to Crawfordsville, each of 
which cities is the county seat of its respective county. Has trackage 
rights to the business centres of Indianapolis and Lafayette. 

In Sept 1921 the company surrendered its franchises and now operates 
under an indeterminate permit. 


STOCK AND BONDS— Date. Interest. Outstanding. 

Pref ($1,000,000). 5% 6:57- *7 220/000 “Bee text 

ref ($1, : 5% cum - ‘ 

First mtge $3,000,000 gold | 1903 52¢M-S 2.470.000 Mar 1 1923 
($1.000) e*tf!/Int. at Columbia Tr. Co., N. Y.. Trus. 
Bonds.—The remaining $530,000 for improvements, &c., at 50% and 75% 

of cost. Nos. f., but bonds can be called on any int. date at 110 and int. 
EARNINGS.—For years ending Dec. 31: 
Cal.Years— _ Gross. Net,aft.Taz. Oth.Inc. 
20 $675,558 $109,274 $500 

639 563 139 659 500 


Gross earnings._.___________-----_-- $5,444,836 
Operating expenses and taxes__.__-- 4,117,824 3,346,868 


$1,527,012 $1,250,668 
Rentals and other deductions ____-_- $628 805 $620,115 
Sinking funds on leased tines_______- 44.195 ; 
Int. & sink. fund on underlying bonds 27 40 








$626,! 
$282,- 


Interest on T. H.1.& E. T. bonds_-- g i 
149, 


Sink. fund on T. H.1.& E. T. bonds. 


$285,544 





Maturity, 


Outstanding. 
$2 ,.000.0 See text 


Maturity 


Balance. 
def .$13,726 
sur.16,659 


Deductions. 
$123,500 
123 ,500 





Oct., 1921.] 
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ROAD.—Embraces 84.15 miles of track between Indianapolis, Zions- 
ville, Lebanon, Frankfort and Lafayette, including a branch from Lebanon 
to Crawfordsville. Standard gauge; 70-lb. T rail. Owns 20 passenger. 
5 freight and 5 service cars. Power house and car barn are at Lebanon. 
V. 88, p. 295; V. 92, p. 59. 


OFFICERS.—Pres., Robert I. Todd; V.-P. John J. Appel; Sec. & Treas., 
Jos. A. McGowan. 


(3) Indianapolis & Martinsville Rapid Transit Co.—An electric road 

Leased.—in April 1907 was leased to the Terre Haute Indianapolis & 
East. frac. for 999 years. The latter co. will pay the int. on the bonds: alsc 
$500 per year for organization. V. 84, p. 749. The Terre Haute Ind. & 
Eastern owns entire issue of stock except directors’ shares. 

ORGANIZATION .—Incorporated in Indiana on April 24 1901. 
ates on private right of way except in incorporated towns. 


STOCK AND BONDS— _ ss dDaite. Interest. Outstanding. Maturity 
Stock $750,000 ($100) $750,000 
First mtge, $750,000 Stead 1902 5¢8@J-J 750,000 Jan 1 1932 
gold c*&r ntfj{ Union Trust Co. and Security Tr. Co. of In 
" |dianapolis, Trus. Int. at Sec. Tr. Co., Ind 
Bonds.—No sinking fund, but bonds are subject to call after 10 years at 
105 and interest. See V. 78, p. 1223. 
EARNINGS.—For calendar years: 
Dec. 31 Year. Gross. WNet.aft.Tazr. Oth.Inc. 
2 $278,187 $80,712 $500 sur. $43,712 
236 ,559 69 306 500 sur. 32,306 


ROAU.—Embraces 27.53 miles of track from Indianapolis to Martins 
ville, completed in May 1903. 70-lb. rails; standard gauge. ' 


OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry 8. New. Chas. Mur: 
ock and John J. Appel; Sec. & Treas., Jos. A. McGowan. V. 84, p. 749. 


(4) Indianapolis Crawfordsville & Danville Electric Ry. 

Lease.—On May 1 1912 was leased to the Terre Haute Indianapolis & 
Kastern Trac. for 999 years. Under the lease the latter company guaran- 
tees p. & i. of Ist M. bonds, 5% divs. on $200,000 pref. stock and semi- 
annual divs. on com., viz.: &% from Nov. 30 1912 to May 31 1914, 1% 
Nov. 1914 to May 1916, 114% Nov. 1916 to May 1918 and 2% thereafter. 


ORGANIZATION .—Incorp. in Indiana on April 20 1912 as successor to 
the [ndianapolis Crawforsdville & West. Trac., sold at foreclosure. Built 
entirely on private right-of-way. In accordance with the privilege granted 
by the Indiana State Legislature in its session of 1921, the co. surrendered 
its franchise and the Ind. P. S. Comm. has issued in lieu of same an inde- 
terminate permit. 


STOCK AND BON DS— Date. Interest. Outstanding. 
Common $400,000 ($100) M-N $400,000 See text 
Pref $400,000 5% cum ($1 J-D 200,000 See text 
First mtge $2,500,000 ge 1912 5g M-N 1,000,000 May 1 1952 

($1,000) guar p& i__c&r tf/ Interest at Girard Trust Co., Phila... Trustee. 

Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be issued only under certain conditions. Subj. to call as 
a whole but not in part at 102% and int. on any int. day. Sinking fund of 
$9,000 per annum on initial $1,000,000 bonds out commenced March 1 1913 
When add‘! bonds are issued fund shall be increased by such amount as will 
retire 2-43 of such add'l bonds issued. $116,000 held alive in sinking fund 
Oct. 31 1921. 

EARNINGS.—For calendar years: 

Grass. Net.aft.Taz.Oth.Inc. Deduc. Sink Fd. 
$477,587 $42,105 $500 $45,328 $13,672 sur.$3,605 
426,881 79,403 500 46,187 12,313 sur.20 ,903 


ROAD .— Operates 44.87 miles of road between Indianapolis and Craw- 
fordsville. Standard gauge. 70 and 85-lb. T rails. An extension from 
Crawfordsville to western boundary of Indiana east of City of Danville, 
Ind., is proposed. 


OFFICERS.—Pres., John J. Appel; V.-P., Robert I. Todd; Sec. & Treas.. 
Jos. A. McGowan; Gen. Mgr., Robt, 1. Todd. V. 94. p. 1449, 1565, 1695 


INDIANAPOLIS STREET RAILWAY CO. 
The Terre Haute Indianapolis & Eastern Traction Co. owns the $1,000,- 
000 com. stock. 


ORGANIZATION .—Incorp. in Indiana on June 30 1919. Is consolida- 
tion of the old Indianapolis Street Ry. Co. and the Indianapolis Traction & 
Terminal Co. (For separate history of each of these cos. up to time of 
consolidation see the ‘Electric Railway Supplement’ of March 29 1919.) 
The consolidation was effected as per plan in V. 108, p. 2329 subject to 
conditions stipulated by the Ind. P. 8S. Comm. as outlined in V. 109, 
p. 172. On Aug. 29 1919 the Federal Court approved this consolidation 
and dismissed the suit brought by certain minority stockholders against 
same. V. 109, p. 982. 

Interurban railways enter the city under agreements by which they pay 
3 cents per passenger for all passengers carried in the city limits and an 
additional 1 cent for those us ng the terminal station. V. 8&1, p. 264. In 
1921 the co. surrendered its franchise to the city of Indianapolis and now 
operates under an indeterminate premit. V. Jes 2748. 

Guarantees the ($400,000) bonds of Broad Ripple Traction Co., and owns 
75% of its stock. 

Taz Decision on ne ie-tg * endl V.111, p. 692. 


Valuation.—See V. , p. 161. | 

Fares.—On Dec. 28 1918 the Ind. P. 8. Comm. auth. the co. to charge 

a straight 5c. fare under an emergency clause. In Nov. 1920 the co. ap- 

_— for auth. to charge 2 cents for transfers. V.111, p. 2041. Effective 
ec. 20 1920, the Comm. auth. a 1]-cent transfer charge. V.112, p. 161. 

In April 1921 the co. was auth. to charge a cash fare of 6 cents or 20 tickets 

for $1 and 1 cent for transfers. V. 112, p. 1.40. On June 1 1921, how- 

ever, a straight 5-cent fare with a charge of 2 cents for transfers was put 

in effect. V. 112, p. 2537. See also V. 113, p. 848. 
Mayor in Favor of Restricting Jitney Competition.—See V. 113, p. 532. 
STOCK AND BONDS— Date. Interest. Outstanding. Mat'y, &c. 

Common ($50) $1,000,000 

Pref $5,000,000 ($100) cum 5,000,000 

Consolidated mtge See text 

Ind Tr & Ter Co ist M $5,-| 1903 5 g A-O 3,833,000 Jan 1 1933 
000,000 g ($1,000) s f_c*tf{Int. at Guaranty Tr. & 8S. D. Co., Phila., Tr. 

Indianapolis Street Ry gen) 1899 4g J- 4,987,000 Jan 1 1933 
mortgage $6,000,000 gold}Interest at Guar. Trust & Safe Deposit Co., 
($1,000) guar Philadelphia, Trustee. 

Citizens’ Street Ry Ist M)} 1893 5 g M-N 4,000,000 May 1 1933 

000,000 g ($1,000)_c*tf {Central Trust Co., New York, Trustee. 
Equip certificates Series ‘‘C’’ 1913 5 M-S 15,000 See text 
ae ee Series “*D’’| 1913 6J-D 25,000 See text 
100,000 


Equip certificates Series ‘‘E’’} 1916 (5 J-D 69,000 See text 
$1 5,000 ($1,000) Pa. Co. for Ins. on L. & G. Ann., Phil..trust. 
Ind Car Equip Co Ist prefstk. 1919 6Q-J __ 170,000 See text. 

Interest on Citizens’ consols at Fourth Street Nat. Bank, Philadelphia. 

Stock.—Preferred stock is pref. as to assets and divs. It is stated that 
the common stock will be allowed no voting power unless the pref. divs. 
are paid in full. 

Bonds.—The cons. mtge. bonds are limited to an auth. issue of $15,000,- 
000 up to April 7 1933, after which, the auth. amount may be increased to 
$25,000,000, incl. the divisional bonds, if any, then outstanding, and 
such excess of $10,000,000 bonds may bear such rate of interest, not ex- 
ceeding 6% p. a., and be used for any proper corporate objects and pur- 

of the consolidated co. The $15,000,000 now authorized will bear 
nt. at not erceeding 6% and shall be issued only for addns. and better- 
ments to and exts., acquisitions and replacements of lines of street railroad 
which become a part of the street railroad system of the consolidated com- 
pany in Indianapolis and its vicinity. Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund payments, so that at no 
time while any of divisional bonds are outstanding (unless their present 
dates of maturity shall be extended), shall the aggregate amount of (new 
and old} bonds secured by mortgages on the property exceed $15,000,000. 
But notwithstanding the foregoing, provision may be made in the mortgage 
for the issuance of bonds to refund the existing mortgage indebtedness, or 
any part thereof {at maturity]. All bonds issued for refunding shall be 
subject to be taken up and canceled by the sinking fund provisions which 
were applicable to the refunded bonds in their original form, and when so 
taken up and canceled, original bonds may be issued in substitution there- 
for, which, or the proceeds thereof, shall be used only for permanent impts. 
and betterments. Provision may be made in said mortgage that the ma- 
turity of any outstanding bonds which become due on or before April 7 
1933 may be extended to such date as may be determined by the Board at 
not exceeding 6% interest if permitted by law. 


Oper- 


Deductions. 
$37 ,500 
7,500 


Balance. 


Maturity 


OV) 
old | 


Balance. 





The lien of the several underlying mortgages is confined to the property 
and interests upon which each was a lien prior to consolidation and does 
not extend to any other property of the consolidated company, except as 
‘general debts,’’ without priority, after satisfying of the mortgage liens 


ereon. 

The Ind. Trac. & Term. bonds have a sinking fund which provides for 
the payment annually of 1 1-5% of bonds outstanding. See V. 76, p. 1085. 
Bonds may be drawn for sinking fund at 102% and int. and are subj. to 
call at that price. See V. 81, p. 264. $1,167,000 in sinking fund canceled. 
Ihe Ind. St. Ry. bonds have a sinking fund sufficient to redeem at a 
the greater part of the entire issue. $1,013,000 in sinking fund canceled. 
The divisional bonds in the sinking funds at the time of consolida- 
tion were canceled so that they could no longer draw interest and payments 
to the sinking funds suspended until 1923. All future sinking fund pay- 
ments are to be applied to the cancellation of bonds. Equipment certifi- 
cates. Series *‘C"’ mature $5,000 on March 1 and Sept. 1 each year until 

aid infull. They cover 25 new cars. $85,000 have been retired. Series 
‘D” mature $5,000 on June 1 and Dec. 1 each year until paid. Covers 
25 new cars. $75,000 have been retired. Series ‘‘E’’ mature $6,000 or 
$7,000 on June 1 and Dec. 1 each year. They cover 25cars. $56,000 have 
been retired. The Ind. Car Equip. Co. Ist pref. stock was used to purchase 
25 cars. The stock matures $10,000 semi-ann. V.109, p. 1700. Bonds 
are listed on Philadelphia Stock Exchange. V. 69, p. 851. 

Dividends.—Dividends of 6% (14% quar.) were paid on the pref. stock 
to and incl. Mar. 1921. June 1921 div. deferred. V. 113, p. 71. 

EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net, after Taz. Fiz.Chgs.,&c. Bal., Sur. 

20 $5 ,367 ,936 $790,597 $628,631 $161,966 

4,738,941 1,078,937 856,461 222,475 

ROAD.—Operates 168.71 miles of track and owns 9-story office and 
terminal building, train-sheds and 3 freight depots centrally located in 
Indianapolis; also real estate on which same are constructed. This ter- 
minal is used by all interurban roads (13 in number) entering Indianapolis. 
A new freight terminal is to be erected. Owns electrical and steam equip- 
ment of 7,000 k.w. capacity. Owns 376 double trucks, 181 single truck 
passenger and 124 service cars. 

OFFICERS.—Chairman of the Board, Henry Jameson; Pres. & Gen. 
Mer., Robt. I. Todd: V.-Ps., Henry C. Thomson and John J. Appel: Sec. 
& Treas., Joseph A. McGowan; Asst. Sec. & Treas., Wm. F. Milholland. 
—(V. 108, p. 2620: V. 109, p. 172. 676. 982. 1790. 1986: V_ 110, p. 77, 1414; 
V. 111, p. 692, 1656 2041; V. 112, p. 161, 849, 1740, 2305, 2537, 2637. 
2748; V. 113, p. 71, 532, 730, 848. 


BROAD RIPPLE TRACTION.—A trolley road. 


ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The Indianapolis 
Street Ry. owns about 15% of stock, but organization is separate. oad 
is jointly operated by the Union Traction Co. of Indiana and the Indianap- 
olis Street Railway. 


STOCK AND BONDS— Date. Outstanding. Maturtty. 
Stock $100,000 (par $100) , 
Mtg $400,000 g ($1,000) c*ntf_{ 1899 52 400,000 July 1 1933 
\Int. at Guar. Tr. & 8.D.Co.(Phila.), Trust. 
Bonds .—Are guar. p. & 1. by Ind. St. Ry. Nos. f. and bonds cannot 
be called. The Ind. Nor. Trac. Co. (subsequently consolidated with the 
Union Tr. Co. of Ind.) guarantees p. & 1. of half ($200.000) of the bonds. 
ROAT) .—7% miles of track from Indianapolis to Broad Ripple Park. 
OFFICERS.—Pres., Robert I Todd; Sec. & Treas., Jos. A. McGowan. 
—V. 69, p. 180; V. 73, p. 137, 183: V. 78, p. 1167. 


INTERSTATE PUBLIC SERVICE CO. 

Controlled by Middle West Utilities Co. 

ORGANIZATION .—lIncorp. in Indiana in 1912 and leased for 999 years 
the Indianapolis Columbus & Southern Traction Co. at a rental of 5% on 
the capital stock, or $92,000 a year above alltaxes. See that co. on a pre 
vious page. He also acquired the Franklin Water, Light & Power Co., 
Citizens’ Elec. Lt. & Pow. Co., Indiana Service Co., Northern Public Ser- 
vice Co. of Indiana, Seymour Public Service Co., Bedfore Light, Heat 
& Power Co., the Northern Indiana Utilities Co. and the New Castle 
Light, Heat & Power Co. In July 1919 acquired control and assumed 
the bonded debt of the Indianapolis & Louisville Traction Ry., which 
see on subsequent page. Formerly controlled through stock owner- 
ship the Louisville & Southern Indiana Traction Co., Louisville & 
Northern Ry. & Lighting Co., New Albany Water Works Co., Central 
Indiana Lighting Co. and United Gas & Electric Co., but early in 1921 these 
cos. were merged with the Interstate Public Service Co., as per plan in 
V. 112, p. 563, 1283. Separate statements of the Louisville Northern 
Ry. & Ltg. Co., the United Gas & Elec. Co. and the Louisville & Southern 
Indiana Trac. Co., giving history up to time of merger, will be found in 
‘Electric Railway Supplement”’ of Oct. 30 1920. 

Fares.—In April 1921 was auth. to increase passenger fares from 2% 
cents to 3 centsa mile. V.112, p. 1740. 

In Sept. 1921 was auth. by the . 8. Comm. to sell $184,000 Ist 
& ref. mtge. 5° bonds of 1913 at 75. V. 113. p. 56. 

U pon completion of merger plan the co. will be capitalized approximately 
as follows: 


STOCK AND BONDS.— 
Common stock $5,000,000 
Preferred stock $5,000 ,000 | 
Prior lien stock $5,000,000 woe 449,000 
First & refunding mortgage_tf{f 1913 5 A-O1 2,540,000 Apr 1 1943 

\Int. at Union Tr. Co., Indianapolis, trustee. 

Louisville & Sou Ind Trac Ist} 1903 5g M-S15 999 000 Sept 15 °23 
M $1,000,000 gold ($500 &}Int. at Cont. & Com. Tr. & 8S. B., Chicago 
$1,000) | —— d U. S. Trust Co., Louisville, trustees. 

New Albany St Ry $250,000) 250,000 Aug 1 1927 
($1,000) {Int. z y F st Co., Louisville, 

Louisv & Nor Ry & Ltg Ist M 90: 500,000 Dec 
$2,500,000 gold ($500 and}Int. at Cont. & Com. Tr. & 8S. B., Chicago, 
$1,000) : trustee, or at Eliot Nat. Bank, Boston. 

Louisv & Nor Ry & Ltg debs... --_-_- % 422 ,000 

United Gas & E1 Co Ist mtge) 1902 5¢ J-J 410,000 See text 
$750,600 ($1,000) gold__c*}Int. at Cont. & Com. Tr. & 8. B., Chicago, 

! trustee, and at Eliot Nat. Bank, Boston. 

United Gas & ElCo lst consol) 1904 5g J-J 750,000 See text 
mtge $1,500,000 gold ($500!}Int. at Cont. & Com. Tr. & 8S. B., Chicago, 
and $1 ,000) trustee, or at Eliot Nat. Bank, Boston. 

Central Indiana Ltg Ist & ref} 1907 5 M-11 895,000 May 1 1927 
$2 500 ,000($500&$1 000) c* { Int. at Columbia Trust Co., trustee. 

Peoples Gas Elec & Htg Ist M 5 J-D 1 116,000 June 1 1931 

{Int. at Con.&Com.T.&8.Bk.,Chic., trustee. 

New Albany W Wks Ist cons) 1904 .5 A-O 15 401,000 Ser’ly to ’24 
at hala ($100, $500 and} United States Trust Co., Louisville, trustee. 

; ER A A a eee c 

New Albany Water Works Ist; 1895 5 J-J 1 _ 150,000 Jan 1 1925 
M ($100, $500 & $1,000) -tf {Int. at New Albany Nat. Bk., New Alb.,Ind. 

Shelby County Water, Gas &) 1910 5M-s 1 303.700 Mar 1 1930 
Elec Ist M $500,000 (9100, in at Cont’l-Equit. Title & Trust Co., 
$500 and $1,000) c*| Phila., trustee; A. D. Ogborn, New Castle 

Ind., co-trustee. 

New Castle Lt Ht & Prist M!} 1908 54J-J 1 334,300 Jan 1 1929 

($100, $500 & $1,000) ___c*{Int. at Prov. Life & Tr. Co., Phila., trustee. 

Seymour Pub Serv Ist Did 1910 J-D 1 166,400 Dec 1 1928 

200 .000 call at 102 sk fd__ {Colonial Tr. & 8. Bk., Chicago. trustee. 

Franklin Wat Lt & Pow Ist M- 5% 131,800 

Indiana Public Serv Co 1st M. 5% 100 O09 

Northern Ind Utilities bonds... -_-- 80,000 

Bedford Lt Ht & Pr lst mtge__ _-_-- 

©itizens’ E] Lt & Pr lst mtge_. 1907 

Lebanon Heating Co bonds 

Pub Serv Co of Ind bonds___.. ---- 

Crown Point Elec Co bonds__._§ —-.-- 

Citizens Water & Lt Co bonds. __-- 2 000 
Bonds.—The Louisville & Southern Indiana Trac. Co. lst M. bonds have 

no sk. fd., but are subject to call after 10 years at 105 & int. See V. 77, 

p. 769, 2339. New Albany St. Ry. bonds are subject to call on any int. 

date at 105 & int. Unissued Louisv. & Nor. Ry. & Ltg. Ist M. bonds can 

only be issued for 80% of cost of property built or acquired. Are subject 
to call at 105 and int. V. 82. p. 868. $750,000 United Gas & Elec. Co 
lst consols. are reserved to retire a like amount of United Gas & Elec. Co. 

Ist 5s, and $127,000 have been retired. Both issues mature serially from 

1907 to 1942, but the bonds of 1902 may be called at 105 and int.; the new 

consols. are callable after July 1 1924 at 105 andint. See V. 79, p. 2458. 

Sufficient Central Indiana Ltg. Co. Ist & ref. 5s are reserved to retire the 


Interest. 


Date. Interest. Outstanding. 
o> akan ta ied ete $4 ,000 ,000 


4,500,000 


Maturity. 


~_——- 
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Peoples’ Gas, El. & Htg. Co. 1st 5s. $150, 000 New Albany Water Works 
lst cons. 5s are reserved to retire that co.’s Ist 5s. Int. on the cons. mtge. 
bonds is payable at office of trustee or sy Bankers Trust Co., N. Y. —_ 
red. at 105 andint. Of the Shelby Co. Water, Gas & Elec. Co. Ist M. 
outstanding, $66,000 are neld in treasur Callahle on any int. date at 
102% & int. The New Castle Lt., Ht : Pow. Co. Ist M. 5s are call. 
102% and int. on any int. date. Of the outstanding amount, $5,500 we 
either heid in sink. fd. or owned by co. $8.600 Sey mour Public nr rvice Co 
Ist M. 6s have been retired by sink. fd. The © itizens’ Elec. . & Pow 
Ist M. 6s mature $3,000 annually Oct. 1 to 1922 and $33 ,000 Oct. 1 1923. 
$24,000 have been retired. Are caii.at 105. Marion Trust Co., Indianap- 
olis, trustee. 

ROAD. —QOperates a through line from Louisville to Indianapolis and 
Cincinnati. Also operates a line between New Albany and Jef.-: onville 
and the Columbus, New Albany and Jeffersonville city limits. Also owns 
and oper. elec., gas, heat and water properties in a number of communities. 

OFFICERS .—Pres. Harry Reid. Indianapolis, Ind.; V.-P., Geo. I 
Voight: V.-P. & Gen. Mer., E. Van Arsdel: Sec. & Tre as., Llra E. Guthrie. 
—V.112, p. 469, £62, 1283, 1740, 2537; V. 113, p. 739, 11: 56. 


—_——---- 


INDIANAPOLIS & CINCINNATI TRACTION CO. 


ORGANIZATION —Ine orporated in Indiana on Nov. 17 
cessor tw the vid ludianapolis & Cincinnati Trac. Co. 
Nov. 10 1910. V.9) p. 1385. 1025. 

In 191) acquired the [ndianapolis & Southeastern Trac. Co. (all of whose 
com. and $30,000 Ist M bonds the old Indianapolis & Cincinnati Trac Co 
had owned and to which company the Ind & Southeasteru was leased) anc 
canceled its com. stock . } 92. p. 881, G56 Private rizht of way except tr 
cities and towns. County franchises perpetual. Franchises in cities anc 
towne are for 50) years (the oldest being dated 1904), except in Indianapolis 
which is for 34 years from 1900 Hias contract with [Indianapolis Tractior 
& Terminal (Co. for 3) vears allowing its cars to enter Indianapolis 

In Nov. 1912 the 1. & CC. Light & Power (Co. was incorporated wit! 
pominal ($900) capital stock in the interest of the Traction Co to furnist 
light and power to the communities along the company’s route. 

In Feb. 1913 the | & C Electric KR. was incorp with $10,000 capita 
stock ,. to extend the Traction Co ‘s lines from Rushville to Cincinnati by wa) 
of Brookville Ind... and Harrison, O It may later be merged with the 
Cincinnati Harrison & Indianapolis Traction Co 

In April 1913 acquired control of the Cincinnat!l & Westwood RR... a 
narrow-gauge road extending from Westwood. on the boundary line o* 
Oincinnati to Privhton within the city 5 1-3 miles VY 96 p 12907 

On Jan. 19 1918 was auth. by the Indiana P 8S Comm. *¢o increase 
passenger fares from 2 to 2% cents per mile, and, effective Jan 10 1919 

o Increase rates to 2% cents per mile E ffective July 1 1920 rates were 
aised to 3 cents per mile with auth of the Ind P S Comm V lll.p 74 

Payments in Serip.—On Oct. 1 1918 $15,000 of divs. on Ind. & Southeast 
rn pref stock heing unpaid. the co issued in liew thereo® a like amount 

% ctfs of indebtedness. due two years after the close of the war Divs 

ue Apr. 1 and Oct. 1 1919. also Apr. 1 1921. weve prid in the same way 
a Jan. 1 1919 $60,000 additional 6% ectfs. of indebtedness were issued to 

the $60,000 o if bond interest due on that date. Int. due July 1 1919 wes 
te 4 d in a like manner. These ctfs. were to mature on Jan. 1 1921, but had 
not been paid up to Sept. 28 1921. Compare V. 108, p. 734. 

STUCK ANT) BUN DS— Date. interest. Uuistunding. 
Common $2. 000,000 _- . B Bees aa ae $2.000 000 | " 
Pref $1.000 000 (se e text) Se J-J 1.000.000 In 1912, 19 
First mtge $4 ®50.000 ($7. -) 1910 5 J-J 1.400,000 July 1 1946 

O00) gold (see text) _. _c* (Interest at Central Trust Co. N Trus 

& SE pf stk $600,000 ($100) ___- A-O 600.000 In 1917 5Y 
nd& 8S E ist M $1,000,000). 1905 5 @ J-J 586.000 July 1 193: 

gold ($1 ,000))_ jint at eee Loan & Tr €o..N Y.,Trus 
Ind Shelbyv & Southeast ‘Ist ! 1902 5 j-. 414.0 tan 1 1932 

M $500,000 g (#1 100) sf__fInt. atC. & C. Tr. & Sav.Bk., Chicago, trus 
Certificates of indebtedness_. AY, 165.000 See text 

Stock.— Ind & Clu Trac pref is entitled to non-cum divs of 2% untl 
July 1191] then increasing 1% yearly to July 1 1913. thereafter 5% per 
annum. Ind & 8. E. pref ts redeemable at 105 and accrued div. on ans 
dividend date. See V 8&1 p. 1375 

Bor.ds—tid & (in Trac Ist M_ is divided into three classes, A 
Class A $1,300,000 all out; Class B, $200,000, none issued; and Class C 
$3 .350 000 (of which $10) N00 outst’g), reserved for extens., tmiprovem'ts 
&c. Entire series of bonds of each class is subject to call on or after July } 
1913 at 105 and int As to priority of different series see V 92. p 956 
Of the $1,000,000 Ind. & S. EF. bonds. $414,000 is reserved for prior tienr 
They are subject tocallon any int. date at l05andint. Of the Ind Shelby 
& 8S. E. bonds, the entire issue may be called on any int date at 110 a 
sinking fund on these bonds of $10,000 per annum heean Jan. | 1908 for 
which bonds can be called at 105. beginning with lowest number. $86,00f 
have been retired 

Dividends — On pref paid in 1911 1%%: Ip 


EARNINGS.—For fiscal vear ending Dec. 31 1920, gross, 
net, afier deprec., &c., $172.771: other income, $3,748: int., 
on I. & S. E. pref., $193. 231: deficit for year, $16,711. 

ROAD .—Operates 55 miles of track from todianapolis via Rushville of 
Connersville and 19 miles of track from Indianapolis via Shelbyville to 
Greensburae Total. 195 miles of track. An extension from Rust vi'le 
via Harrison. O (to Cincinnatils proposed 60and 70-lb Trailea 2 pa:- 
seenver cars and 6 express care 

OFFICERS —Pres., Chas. L 


1910 as suc 
, sold at foreclosure 


Maturily 


BandC., 


1912 12 
$765 652 
taxes and divs. 


Henry, Indianapolis; V-P., W Durbin, 
Anderson: Sec. John J. Appel, Indianapolis: Treas . J. F. Wild, Indian- 
apolis. Office, Indianapolis.—V. 108, p. 784; V. 111, p. 74; V. 112, p. 1740. 
mea BS pm 


IRONWOOD, MICH. 


IRONWOOD & BESSENFER RAILWAY & LIGHT CO 
In Jan. 1917 the L. E. Mvers Co. of Chicago, [Ull., purchased control. 


ORGANIZATION .—Incorporated in Wisconsin in 1910 as the Gogebic 
& Iron Counties Ry. & Light Co., the present name being assumed in Feb 
1911. Owns 60% of stock of Ashland Lt., Pow. & St. Rv. Co. Controls 
elec. light, power & street railway busi: ess in Ashland, lronwood, Bessemer. 
Wakefie Id. Hurley and Gile: the gas business in Ashlat d, avd the water 
supply in Hurley and (t,ite Also owns solve of the ost) valuatole 
natural water powers in Wisconsin Franchises in lron“ood aud UVessemer 
expire in 194] In Wisconsin operates under tidetertminate franchise 

pJan 191% tnerenased its auth pref etock from S200) (MM) tear S40 ce) 

In Dec. 1918 the co. brought out $247,000 Ist mtge. 5s, proceeds to be 
used to reimburse the co for exnenditures made in the canstruction of the 
Superior Falls water power plant. V. 107, p. 2476. In May 1919 issued 
$294 .000 3-year 7% notes, proceeds being used to reimburse the co for 
expenditures made in the construction of the Superior Falls water power 
plant. V. 108, p 2122. In Sept. 1919 the Ash. Lt., P. & St. Ry. put out 
an issue of $96,700 3-year 7% coll. notes Ser “A,” 
reimburse the co. for expenditures made for ad 

- 109, p. 1079. 

STOC'hkh ANI) BONDS— Date. 
Common $500,000 ($100). 
Pref $400 .000 ($100) 7% eum. Si ) 

First mtge $2.500.000 eold) 1911 5 F-A 1.519.000 
aink find (8&1 NNN) re tf’ Int at American Trust ('o 
Collateral notes (see text g, 1919 7g A-O 312,000 April 1 1922 

($100, $500 & $1,000)c*tff 
Ash lt P & St Ry tst mige’ 1909 Ke J-J 720.000 Jan] 

$1 000 000) eold ($1 N00)/ Int at Chicago Sav. Bk & Tr Co 

Penn tax refund c&r ¢F! ‘leverett Thomonson of (Chie 
Ash Lt, P & St Ry coll notes) 1919 72aF-A 1 

Series ‘‘A’’ ($100, $5 0) and:Cont. & Comm. 

$1,000) Chicago, Trustee. 


Bonds .— Remaining ironwood & tiessemer tst MV bonds may he issued 
for 75% of cost of new property under certain restrictions. Red. all or in 
part on any int. date at 194 and int. for sinking fund.  Sinki) "ng fund pro- 
viding for retirement of 1% of outstanding bonds at not excecding 104 and 
int. began with year ending Feb. 1 1916. 7,000 are pledged as security 
for the $3 2.000 7% notes. Ashland Lt., Power & Street Ry. bonds are 
subject to call on any int. date at 104. Sinking fund of 1% of honds out 
beganin 1912. See V. 104, p. 450. $129,000 are pledged under the co.'s 
3-yeay coll. notes Ser. A. 

Notes .— Authorized issue is limited by the restrictions of the trust deed. 
Are secured by pledge of Ist M. 5s in the ratio of 133 1-32% ($392,000). 
aa all or in part, on any int. date at 100 and int. on 30 days’ ngpies. 

I es PB: 2122. The Ash. Lt., P. & St Ky. coll. notes Series “A.’ 
y $129,000 Ist M. 5s of that co., ae in the ratio of $133 1 3 


ns and betterments. 


Interest. Outstanding. 
* at ) in Le) 


el -M 199 4000 


Maturrty. 
See (ex! 
See text 

Feb | 193 


Roston Tripet one 


1630 
Trustee 
Co-Triustee 

96,700 Aug 1 1922 
Trust & Savings Bank, 


yroceeds being used to 


Coun., 








of bonds for each $100 of notes outstanding. Additional aoe may be 
issued from time t» time providing same are secured by Ist M. 5s in the 
same ratio. Red., all or in part, at 100 and int. o.. any int. date upon 30 
dayx notice. V. 109, p. 17d. 

Dividends —7% per sunum tu being paid on preferred ‘Increased in 1916 
from 6% per annum) 8% Its being paid on common stock. 


F ARNINGS. —FPor vears ending June 30: 

Year Gross. Exp.&Taz, Nel. BondInt.&c. Oth Ded. Bal.,Sur 
1919-20...-.- $572,991 $331.411 $241,580 $98.884 $13. 831 $128, 865 
1918-19..... 496 .084 253.977 242.107 87.613 21.776 132,717 


ROAD.—Owns 15 miles of street railway serving Bessemer, Ironwood, 
Hurley, Montreal and hiamiilton. water-power site we of 4.000 bh. p. 
deve lopment, located at Brownstone Falls, 3 developed hydro-electric 
plants of 5.150 h. p. at Superior, Mellen and Saxon Falls: 3 steam plants at 
Ironwood, Wakefield and Lessemer: 140 miles transmission lines. 


OFFICERS.—Pres., L. E. Myers: V.-P., L. N. Boisen; Sec. & Treas., 
Wm. H. P. Weston. Office. 5a W Jackson Bidv., Chicago. IJ.—V. 104, 
p. 452, 764; V. 107, p. 2476; V. 108, p. 2122; V. 113, p. 1471. 


ISHPEMING, MICH. 


MICHIGAN GAS & ELECTRIC CO.—Controlled by the Middle 
West Utilities Co. 
ORGANIZATION .—Incorporated in Maine on Nov. 19 1906 a® 
the Houshton County Gas & Coke Co. Name changed to th® 
above Feb 14 1917 he company acquired. effective Jan. 1 1917, th 
Constantine Hydraulic Co., Three Kivers Light & Power Co., Three River 
Gas Co., Milling & lower Co., and the Marquette County Gas & Elec. Co 
excluding the street railway, which see below). 


STOCK AND BONDS— Date. interest. 
Common $500.000 ($100)... 22. 
Pref culo $400, 00M ($100)... ---- iT 38 ' 
Prior tie oek S69 TNO 1% 14 
First & ref $3. 900,000 (3100,) 1917 g J-J 650 600 Jan 1 1932 
$500, $1 000) zold _c* tfiC entral Trust C 0. of Illinvis, ( hicago. trustee. 
MCOGA Ei ist M $1.000,-| 1910 fh 2 J-J 38 000 Jan 1 1930 
000 ($1,000) gold e* tf {First Trust & Sav. Bank, Chicago, trustee. 
Hough Co Gas & Coke Co 1006 5 ge F-A 000 See text. 
$350,000 ($1,000) g ec tf&{Central Trust Co. of Illinois, Chic., trustee. 
Constantine tivdraulic Co) 1905 5 2 A-O 225,000 April 1925 
$250,000 ($1 900) gold ce tffCentral Trust Co. of Iilinvis, Chic , trustee. 
Three Kivers Gas Co $75,000) 1907 5h @ A-O 59.000 Oct 1 1936 
(S500) c* «f {Detroit Trust Co., Detroit, Mich., trustee. 
Bonds.—The tst & ref. 5s are secured in addition to their hen on the 
property, by pledge of entire capital stock (with exception of directors’ 
‘hares) of t e Marquette County Elec’ Ry. Co. Sufficient are reserved to 
retire prior liens and the balance for corporate purposes. Are callable at 
102% & int. on or before Jan 1 1927 and at 101 int. from Jan. 1 1927 to 
Jan. 1 143) on three weeks’ notice Of the $384,000 Marquette County 
Gas & Elec. Co {st 6s reported outstanding, $134 000 have beep assumed 
ny the Marquette County Flee. Ry. Co. (see below), which has acquired 
and owns a part of the property upon which the mortgage is alien. Sinking 
fund of 1% from 1913 te 1915 and 2% thereafter Are callable at 105 on 
any int date The Houghton County Gas & Coke (Co. Ist 6s are due seri- 
ally on Feb. | as follows: 1922-24, $45,000 perann. 1925-29, $6,000 per ann.; 
in 1930, $10,000, and in 1931 the remainder. The Ist 5s of the Con- 
stantine Hydraulic Co. are subiect to call at 105. The Ist M. 5s of the 


Cugeenains. Maturity. 


Three Rivers Gas Co. are callable at 105 on any int. date 
B. Simons and Roy 


Mc- 
Chi- 


OFFICERS.—Pres., L. 


E Myers: V -P., Paul 
Campbell; Sec., R. E 


McKee: Asst. Sec., B. A. Waindl: Treas., O. E. 
Cormick, Chicago. Ill. Chief operating office, 72 West Adams St., 
cago, Ill. General office, Ishpeming, Mich. 


a) the Marquette Counts Flectric Ry. Co.—COrganized with $25,000 
capital steck ‘all of which with the exception of directors’ shares. is owned 
by the Michigan Gias & Flee €'o0.)  Vroperty teased to the Michigan Gas & 
Elec Co. under general contract wtie. provides for payment of bond in- 
terest. operating expenses and upkeep The company has assumed $139. 
000 of the Ist M_ bonds of the Marquette County Gas & El. Co. 





ITHACA, N. Y. 
ITHACA TRACTION CORPORATION, 
In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantial 


interest in the Central N. Y. Southern RR. Corp., which controls the 
ithaca Traction Corporation 


ORGANIZATION ~~ leornerp in NY Mar. 30 1914 «as successor of the 
ithaca Street Ry sold at foreclosure under bondholders’ reurganization plan. 
The new co eis controlled hy the Ce ntral N y Southern K i (* orp au al- 
lied steamroad by ownership of all the ($400, 000) outstanding stock and all 
€4K&8 NNN) outstanding Ist & cef bonds The Central N VY Southern RR. 
Corp ts a reorganization of the New York Auburn & Lansing RR. and ts 
capitalized as follows Common stock auth . $1 275 000 outstanding 
S375 OO) =Pref stock auth and outstanding. $725.000: and Ist and coll. 
trust fe due 1964 Auth $4 900 000 out ad nnn non =(V AQ pp 5328.) 
Fare Increase —In Dec 1917 the N y S Camm auth the eco to 
increase its fares to 6 cents. On Nov. 14 1918 the P. 8S. Comm. granted 
auth. to charge a 7-cent fare In Mar. 1921 the P. S Comm. auth. an 
ine re ase in fare from 7 (cents to & cents on the CoO *s lines (with the exception 
o the East Ithaca line). V.112 p. 1024. Theco. had applied for a 10- 
cent fare. V 107 p. 2008. 
STOCK AND BON lDs— 
Capital stock $1,000,000 
lat&ref M &2.000.000 «2 red | 


Date. Interest. Outstandin ng. mtqomrtty. 
*$400) 11 Rng 
1 1964 


1914 5 AO —— 000 Apr. 

any int date at par&Iinte “tf! Columblia Ad toe Co.. N Y ” trustee. 

ithaca Street Railway ist Mi) 1892 6 J-J os a care 1 1922 
$175.000 tf’ tnt. at Farmers Loan & Tr ¢ < - 

6 J-J 75.000 ae 1 1922 

25.000 June 1 1922 


2nd M $75.000 t 1894 
Cayuga lake El Ry ‘Lat Mitt 1894 6J-D 
* All owned by the Central NY Southern RR Corp. 
Bonds .—Of the lst & ref mtee. 5s. $488.000 are issued and are all owned 
by the Cent N Y So Remaining bonds are reserved for future require- 
ments. including the retirement of the three underlying prior lien as above. 
KARNINGS. —For years ending Dee. 31: 
Dec. Onper'g Vet (after Other 
Rereni Tigces) Income 
$221.664 df. 88.817 $1,102 
196.066 19.306 1.125 40,900 2.153 def .31.623 
SS 196.4577 42 358 1.144 328, R219 2.929 sur... 2.653 
ROAD —Owns and operates IT. nat miles of track. Owns 29 motor cars 
and % other cars. Rails. &§0-Ib 
.N. Y.: Ist V.-P., & Gen. 


OFPFICERS.—Pres., R. B. 
Chas. E. Hotchkiss, Y.: 2d V.-P. & Gen. Mer., 
Tf, N. Y.—V. 112, p. 1024. 


Bond Other 
Interest. Deduc., 
$10,999 $1,152 


Balance. 
Si rnplus. 
def .$52,797 


Williams. en - 
34 Nassau St.. 
& Treas S.C 
ee 


JACKSON, MISS. 
JACKSON PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in Miss. in 1920 and took over the 
hl of the Jack-on Light & Traction Co. (for history see ‘‘Electric 
tailway” Supplement of Oct. 30 1920) as per plan in V. 110. p. 1973. 
AT- and owner hin of the nrecent en i held hv the American 
Public Utilities Co.. which owns the entire $600.000 outstanding stock. 


STOCK AND BONDS— __ Date. Interest. Outstanding. Maturity. 
© apital stock, $600,000 ($100) _--- $600 .000 
\iige sSiaria! bond %.4-1 1919 See text 1 055 OO (oct. } 1934 
aan MNBING SENVG BONNE Chiengo Trost Cn Chieago, Trustee. 
Stock.—All owned by the American Public Utilities Co 
booN DS —The ist Mtge. bond~ Dear int. at the rate of 5% up to April l 
1922 and thereafter at 6%. Of the remaining bond: $1.845 000 are reserved 


J.C. Nelson, Syracuse: Sec 


grrea rg ryve® i 


| for extensions tnder cert: ain restrictions and $100 000 are for the rehabilita- 


tion of mortgaged property A sinking fund of an amount equal to 44%] 
of outstanding bonds is prov vided for beginning July | 1924 to be applied to 
the purchase or redemption of these bonds at not over 102 and int. are call 
able at 102 and int. on any int. date on 40 days notice. Int. payable in 
New York and Chicago. 

PROPERT Y .—Owns and operates the street railway system in Jackson. 
Miss.. comprising about 14 miles of track. Also does the gas business and 
pepene electricity for light, heat and power. Has city contract for street 
ighting. 














Oct., 1921.]| 


ELECTRIC RAILWAYS 





63 








JACKSON, TENN. 
JACKSON RAILWAY & LIGHT CO. 


ORGANIZATION .— Incorporated in Tennessee In July 1906, and is suc- 
cessor to the Jackson & Suburban Street Railroad Co. Franchises expire 
in 1963. Does lighting and power business in addition to street railway. 


STOCK AND BONDS— # Date. interest. Outstanding. Maturity. 
Common $450, — en insiety deeeiin - FF goers 
Preferred 6% cum_.._...-... eo ill disieini  F re ergata 
First mtge $600. 000 ($1, p00) | 1906 52g J-J 494.000 Jan 1 1937 

Nosf. Redeem at 105 Fidelity & ri ‘olumbia Tr. Co., Louisville, Tr. 


Stock and RBonds.—$150.000 com. and $106.000 bds. are held in treasury 
EARNINGS.—For calendar year 1920, gross. $228,382: —, after taxes, 


5.570. In 1919, gross, $188,648; net, after taxes, $50,9 

aOAD.—Operates 7% miles of track. 72 and 5)-Ib. T nie 9 

OFFICERS.—Pres., C. E. Claggett; V.-P. & Gen. Mer., S. 8. Bush 
Sec., Geo. W. Lewis; Treas. Fidelity & Columbia Trust Co., “all of Louis- 


ville, Ky.—V. 83, p. 








oe —_—~~ 


JACKSONVILLE, FLA. 
JACKSONVILLE TRACTION CO.—Trolley. 


Receivership.—On Oct. 30 1919 E. J. Triay was appointed receiver for the 
company, following the refusal of the public, through referendum vote, to 
permit the company to increase fares from 5 cents. V. 109, p. 1700. 


Receiver's Certificates.—In Aug. 1920 the receiver was auth. by the 
U.8. Dist. Court to issue $143.690 of receiver's certifs., proceeds to be used 
0 pay “— and county taxes and to meet the cost of street paving. V. 

» 

ORGANIZATION .—Is a re-incorporation in Mass. in March 191] (V.92 
p. 8&1) of the Jacksonville Elec. (‘o.. which was a consolidation of the Jack’ 
sonvillie St. Ry. Co., the Main St. RR Co. and the Jacksonville Elec. Lt.Co- 
Stock of old company was exchanged, share for share, for stock ef new com- 

any. Railway franchise expires in 1932. Does entire electric railway bus- 
ness in Jacksonville. $350,000 com. stock ts held by Pub Serv. Invest. Co 


On Feb. 28 1914 shareholders authorized $500,000 additional pref. and 
$500,000 additional common, making $1.000, 000 pref. and $1,500,000 
common. 98 p 763 ASN. 611 


The co being unable to refinance the $750,000 6% notes due Mar. 1 1919, 
the following protective committee was formed and has issue a a call 
for the deposit of these notes. A sufficient majority of the noteholders 
have ass2uted to the deposit agreement to insure the success of this measure 
V. iis p. tz/5. In April 1920 we were informed that over 95% of the 
notes had been deposited. 


Committee for 2-Year 6% Notes.—Allan Forbes, Stedman Buttrick, 
Orrin G. Weod, Edwin 8S. Webster. Depositary, State Street Trust Co., 
Boston, Mass. V. 108, p. 1275. 

Fare Increase.—In Jan. 1921 the co. was auth. by the Fla. RR. Commis- 
Sion to charge a 7-cent fare. V.112., p. 37 2. A petition for an injunction 
restraining the co. from collecting the 7 cent fare was denied. V. 112, 

. 932. 

‘Valuation.—See V. 111, p. 2140. 

STOCK AND BONDS— Date. Interesi. Outstanding. Maturity 
Common $1 500,000 ($100)_. ..-- Pe $1,000 .000 See text 
Pref 6% cum $1,000 000($ 100) i a : et 500 .000 See lexi 
First consol mtge $5.000, 000\ 1911 M-8S 869 000 Mar. 1 19%] 

($500 and $1,.000)____c*tf/ Int. at PS... Street Trust Co., Boston, Trus 
Jacksonvy Elec Ist M (as-) 1902 52 M-N 1.245.000 May 1 1927 


sumed: gold($1.000)c*_ntf (Int. at American Trust Co., 
2-year coupon notes $1,000.-\| 1917 6 M-S 750.000 Mar 1 1919 
000 zg ($500 & $1,000) ._¢c* Int. at State St. Trust Co., Boston, Trustee 


Stock.—$100.000 common stock pot reported outstanding held in treasury 
Non-taxable in Massachusetts. 

Bonds.—Of the Ist consol. bonds $1 .245.000 are reserved to retire Jack- 
sonville Elec. Ist M. and $2 667.000 are for additions and improve- 
ments at 80% of cost. Subject to cal on any int. date as a whole orin part 
for sinking fund at 105 and int. Future issues of these bonds may bear 
interest at a lower rate than 5% if so determined by the directors. 5 IEA? 
fund, 1% per annum of bonds out began Mar. 1 1917. V. 92, 1564 

AN O% 4 sinking fund canceled and $169,000 in treasury. Jectsonvitte 

lec. Co. bonds are subject to call as a whole at 105 and interest on any 
interest date. A sinking fund of 1% annually of bonds out commenced 
May ! 1997. which may be used for extensions and improvements or in 
purchase of bonds. $5,000 bonds have been canceled he coupon notes 
are callable as a whole at 100 and interest on 30 days’ notice. 

Diridends —VPaid 1%% quar. on pref. to May 1915: in Aug. ‘15 paid “2 
and same rate quar. toand incl. Nov. 1916 Feb 1917 div. passed. (V. 104, 


Boston, Trustee 


. 361). None since. On old Electric Co com 6% ann. from Aug. 1 1905 to 
ug. 1 1910, when rate was increased to 7% and same amount paid to 
Feb. 1911 On new Traction Co com Initial div.—1%%—paidin May 
1911: same rate quar to and tncluding Nov 1914 #£,None since 
EARNINGS.—For 12 months ending June 30 (no later published): 
Year— Gross. Net (aft Taz.) Interest. Sk., &c., Fds Surplus 
0 $1.025.601 $152.265 ty At) Eee def .$24.874 
| 781.551 241.029 , © gi ee 70,602 
ROAD. Has 118 cars 


—Operates 64 1 miles of equivalent ange track. 
Gauze 5 feet. Power plant capacity 3,200 k. 
OFFICERS.—Pres., Geo. J. Baldwin, 
and Harry Hf. Hunt: Treas., Henry DB. 
Hardy Croom, Jacksonville, Fla.: 
Assn., Boston.—V. 111, p. 2140; V. 


* r- 7 ie. Chae. F.W.Wetterer 
Sawyer: Clerk, Geo. A. Peirce: Mar., 
Gen. Mers., Stone & Webster Mgt. 
112, p. 372, 932; V. 113, p. 628. 


ee 
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JAMESTOWN, N. Y. 
JAMESTOWN STREET RAILWAY.—Trolley. 


ORGANIZATION .—Incorporated Oct. 18 1383. Franchise runs till 1982 


STOCK AND BON DS— Date. Interest. Outstanding. Maturtty 
Stockh $250,000 (nar $50)____ Oa gy aA ee 
First mortgage $300,000 gold) 1893 § 2g J-J 300,000 Jan 2 1923 

en Ce *{Int. at Guaranty Trust (o., N. Y., Trustee 
Ourrent liabilities Dec 31192 .... —L_u-ee a . FF | reat . 


EARNINGS.—For years ending Dec. 31: 


ear — Gross Vel Oth ae. Chgs.&Tazes. Balance. 
REP EE ee $401 .699 $68 616 ee ee 
REAR 313 R04 34.0130 28.704 131.679 def .68.955 
RS 444.913 32,186 98 368 124,745 def .64,.200 

ROAT).—Owns 26.545 miles of track. 6] cars, 2 sweepers. 

OFFICERS.—Pres.. A. N. Broadhead: Sec. & Treas., 8. B. Broad- 
head: Gen. Mer., G. E. Maltby. al! of Jamestown. 

CHAUTAUQUA TRACTION CO.—A trolley road. 

ORGANIZATION .—Incorporated in New York on March 7 1903. Is 
controlled by the same interests as the Jamestown Street Ry. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Stock $5090.000 ($100)_____-- i, Pe ee Te $500,000 _. 
First mtge. $600,000, gold) 1994 52 A-O 600 ,000 Aprit 1 1934 

RE Ray ee eee: e‘Int at Title Guar. & Tr. © ‘0 WN , Trustee 
Ourrent liabilities Dec. 3119290 _... -—-.----- (OS, ier 

Bonds.—No sinking fund and are not subject to call. 

ARNINGS.—For year ending Dec. 31° 

ede Gross Net Oth .Inc. Chgs. & Tar. Deficit 
(0 es $182.133 def.$15,610 $2:3.189 wh 410 $70,831 
0 Seer 154,648  "« & ieee 7.034 81.792 


ROA! .—Operates 26.73 miles of track from oe where connec- 
tion is made with the Jamestown St. Ry.. to Mayville, there connecting 
with the Pennsylvania RR., and to W estfield, N.Y .connecting there witb 
the l.ake Shore & Mich So and theN Y.C hicago & St. Louis Ry.. and 
from Westfield to Barcelona-on-Lake Erie. Standard gauge; &0-ib. T rail 











OFFICERS.—Pres., A. N. Broadhead; V.-P., Wm. Broadhead; Treas., 
8 B. Broadhead; Sec... W. R_ Reynolds: Mer.. Geo. E. Maltby. 
JERSEY CITY, N. Jd. 
PUBLIC SERVICE CORPORATION. 


See statement and map under “Newark, N. J.” 








a 











- gross, $80,480; 1918, gross, 








| eation of $6.148.807 


o~remese> - ee eee 


a, 


JOHNSTOWN, PA. 
JOHNSTOWN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. in Pennsylvania on Feb. 24 1910. Was 
incorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
Jobnstown Pass. Ry. from the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. aud the Johnstown Trac. Co. were merged under the 
title of the Johnstown Traction Co., the American Rys. Co. having sold its 
interests. Franchises perpetual. 

Fare Increase.—KEffective June 1 1920 cash fares were increased from 
6 to 7 cents, tickets to be sold at 4 for 25 cents. V. 110 p. 2568. In Mar. 
1921 the P. 8. Comm. auth. the co. raise ticket fares to 4 for 28 cents or 


5 for 35 cents, but refused to permit an increase in cash fares from 7 cents 
to 8 cents. V. 112, p. 1399. 


STOCK AND BON DS— _sODate.. Interest. lar ar Maturity. 
OI te 
Pf $1.000.000 7% cum ($100).  __. , 000000 ardnatentintiiadn aan 
First & ref M $5,000.000 8 f} 1913 5eJ-J3. 2,000,000 July z eee 

($500. $1,000) gold. c*ntf{Logan Trust Co., Philadelphia, Tru 
JohnsPassRy conM $800. 00) 1899 424J-D 399. — Dec 1 “1920 

@($1.000)red any int dayc*tf{Int at Guaranty Tr. a . Y.. Trustee. 
1901 42J5-D 1.601 ano Dec 1 1931 


Johns Pass Ry ref M $2.000, | 
000 gold ($1,000)... _c*ntf{Interest at Johnstown Trust Co., Trustee. 
Bonds.—Of the first & ref mtge. $2.000.000 are reserved to retire Johns- 

town Pass Ry. 4s; the remainder ($1,000,000) reserved for future exten- 

sions. &c. Red at 102 and int. Sinking fund of 1% annually began Oct. 1 

1917. Of the Johnstown Pass mtge of 1901, entire issue may be called 

at any time at 105 upon six weeks’ notice. 


EARNINGS.—For year ending Dec. 31 1920, gross, $1, 
after taxes, $283,791; bond interest, $189,349: bal., sur., $94, 


ROAW, &.—UOwns and operates under perpetual ch: arter — alien 
the entire street railway system of Johnstown, Pa., and vicinity. Total 
trackage 43 miles. 


OFFICERS.—Pres., 


as ad net, 


E. M. du Pont.—V. 112, p. 1399, 2537. 


JOLIET, ILL. 
JOLIET & EASTERN TRACTION CO, 


ORGANIZATION .—This company. incorp. in 1914 in Illinois, repre- 
sents the reorganized portion of the Jollet & Southern Trac. Co. operating 
between Joliet and Chicago Heights. This property was appraised by the 
Ilinois P U. Comm.. which authorized stock to he issued to the amount of 
$269 .000 and additional $31.000 for cash received. There is outstanding 
$300 .000 capital stock. No bonds 


EARNINGS.—For year cones. Dec. 31 1920, gross, $81,235; 1919 

1,755 

ROAD .— Tota! lengtb of atl track 25 miles. extending from Jollet to 
Ohicago Heights 6-ihb. T rail; standard gauge 

OFFICERS.—Pres., Joy Morton, Chicago; V.-P. & Sec., E. H. Stearns, 
Chicago; Treas. Daniel Peterkin. Chicago; Gen. Mer. F. C. Eckmann, 
Joliet.—V. 99, p. 1832; V. 107, 1385. 











Dp. 


AURORA PLAINFIELD & JOL 1ET RR. 

This is the division of the former Joliet & southern Traction. extending 
from Joliet to Aurora, 20 miles and 2 miles of track in Joliet, purchased by 
the bondholders’ committee at foreclosure sale in Feb. 1914. Was known 
as the Aurora Plainfield & Joliet Ry. up to Oct. 1 1920, when the propersy 
was purchased hy the present co. V.111, p L565. Canital stcck , com., 
ZH AN. pref. e268 NAN '<t Move honds, £995 000. T tal reverves for 
the year ended Dec. 31 1920, $157 .247: net, after taxes & deprec., $37,104. 
For the division of the old Jolict & Southern Trac. Co., extending from 
Joliet to Chicago Heights, see Joliet & Eastern Traction Co. above. 1 ‘Ke 

. K. Shrader, Chicago; Gen. Megr., R. A. Moore.—V. 111, p. 1565. 


BLOOMINGTON PONTIAC & JOLIFT ELEC. RY.—A trolley road. 
ORGANIZATION .— Incorporated in 1903. Private right of way except 
in cities, where franchises run 50 years. 


STOCK AND BON DS— _ s ODDatte.. Interest. Outstanding. Maturity. 
Stock $2.500.000 (#109) _. ic ET ft rere al 
First mortgage $2.500.000 gz) 1905 5 2z™M-S 390 300 Sen 1 1936 

($10), $500 and $1.000)__ Int. at Cont & Comm Tr &8S.B.,C le.,Tr. 


Int on bonds is guar. from Mar. 1 1916 by the Pub. Serv. Co. of Nor. I 


EARNINGS.—For year ending Dec 31 1916. gross, $25.756: net (after 
taxes of $1.689). loss, $1.201. In 1915. gross, $24 441: net, (after taxes 


of $1,698), loss, $61. 
OFFICERS.— Pres, Frank J. Baker: V -P Chas. A Munroe: Sec.- 
Paul D Sexton: Treas.. John A Gulick all of 72 W Adams 8t., Chicago, 
. 90, p. 235; V. 96. p. 651. 


ili. Office at Pontiac, Ill.—V 8&5 mp 904 


_ — 


KANSAS CITY, MO. 

KANSAS CITY RAILWAYS. 

Receivership.—On Sept. 9 1920 Judge Stone in the Federal] Court of Ap- 
peals at Kansas City. Mo., appointed Frank C. Niles temporary rg 
for the co. on appl cation of the Kansas C ity Refining Co 7. Aen 
1083. 1278. 1472. 1566. On Oct. 26 1920 Jude Stone of the U. 8. C ‘ireulé 
Court of Appeals appointed Fred W. Fleming and Francis M. Wilson per- 
manent receivers for the co. V. 111, p. 1752. 

Receivers Certificates.—Iin Jan. 1921 Judge Stone authorized the receivers 
to issue $350 000 7% receivers’ certfs., proceeds to be applied to the pay- 
men’ of certain taxes. The certfs. were made a lien superior to all existing 
mortgages or claims. V. 112. p. 62 

ORGANIZATION .—Organized under Missvuri laws June 6 1914 and 
on Feb. 15 1916 took over the properties of the Metropolitan Street Ry., 
Kansas City Elevated Ry. and Kansas City & Westport Belt Ry. in ace 
cordance with the plan of reorganization of the Kansas City Ky. & Light 
Co in V 101, Dp 614, 689. 1628 Owns and Operates entire street ralil- 
wavy system serving Kansas City and Independence, Mo., Kansas City and 
Rosedale, Kan., and Jackson County, Mo.. population served, over 450,000 

Franchise Ordinance %&c.—The exclusive 40-year franchise grauted 
by Kansas City July 7 1914 fixed the capital value of the property in 
Viissouri at $25.648. 806 plus capital additions after June | 1913. (Val- 
uation placed on properties in Missouri and Kansas as of June 30 1920, 
$36 352. 971. On the Missouri capital value the company receives 6% 
cumulative. any bhalance of Missouri earnings, after the appli- 

of surplus earnings to additions and extensions, to be 
credited two-thirds to the city and one-third to the company The city 
having no interest in Kansas earnings, the income from operation of the 
Kansas property belongs entirely to the company. Not less than 16% 
of “ross earnings must be applied tO maint, renewals, deprec'nb, &c., an 
not less than 4% to damage claims. Fares (unless reduced at expense of 
city's share of surplus income) are fixed at 5 cents for adults and 2% cents 
for children between & and 12 (but see below). The city has the right to 








| purchase the property in Missouri at or before the end of the 30-year period 








on the basis of aforesaid valuation and subsequent additions. Operation 
of the properties to be under the supervision of a Kuoard of Control. con 
sisting of Philip J. Kealy for the Railways Co. and Robert P. Woods for 


the city. City also nominates 5 of the |] directors 
ance in detail in V. 99. p. 196, and also V. 99. p. 119. 
Freight Serrice.—Operates an express and freight service hetween Kansas 


See franchise ordin- 


Citv and Indenendence. Mo.. and Dodson See also V_ 107. p. 905. 
Rerouting of System Adopted.—V. 112. p. 219 Compare V. 111, p. 1949. 
Wage Increases.—V.107. p. 402. 1837: V a p. l4o01; V. 110, p. 2292. 
Service al Cost Plan Proposed.—See V. 110, p. 1289. 


Valuation.—See V. 112 

Fares, &¢.—On June 2 1918 was auth. by the Mo. P. 8. Comm. to, 
increase fares from 5 cents to 6 cents, effective July 15 1918 for one year- 
On Sept. 7 1918 Chief Justice Bond in the Missouri Su yreme Court over- 
ruled the action of Circuit Judge John G. Slate (who refused to permit the 
co to file a supersedeas bond in the 6-cent fare case, thus giving the cit 
5-cent fare.) and auth. the co. to continue charging a 6-cent fare, pendian 
final decision by the State Supreme Court 107, p.1192. This decision 
was handed down on Nec. 3] 1918 and upheld the a hd of the Mo. P 
Comm. V.108,p.171. The city appealed to the U. 8. Supreme Court, 
but on Nov. 10 1919. that court upheld the ruling of the lower court. 
V 1909, p. 1891. On July 11 1919 the Mo. P. 8. Comm. auth. the co. to 


A? 


» 


continue the 6-cent fare, pending investigation by the Comm. of the cos, 
application for auth. to charge a 10-cent fare with tickets at 2 for 15 cents, 
Jomm., 
8. Comm. 


V.109 p.270. On Aug 20 1919 the co. was auth by the Mo.P 8s. 
to increase fares from 6 to 7 cents. On Dec. 14 1919 the Mo. P. 


64 


-_-- 





ELECTRIC RAILWAY 


[ VoL. 1158. 











ee ae 


ee eee 





uth. the co. to increase fares from 7 to 8 cents, tickets to be sold at 2 for 
5 cents and 5 for 35 cents. See also V. 111, p. 2520. Effective Jan. 2 
920. Federal Judge John ©. Pollock authorized an increase in 

es in Kansas City, Kan., from 6 to 8 cents. 

e Kansas P. U. Commission from enforcing its 6-cent fare order and 
njoins interference with the collection of 8-cent fares. V. 110, p. 167. 
The Kan. P. U. Comm. has appealed to the U. 8S. Supreme Court. 

In April 1920 the Mo. P.8.Comm. denied theco’s. application for auth. 
o increase fares from 5 to 8 cents in Independence. Auth. to increase 
ares to 10 cents between Kansas City and Independence was granted, 
effective April 11920. V.110, p. 1526. , 

Jitney Reguiation.—On Mar. 21 1921 the City Council passed an ordi- 
ance prohibiting the ration of jitneys on streets where electric railways 
perate. V. 112, p. 1399. An ordinance became effective Aug. 12 1921 
quiring the consent of a majority of- property owners on nr jitney 
outes before such routes are established. V. 113, p. 843. 

Proposed Power Contract.—See annual report for year ending June 30 1920 
n V. 111, vo. 2515. 

In Dec. 1917 issued $1,000,000 6% 2-year coll. notes for expenditures 
already made or to be made for improvements, extensions &c. 

In Feo. 1918 the Mo. P. 8. Comm. auth. the co. to issue $1,151,830 addi- 
tional capital stock, representing improvements made since May 1 1915 
Up to April 12 1920 this had not been issued 

In July 1918 issued $7,750,000 3-year coll. 7% notes to retire the $6,- 
259,000 3-year notes due July 1 1918, and to pay {n part for improvements. 
extensions, &c. V. 107, p. 181. 

On Aug. 27 1919, Eastern bankers loaned the co. $1,000,000 on the 
personal endorsement of J. Ogden Armour. 

The $1,000,000 6% ser. ‘“‘A”’ coll. notes due Dec. 1 1919 were not paid 
when due. nor has any int. been paid on same since June 11919. V. 111, 
p. 1278, 1752. | 

The $7,750,000 7% coll. notes due May 15 1921 were not paid at ma- 
urity. V. 112, p. 2083. 

Interest Payments.—The July 1 1919 int. on the co's. lst and 2nd “—e 
bonds was paid Aug. 28 1919. V. 109, p. 982. Compare V. 109, p. 173 

Subsequent int. not paid when due. he int. due Nov. 15 1919 on the 

©.’s 3-yr. 7% notes having been defaulted and in view of the fact that 

urther defaults were impending, the following committee was formed to 
protect the interests of holders of all the co’s. bonds and notes and has 
called for deposits. V. 109, p. 1986. 

General Protective Commitiee.—Chairman, Arthur Reynolds; Vice-Chair- 
man, H. L. Stuart; Alfred L. Aiken, John E. Blount Jr., J. F. Downing, 
Frederick H. Ecker, Geo. J. Johnson, E. V. R. Thayer, Melvin A. Traylor; 
Secy., Harry Benner, 209 South La Salle 8t., Chicago, ll. V.110, p. 2568. 

Depositories for 1st M. Bonds.—First Trust & Savs. Bk., Chicago, II).; 
Chase Nat'l Bank, N. Y.; Penna. Co. for Insce. of L. & Gr. Annuities, 
Phila., Pa.; Old Colony Trust Co., Boston, Mass.; First Nat'l Bank, Kansas 


Oity, Mo. 

Déposiiories or 3-Yr. and 2-Yr. Coll. Notes.—Contl. & Comml. Trust 
& Sav. Bank, Chicago, Ill.; Chase Natl. Bank, N. Y.; Penna. Co. for Insce. 
of L. & Gr. Annuities, Phila., Pa.; Old Colony Trust Co., Boston, Mass.; 
New England Nat'l] Bank, Kansas City, Mo: 

Depositories for 2d Mtge. Bonds.—Merchants Loan & Trust Co., Chicago, 
lll.; New York Trust Co., N. Y.; National Shawmut Bank, Boston, Mass.; 
Commerce Trust Co., Kansas City, Mo. V. 109, p. 1986. 

Stockholders’ Protective Commitiee.—Chairman, James E. Gibson; C. D. 
Parker, Robt. M. Goodlet, Henry Florsheim, Edw. J. Corrigan. V. 111, 


Validity of 1st & 2d Mtge. Bonds Questioned.—See V. 112. p. 652. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oapital stock A-O See text See text. 
Receivers’ certif $350,000 

($1,000 and $10,000). 
lst m c* 
2d M 

do ($1,000,000) Series B_- 


7% See text 

J $15.917.400 July 1944 
- 3,924,000 July 1944 
- 1,000 ,000 July 


oO 
5 g J-J 
6 J-J 
5 J-J 1944 
Redeemable at 103 and int.|New York Trust Co., N. Y.. trustee. 
62 J-D 1,000,000 Dec 1 1919 


Coll gold notes Ser ‘‘A*’ oe) 1917 7 Se-NIS 7°760,000 M 15 "21 
- 750, May 


$500 and $1,000) __-._c*.tf 
\Continental Tr. & S. Bk., Chicago, trustee 
**Birn Safety”"’ Equip. tr.| 1920 68@J-J 15 354,766 See text. 
certifs. Trust No. 5, ey Fidelity Trust Co., Phila., Pa., trustee. 
ies ‘A’ to*' EB” g ($1,000)c* 
Deferred injury & dam'ge ctfs_ 1915 See text 97 534 July 1 1944 
Mtged notes on purch’d prop... 1918 5 & 6% a6. ah gs 
NOV. : 


Stock.—The capital stock, fully paid up, is in the nominal sum of $100,006 
and is represented by 62,716.7 preferred and 63,620.5 common parts of n 
par value. Trustees for the stock are Robert J. Dunham, Charles W 
Armour and Charles N. Black. It is provided that whenever a corporation 
can be lawfully formed with pref. and com. shares of no specified eee value 
with authority to take over the stock of another corporation as its assets 
the trustees shall cause one to be organized and shall turn over to it the stock 
in their custody, the beneficial certificates to be canceled and replaced by 
pref. and com. shares. 

Notes.—The 3-year notes are secured by $10,651,000 Ist M. bonds, of 
which $8,076,000 were originally issued as 5% bonds, but upon which the 
co. pays an additional 1%; the remaining $2,575,000 were issued as 6s 
The former are pledged at 75% and the latter at 82%. Additional notes 
may be issued only upon pledge of additional Ist M. 6%s in these ratios 
or at the co.’s option, upon pledge of Ist M. 5s at 70%. Red. all or in 
part, upon 30 days’ notice.at 100 & int. Tax refundin Penn. The 2-year coll. 
notes outstanding are secured by $1,219.600 6% 13st M. bonds. Red., all or 
pert. upon 30 days’ notice at 100 & int. Int. on both payable in N. Y. or 

hicago without deduction of normal Federal income tax of 2%. V.105 
p. 2543; V. 107, p. 181. 


First Mortgage Bonds.—Of the Ist M. bonds outstanding, $10,150.20 
were issued under 1? in retirement of securities of predecessor cos., and 
$5,767 .200 to provide for receiver's certfs., cash requirements of reorgani 
zation, for retirement of the company’s 3-year notes and for improvements 
$8,076,000 Ist M. 5% bonds (upon which the co. covenants to pay an addi- 
tional 1% per annum) and $2,575,000 Ist M. 6% bonds are pledged as 
security for the 3-year notes and $1,219,600 lst M. 6% bonds for the 2-year 
notes. $55,000 are in ep yy’ A Additional bonds may be issued for new 
construc., add’ns, ext., &c. (in Missouri only on certificate of Board of 
Control), in the ratio of $1,000 of bonds for each $1,100 expended. De- 
nominations: c* $1.000, $500, $100: r*, $1,000 $5,000 and $10,000. Interest 
ap hap in New York, Chicago or Kansas City. Callable as a whole or 
n part at 103 and int. on any int. date on 60 days’ notice. Trustee, Cont. & 
Comm. Trust & Savings Bank, Chicago See V, 102, p. 2254. 

Mortgage .—A sinking fund of $105,820 per annum. which 

n Jan. 1 1916, is expected to retire issue by maturity. $366.400 in 

sinking fund and $690 in treasury (not included in amount reported out- 
standing) as of June 30 1920. 

Equip. Trust Certifs.—Series ‘‘A"’ mature $28,000 
July 15 1922 and $28,000 Dec. 15 1922. Red. at 100 & divs. on any int. 
date on 10 days’ notice. Are secured by assignments of leases covering 
40 Birney One-Man safety cars, for which purpose money notes aggregating 
$187,082 of the Kansas City Rys. Co., to which these cars are leased, have 
been depoisted. This issue of certifs. represents about 50% of the selling 
prices of these cars. V. 110, p. 465. 


Deferred Injury and Damage Certificates.—Issued at par in exchange for 
all approved claims inferior to old bonds but superior to the stock, for 
which no other provision was made in plan. Callable at par. Bear 6% 
interest, cumulative, payable only out of net earnings. Not a lien on physi- 
cal property. but status, as against owners of the stock, is substantially 
similar to that of a preferred stock. 

Dividends .—An initial dividend of $2 50 on the pref. beneficial certificates 
was paid Oct. 1 1916. In 1917, April, $2 50; Oct., $250. April 1918 
dividend omitted. V. 106, p. 1577. None since. 


REPORT .—For year ending June 30 1920 in V. 111. p. 2515: 

Years ending June 30— 1920. 1919. 191 
Revenue passengers carried 122,319,221 109.273.316 131,791. 
Transfer passengers 57.810,704 51,815,940 65.848. 
Totas operating revenue $9.037.176 $6.649,996 | 
Net operating revenue $940.46, def.$8.980 
Net, atter taxes $357 .487 def.$524 440 
Int. on joint net oper. deficit 13.388 
Miscellaneous income 34,377 32.511 


$391,838 df.$505,317 


Jan. 15 1922, $29,000 








Gross incom> 
City’s share 











C_mpany’s share $1,148 239 


‘ 


| 


; 


The order restrains | 





1920. 1919. 

$459,588 df.$324,238 

df.72.462 df.198,489 
4,710 17,411 


$391 838 df.$505.317 


1918. 
$1,003,139 
127,743 

352 


Company's Income— 

Net from Missouri properties_....- 
Net from Kansas properties 
Miscellaneous 


ad 





$1,148,234 
$1,497 ,156 


Company's gross incom: D 314 
Deductions—Bond interest $1,863,822 $1,709.54; 
‘ansas injuries and damages (paid J 

2,422 1,009 * 026 


eee ae oul ; » oe 
167 055 175,243 85,071 


Other deductions 

ee IN ia ics si tee tite ite nt df.$1,641 463. df $2391,115 df.$439.010 

The total profit and loss deficit; June 30 1920, after certain deductions, 
was $6.631,996. 


PROPERTY .—Over 311.891 miles of single-track equivalent, about 75% 
paver remainder on bridges or private right-of-way; 2 power houses, com- 
yined capacity 60.000 k. w., and 13 sub-stations; 755 motor cars and trail- 
ers in addition to work cars 

DIRECTORS AND OFFICERS.—Representing the company: Ihilip 
J. Kealy (Pres.); Charles W. Armour, Geo ge 8S. Hovey. Frank Hagerman 
and P. W. Goebel. all of Kansas City Mo. Representing the city: William 
T. K mper. Frank C. Nils, Davis M. Pinkerton, John W. Wagner and 
John H. Wiles all of Kansas City. Mo. J A Harder is Sec. & Treas. and 
Fred G. Buffe, Gen. Mgr.—V. 109, p. 1461, 1891, 1986, 2172, 2357, 2260. 
V. 110, p. 78, 167, 465, 764, 1289, 1526, 2292, 2568; V. 111, p. 74, 1083, 
1278, 1472, 1566, 1752, 1949, 2228, 2324, 2616. 2520; V. 112, p. 62, 652, 
1399, 2083, 2190; V. 113, p. 848, 1471. 


KANSAS CITY POWER SECURITIES CORP. 
ORGANIZATION .—Incorp. in LUlinois on Mar. 8 1921. Owns $5.,- 


000,000 par value of the common stock of the Kansas City Power & Light 
Co.—see that company below. 


CAPITAL STOCK.—dAuth., 50,000 shares common and 50.000 shares 
pref. (no par value). Outstanding, 38,179 com. shares and 37,637 pref. 
shares. he pref. shares carry a preference of $5 per share per annum, 
cum., payable quar. and in case of dissolution or liquidation of the company. 
to the extent of $100 per share and al) unpaid, accrued and accruing divi- 
dends thereon. 


OFFICERS .—Pres., Joseph F. Porter; V.-Pres., R. J. Dunham; Sec. & 
Treas., Chester C. Smith. 





KANSAS CITY POWER & LIGHT CO. 


ORGANIZATION.—Incorp. in Mo. June 27 1919, and permitted to 
do business as a foreign corporation under the laws of Kansas, Nov. 1] 
1919. The co. under a reorganization, took over on Sept. 30 1919, all of 
the properties of the Kansas ss | Light & Power Co. (see this section of 
Nov. 15 1919) and the Standard Elec. Lt. Co. Electric lighting and power 
franchises in Mo. are perpetual and in Kan. are perpetual outside of the city 
of Rosedale, where franchises are limited to 20 years. Steam heating 
franchises in Mo. run for a period of 30 years from 1905. Theco. owns the 
entire capital stock of the Edison El. Lt. Co... the Standard Elec. Light 
Co., Consolidated Elec. Lt. & Pow. Co., the Electrical Wire Subway Co., 
Kansas City Heating Co., Kansas City Transmission Co., Kansas City 
Light & Power Co., Kansas City Elec. Ry. Co., Kansas City Elec. Lt. Co., 
the Southwest Cities [Investment Co., and the Electric Truck Co. Controls 
the electric lighting and power business in Kansas City, Mo., and furnishes 
electrical energy in Wyandotte and Johnson Counties. Kan., and lTackson 
Platte and Clay counties, Mo., and furnishes steam heat to Kansas City,Mo. 

Valuation.—See V. 111, p. 2526. 

In Dec. 1920 the company brought out $19,000,000 Ist & ref. M. 8% 
bonds, the proceeds being used to retire $8,000.000 Ist & coll. tr. notes, 
due Jan. 1 1921, and for other corporate purposes. V. 111, p. 2526 

STOCK AND BONDS.— Date. Interest. Outstanding. 
Common stock (see text) 
Ist pref stock $25,000,000 cum. .__- 8% 4.000.000 Monthly 
lst & ref mtge, Ser ‘‘A’’ (see{ 1920 8 gJ-D1 10,000.000 Dec 1 1940 

text) c*&r*tf_\| Int. payable in N. Y. or Chicago 
Series ““B”’ 1920 6% see text Dec 1 1945 
Kan City Light & Power 1915 54J-J 3,060,000 July 7 1944 

lst mtge red at 103 and int_ |\Cont. & Comm. Tr. & S. Bk., Chic., trustee. 
Kan City Li & Pow Co 2d mtge | 1915 6 J-J 1,613,100 July 7 1944 
$1,917 300 red at par & int. |Central Trust Co., New York, trustee. 


Stock.—Auth. com. stock, $20,000,000 (par $100); $10,000,000 fully paid, 
of which $5,000,000 in treasury stock and $5,000.000 is owned by the 
Kansas City Power Securities Corp., which see above. 

Bonds.—The list & ret bonds are issuable in series under certain restric- 
tions for 80% of the cost of permanentimpts..&c An annual maintenance 
and depreciation fund of 1244 % of gross earnings is provided for. An annual 
improvement fund of 1% of the amount of this issue outstanding beginning 
Apr. 1 1927 is also provided for, this fund to be applied to permanent impts., 
additions, &c., or to the retirement of outstanding bonds of this issue. 
Series ‘‘A’’ are issued in the following denoms. c*$100. $500 & $1.000; 
r $1.000, $5 000, $10 000 & $25,000; red. al! or in part on any int. date on 
60 days’ notice on or before Dec. 1 1925, at 107% and int., thereafter to and 
incl. Dec. 1 1930 at 105 and int.; thereafter to and incl. Dec. 1 1935. at 
102% and int.; and thereafter to maturity at 101 and int. Penna. 4 mills 
tax refunded V.111. p. 2526. $4,977,300 Ist & ref. 6% bonds ser. ““B”’ 
have heen issued and are reserved for the payment or redemption of the 
$3,060,000 Ist Mtge. and $1,917,300 2d mtge. bonds (incl. $274,200 held 
in sink. fund) of the Kansas City Light & Power Co. V. 111, p. 2526. 

$4.617 000 Kansas City Light & PowerCo.1stM.bonds not reported as 
outstanding are pledged under the Kansas City Power & Light Ist & ref. 
8% bonds. These bonds bear interest at 6%. Additional Ist M. bonds 
may be issued but must be so pledged on a fixed basis. Red. at 103 and 
interest. A sinking fund on the 2d Mtge. bonds of $38,346 per annum from 
net earnings otherwise available for divs., which began Jan. ] 1916, is ex- 
pected to retire issue by maturity. $274.200 in sinking fund. 

Dividends.—On lst pref. are paid regularly monthly. 

EARNINGS.—For cal. years: 

Cal. Year— Gross. N 


Maturity. 


Net. Other Inc. Int. ,&c.Misc.Deds.Bal.,Sur. 
$5,929,839 $2,000,763 $141,175 $932,924 $647.486 $561,529 
4,561,098 289,914 189,931 429,320 41,966 &%,559 


PROPERTY.—Owns 2 electric generating stations, aggregate installed 
normal capacity of 82.250 kw., and 16 sub-stations with transformer ca- 
pacity of 73,894 kw. Co. in Sept. 1921 was constructing 30,000 kw. 
addition to power house and building 5 new automatic sub-stations. Has 
126 miles of high tension transmission lines, 140 miles of underground cable 
and 860 miles of low tension distributing lines. Of the installed capacity 
60,000 kw. is located at Northeast Power Plant, completed in Oct. 1920. 
This plant has an ultimate capacity of 240,000 kw. 


OFFICERS.—Pres., Joseph F. Porter; V.-P. & Gen. Mer., Hugh O. 
Blackwell; Sec., C. C. Smith.; Treas., R. J. Clark: Aud., H. C. Davis.— 
V. 105, p. 1214, 1526, 1713; V. 106, p. 825, 1581: V. 107, p. 806; V. 110, 
p. 1854, 1955, 2234, 2526; V. 112, p. 1622, 1862. 2080, 2311. 


KANSAS CITY CLAY COUNTY & ST. JOSEPH RAILWAY CO. 

On July 5 1915 the Interstate Ry. Co. was awarded a verdict for $1,500,- 
000 against the company and the estate of George Townsend by a j in 
the Circuit Court in its suit alleging that the defendant company had 
bullt its line between Kansas City and St. Joseph on a part of the right-of- 


way obtained by the plaintiff (V. 100, p. 130, 288). 
stipulated agreement of settlement. 


ORGANIZATION .—Incorp. in Missouri in 1911 under a 200-year char- 
ter. in Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., was 
opened. and on May 5 1913 opened for operation its line between Kansag 
ity and St. Joseph, 52% miles. V.96, p. 1423. Also handles freight. 
In Dec. 1914 terminal service was begun to Kansas City for the Quin 
Omaha & Kan. Oity RR. (C. B. & Q. system). See detalis in V. 99, p. 1910. 


Valuation.—On Oct. 24 1917 filed a uest with the Mo. P. 8. Comm. 


for an addition of about $3,000,000 to its valuation of $3,900,000 fixed 
3 years previous 


by the Commission. The co. asked that a pro amount 
be fixed for going value and for an additional amount for working capital, 
&c. V. 105, p. 1898. On Jan. 15 1920 the P. S. Commission fixed the 
value of all the property as of July 31 1917 at $4,800,000. V.110., p. 562. 


Freight Terminal.—The Kan. City Interurban Freight Term. Co. was in- 
fret in Feb. 1917 to provide facilities in the city for handling interurban 


Case reversed under 


freight and express matter. Stock auth. and issued, $100,000; bonds auth., 
$100,000, of which $75,000 outstan . The stock of the co. is owned by 
interests associated with the Kansas Oity Clay County & St. Joseph Ry. 
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and the Kansas City Kaw Valley & Western Ry. These cos. and the Kan- 
sas City Western Ry. and the Kansas City Lawrence & Topeka Ry. have 
entered into contracts for the use of the terminal and have guaranteed an 
annual tonnage of 31.000 tons The terminal was opened Oct. 10 1¥17. 
oe P. Woods is Pres.; J. F. Holman, V.-Pres.; E. S. Bigelow, Sec. & 

reas. 

Rates.—In May 1921 passenger rates were increased 25% by order of 
Missouri P. 8S. Comm. V. 112, p. 2190. 

In Jan. 1921 the co. was auth. by the Mo. P. 8. Comm. to r@lassify its 
auth. capital stock to $4,000. .s common stock and $6,000 ,000 7% cum. 
pref. stock. Compare V. 112 469. 


STOCK AND BONDS— ra Interest. 
Stock com $10,000,000 ($100) - 0,000 - text 
Ist mte> $10,000,000 ($1 vA 191 5¢M-S 3 Ory, 000 fe t 

000 gold s f red at 105 after Equitable Tr. Co., °F b 

Sept. 1 1915 c*tf| ing, Kan. City, » is Int. sassalss N. ¥ 


Bonds.—Unissued bonds can only be issued for 80% of the cost of 
manent additions and extensions, under rege Woh restrictions. Sin ine 
fund of 1«%% of bonds certified, be gan Sept. 1 1917 

Dividen s.—In 1914, 2%% paid: 1915. June, 1%%. In 1916. tek 
In 1917, 2%%. In 19 18. 234%. In 1919, 23%%. In 1920. 234%. 
1921 te July 31, 1%% 


EARNINGS.—For years ending Dec. 31: 


Cal. Yr. Gross. Net, aft. Taz. Interest, &c., 
$327 004 S 


Outstanding. Maturity 
$4,00 


Dividends. 
$110,000 
if 364 ,092 DO, $110,000 98,198 

"843 520 320,176 158 .014 110,000 52,162 
ROAD —Operates 52.55 miles between Kansas City and St. Joseph» 
Mo., and 28.24 miles between Kansas City and Excelsior Springs, Mo. 
total 77.61 miles. _70 and 80-lb. T-rail; standard gauge. Passenger 
equipment, 24 cars. 5 exp. motor ears. 20 express trailers. 10 other cars and 
1 American electric ditcher, ] electric locomotive. 


OFFICE RS.—Chairman of Board & Pres., Allen G. 
Mer.. R. P. Woods: Sec. & Treas., W. S. Tuley.—V. 


2184, V. 160, 
Dp. 607: V. 110, p. £62, 1849; V. 111, p. 1566; V. 2190. 


KANSAS CITY, KAW VALLEY & WESTERN RAILWAY. 


ORGANIZATION .—Incorp. in Kansas July 28 1909. The line between 
Kansas City and Bonner Springs was placed in operation July 20 1914, and 
from Boaner ee Springs to Lawrence, Kan., on June 1 1916; total miles track 
operated Gauge, 4 ft. 8% in.; 70-Ib. T rail. passenger Cars; 
2 electric clacsecen 4 baggage 8 box and 14 dump cars. 
The road as projected will extend to Topeka, 26 miles beyond Lawrence. 
Connection te made with the street enwey system of Kansas City. Direct 
freight connection at Kansas City with C. R. I. & P. Ry., K. C.-8. R 
and K.C. Terminal Ry At Bonner Springs with U. P. RR. and A 
& 8S. F. RR. Track connection at Lawrence with U. P. RR. Franchise 
in Lawrence extends to 1946. 

Kansas City Interurban Freight Terminal.—See Kan. City Clay County 
& St. Joseph Ry. below. 

Fares.—The [.-S. C. Comm. in Sept. 1918 auth. an increase in passenger 
fares to 2.6 cents per mile. V. 107, p. 1192. On Oct. 28 1918 was auth. 
to increase freigh rates 25%. Compare V. 106, p. 2649. In March 1920 
was authorized to increase fares to 3 cents per tnile with a minimum 10-cent 
fare. V.110, p. 1289. 


STOCK AND yor ea Date. Interest. Outstanding. Maturity 
Stock, $1,500,000 ( $740,500 
1914 6¢e@F-A 918,000 1 1924 


($100 

lst M $2,500,000 gold ($100) 

$500 and $1,000)__-_c*tf\Int. at First Tr. & Sav. Bk., Chicago, Trust 
General mtge, $812,500 gold{/ 1914 6¢F-A 528,500 Aug 1 1924 

Int. at Com. Tr. Co., Kan. City, Mo., Trus 

Bonds.—The issuance of first mtge. bonds for the construction ‘of the 
road is limited to $20,000 per mile; additional bonds may only be issued 
for 99% of cost of improvements. betterments. additions and extensions 
under conservative restrictions. Red., all or part, at 101 and int. on any 
int. date on 60 days’ notice. $72,000 Ist Mtge. bonds (included in amount 
outstanding) are held in treasury. 
$12,500 per mile; callable at 101 and int. 

EARNINGS. er calendar years: 

Year— Gro : azes. Net. 
EE $119,054 
GREE $338, 147 $106,098 


Surplus. 
$6HO S52 


Hoyt; V.- 
105, p. 
112, p. 469, 


P. & Gen. 


V. 102, p. 1625; V. 104, p. 452. 


Interest. 
$85,895 
$76,050 


Surplus. 
$33,159 
$30,048 
& Gen. 
~R Taylor, Bonner Springs, Kan.: Sec. & Treas., E. S. "Bigelow: 
Office, 


$232. ‘049 
wen a .—Pres., K. D. Klemm, Kansas City, Mo.; V.-P., 

gr., 
Ame... Bee as 
V. 106. p. 2649; V. 107, p. 1192 


O’Brien. i Baltimore Ave., Kansas City, Mo.— 


. 110, p. 561, 1289; V. 112, p. 744. 


KANSAS CITY LEAVENWORTH & WESTERN RAILWAY CO.— 
An electric road. 

ORGANIZATION Formerly Kansas City-Western Railway Co., 
history of which see ‘‘Electric Railway”’ 
Freight terminals in Kansas City, Kan., 


STOCK AND BONDS— Date. 
$1,015,800 


Stock, $1,250,000 
Bonds, First Mortgage, $1,-| 1920 937,600 July 1 1940 
fInt. at Clevaland Trust Co,. Cleveland, O. 


for 
Supplement of April 30 1921. 
and Leavenworth, Kan. 


Interest. Outstanding. Maturity. 


250,000 


REPORT .—For 6 mos. ending Dec. 31 120: Gross, = 423: net, after 
taxes, $8,804; int. on bonds, &c. , $23, 450; def., $7.61 


ROAD.—Owns and operates 4 3.7 5 miles of road, of w am about 18 miles 
are within the city of Leavenworth "and 25%4 miles between Leavenworth 
and Kansas City, Kan. Enters Kansas City, Mo., over tracks of the 
Kansas City Railways Co. 

OFFICERS.—Pres. & Gen. Mer., C. F. Holmes; V.-P., 
Treas. & Gen. Counsel, McCabe Moore; Sec. & 
General office, Kansas City, Kan. 


Ww. 
Aud., E. V. 


H. Holmes; 
Henderson. 


MISSOURI & KANSAS INTERURB. R Y.—Known as “Strang Line.’ 


ORGANIZATION .— Incorporated in Kansas under Gen. RR. law. In 
1909 receiver anperetes — previous year was discharged, and old company 
resumed control. . 86, 1467; V. 89, 1281. Motive power changed 
from Strang ees, onan ty alenirtaten in 1 08. V.87,p.614. Has private 
right of way about 80 feet wide from Kansas City to Olathe 

Financing.—On July 11 1919 was auth. by the Kansas P. U. Comm. to 
issue $500, lst mtge. 6% bonds and $300,000 2d mtge. bonds. The new 
securities will be u to refund the present lst mtge. 5’s and will provide 
the co. with epproximately $150,000 of new money for rehabilitation and 
impts. V.l1 p. 477. 


STOCK AND BONDS— Dale. 
Stock $1,000,000 ($100) 
First mortgage $600. 000 gold | 1996 ! 
($1.000) ec! Fidelity Trust Co. 
Second mortgage ($1,000)---) 1919 6 J-J . 
-Int. at Fidelity Nat’l Bank & Trust Co. 


Kansas City, Mo., trustee. 

EARNINGS.—For calendar re. }920. gross, $144,229; net, 
In 1919, gross, $118,740; net, $29,73 

ROAD.—Operates 20 miles of ted ‘from Kansas Olt 
ridge, Morrison Ridge, Milburn Place, Overland Park an 
Enters Kansas City over tracks of ‘the Kansas City Rys. 
Has 13 cars, including passenger and freight. 

OFFICERS.—Pres., Henry C. Flower; V.-P., Lester W. Hall; V.-P. & 
Gen. Megr., Thos. Riley: Sec. & Treas., H. B. Leavens; Aud., E. H. Stair. 
General offices, Overland Park, Kan. am, OT, p. 614; V. 89, p. 1281; V. 109, 


p. 477. 
eR 


KENNEBUNK, ME. 


ATLANTIC SHORE RAILWAY. 
vga! py —lIncorporated in Maine on Jan. 1 1911 ( pian ip 
Vv. Ol, successor to the Atlantic Shore Line Ry. (sold at fore- 
closure Bet l 1910). which company was a consolidation _ April 1906 of 
7 old Atlantic Shore Line Ry. and the Portemouth Dover & York Street 
zee former company in April 1904 purchased the Sanford & Cape 
Porpolse 


Interest. Outstanding. Maturity. 
$1,000,000 

600,000 Jan 
. Kansas City Trustee 


300,000 July 1 1934 


$29,737. 


through South 
Lenexa to Olathe 
70-Ib. rails. 


py the ones River RR. and the Sanford Power ©Co. Ina June 
od Ligh & Power Co. was acq oubey Does a freit¢ht business. 
Second ait Mes bonds were amear a - 80 with 100% stock bonus. 


The gen. mtge. bonds are limited to | 





i 


ene ee due Ne 1 1915, on the $641,75 
palend 


1464. All other coupon 
due on and after > 4 1915 are also in Petaute. . e 


Receivers .— Pres O. Oonant and Treas. Constant Southworth, bot 

of ows “a appointed receivers by the U. 8. Oircuit Court, Portland. 
p 

Portsmouth Dover & York St. Ry.—On May 1 1917 W. G. Meloon, Port 
mouth, H., was appointed separate receiver and manager of this c 
The property comprises 42 m. of track connecting Portsmouth and Kitte 
with Dover and South Berwick, including a line to York Beach. 

Fares.—On Aug. 18 1917 was auth. by the Maine P. U. Comm. to increas 
the number of its fare zones by three. In June 1918 Tiled with the Maine 

Comm. a new fare schedule, effective July 7 1918, raise omy 3 for an 

increase in passenger fares from 6 to 7 cents (except in ‘the zone between 
Sanford and Springfield where a reduction from 6 to 5 cents was made). 
The schedule also provided for an increase in the price.of strip tickets, 
paving 9 coupons, from 50 to 55 cents. V. 106, p. 2648. Effective June 1 
1919 fares were increased to 8 cents cash with sirip tickets (7 coupons) at 
50 cents. On June 1 1920 te; auth. to raise casb fares from 8 cents to 10 
cents. In Nov. 1920 the P. D. & Y. St. Ry. was auth. to increase cash 
fares from 7 cents to 10 cents. V. 111, p. 2040. 


STOCK AND Ot ete Date. 


Default.—The initial ob! 
4% ref. M. bo ae 


-  Cxttontins faturity 
‘150,000 Jan. 1 1931 


641,750 Jan. : 1941 
+t 500 April 1 1934 
trustee. 
26, 000 Jan. 1 1924 
250, ~~ July 1 1935 
Co., Bee 


trustee. 
246, 000 Jan. 1 1928 
9,000 


5 See text 
Portsmouth Dover & York St. Ry.—Under Separate Receiver .— 
‘omen. 1903 4% J-D | laa » tees 


gold a? State S 
P fe A 57 000 “April 1 e525 
Oo 


e $2, om. 
Ati Sh Line at Gone hi '$1,000,- f i904 5 @ A-O 
000g ($500, $1.000) c*_ sept lint. 9 at Oolumbia Tr. 
Atl Sh Line Ist M 8125 009 5 J-J 
$250, O61 1905 1905 J-J 


Alf Lt & a lst M 5 
($500 and $1 ,000) ...-cpt Int. at Columbla Tr. 
Porp’se lst M_cpt 1898 ; 2 A 


Sanf & Ca 
Mousam River ist mortgage... 1892 


Trus trustee 
00.000 Mar. 1 1917 


Tr. Oo., trustee. 


$1,893,500 (int. rate not to exceed 5% 
64,750 (int. rate 4%) are for impts. an 
are outstanding and were exchanged for 
securities of Atlantic Share Line Ry. fee tae bonds bear int. at 4% 
which was pa gp at ad for first 5 years o earned. No interest was hn F 
on these bon uring that poues.._. Ine initial obligatory coupon falling 
due Oct. 1 1915 was defau p. 1464. The Atlantic Shore 
Line consols of 1904 are subject to Pe all . any pert. after ten years 
at 105, to be drawn by lot. V. 78, he Alfred Light & 
Power bonds are subject to call at 105. 
Mousan River bonds matured Dec. 1 1912, but have been extended. 


Portsmouth Dover & York St. Ry.—The bonds of 1903 can be called as 
105 and int. The 2d 5s can be called at par on any int. date. The 6s of 
1897 can be called at 105. 


ROAD.—Operates 37 miles of track, connecting Springvale, Sanford: 
West Kennebunk, Kennebunk, Kennebunkport and Oape Porpoise — 
Biddeford and Saco: thence over connecting lines to Old Orchard and 
land. See V. 81, p. 1549. A link from York Beach to Kennebunk, 16 
miles, was put in operation July 21 1907. Total, 53 miles. Owns 2 
water-power yates and 1 steam plant with generating capacity of 3,000 
k.w. Has 22 passenger cars and 2 electric locomotives. 60 and 70-lb. rail. 

REPORT .—For calendar year: 

Calendar at oll L pachmanoeng Net All Interest on Balance 

Year— Earnings. Expenses. Earnings. Tazes. Bon Defictt. 
0 eee $223, 383 $198, 522 $24,861 $5, 867 $80, ‘$95 $61,901 

91° 84,106 170,262 13,844 5,331 80,895 72. O82 
171 ‘638 151,045 20,593 5,915 80,895 66,217 


OFFICERS.—Receivers, Frederick 0. Conant ane Constant Southworth, 
Mer. for receivers, 8. T. Dow.—V. 106, p. 2648; V. 111, p. 2040. 


— 
o_— 


KENNETT, PA. 
WEST CHESTER KENNETT & WILMINGTON ELECTRIC RY. 


ORGANIZATION .—Incorporated in Pennsylvania on May 24 1905, 
and is a reorganization of a company of the same name sold under foreclosure 
in Aprjl 1905. On Feb. 26 1908 absorbed the formerly controlled Oxford 
West Grove & Avondale St. Ry See V. 86, p. 670. 


STOCK AND BONDS— Date. Interest. $525,000. 

Common $925,000 

Pref ($75,000) 6% non-cum. ae 

First mtge $1, oon 000 gold) 1905 52 J-D 420. 000 June 1 1935 
(S500 and $1 000) .___e.tf TInt. at Integrity Trust Co.. Phila., trustee 
EARNINGS.—For year ending Dec. 31 1920, gross, $80,518: net, after 

taxes, def., $2,316. In 1919, gross, $75,850; net, after taxes, $7,947. 


ROAD .—About 20 miles of track between West Grove, Avondale, Ken- 
nett Square and Wilmington, connecting at Kennett for West Chester. 
The extension from Avondale to Oxford, 124% miles, has been completed as 
far as West Grove and is in aperaien to that point. Gauge, 5 ft. 2% in. 
60 and 70-lb. T and girder rai 


OFFICERS.—Pres.. Geo. Kessler, Phila.; 
Phila.; Sec. & Treas., Philip E. Guckes, Phila. 
sham, Kennett Square, Pa.—V. 94, pD. 831; 


KEOKUK, IA. 


CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 


ORGANIZATION .—Formed in Illinois by a trust agreement dated 
Dec. 12 1913, under which there are deposited with trustees all the common 
stock of the Keokuk Electric Co (see below) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas City Light Co. These companies do 
the entire electric railway, electric lighting, power and gas business in 
Keokuk. Ia., the entire electric tighting and power business in Fort 
Madison, Ia., and Dallas City, Ill., the entire electric railway and 
lighting business in Hamilton and Warsaw, Ill., and operate an inter- 
urban electric railway between Keokuk, Hamilton and Warsaw (largely 
on leased lines). 


Franchises .—The electric railwa one see, lighting franchises In Keokuk 
expire in 1936, the gas franchise 8. The electric lighting franchise 
in Hamilton expires in 1936; the RR. railway franchise in 1931. 
pms Saoirse lighting franchises in Fort Madison and Dallas City expire 
in : 
Stock, auth. and outstanding: Common, 7,500 shares (no par value) 
4% cum. pref. stock (par $100—tred. at 110), $750,000. No bonds. 
EARNINGS.—For years endin aan. 31 (combined companies): 
Gross. WNet,aft. Int., &c. Sink.Fund. x50. 636 
$490 ,984 $122,817. $34,182 et 
424,475 84,901 29,766 


x $52.466 of these earnings are from Keokuk Electric Co., and are ee 
to 6% div. for current year on $250,000 pref. stock of Keokuk Electric Co. 
Dividends.—An initial dividend of 14% was paid on the pref. stock in 
March 1914: same rate quar. to and incl. ? dept, 1017. None since. 
ROAD.—Miles of equivalent eae track, 7.99; trackage, 6.14; standard 
guage; cars, 16 passenger and 1 other. All power is purchased from the 
istusiesinot ‘River Power Co. 
OFFICE RS.—Pres., Geo. Hissiason. Jr.; V.-P., Harry T. Edgar: aad 
Joseph L. Veonues , Chicago 1ll.; Treas. H. B. Sawyer, Asst. Sec., Victo 
D. Vickery tone & Webster Mgt. Assn.—V. 98, p. 72, 610. 


(1) Keokuk Y iaosiete Co. 
ORGANIZATION .—In 


$1007 .000 
PK & Y st Ry lst M $200, 
g ($500 and $1 000) _. Int. at Waterville, Me., 
pond —Of the refund. bonds, 
are reserved to retire prior liens, 
additions and remaining $641 75 





Maturity. 


V.-P. 
Gen. Mer., 
. 95, p. 177. 


—_———— 


Clarence L. Harper, 
. F. Wicker- 


. in Ill. on Dec. 5 1911 as successor to the 
Keokuk Elec. Ry. & Pow. 0.3 Keokuk Gas & Elec. Co.; Hamilton Lt. 
& Power Oo. and Keokuk & Western Elec. Co., control of which was 
purchased in 1911 by Stone & Webster Met. Assn. Does the entire electric 
railway, electric lichting. , power and gas business in Keokuk, Ia.: the entire 
electric railway and electric lighting business in Hamilton and Warsaw, Ill.. 
and operates an interurban oy railway between Keokuk, Hamilton and 
Warcaw (largelv on leased lines). 
I ranchises.—See Cent. Mise. Valley Elec. Properties above. 
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Interest. Outstandi 
-F 175 Of 


-F 
st M | 5 J-J 
$250,000 (closed mtge) ntf/Cent. Trust Co.and H E Ambler, Trustees 
First & Ref. Mtge. $400,000) 1918 §62a@J-J 15 288.000 Jan 15 1923 
($100, $500 and $1 000)._{Int at First Tr. & 8. Bk., Chicago, trustee. 
Stock.—Common stock is all owned by Cent. Miss Vall Elec. Properties 
Pref. stock in red. at 110. Both classes of stock are non-taxable in Illinois. 
Bonds.—The Keokuk Elec. Ry. & Power first mtge. 58 are due serially 
1920 to 1925. Red. any int. day at 105 and int. $197,000 canceled. The 
5-yr. Ist & Ref. bonds were issued to pay off $150,000 Keokuk Gas Lt. & 
Coke ist M. 5s due Jan. 15 1918. $18,000 are reserved to retire underly- 
ing bonds. Are red. as a whole on any int. date at 102 and int. Emile 
K. Boiset of Chicago 7 also trustee. 


Dividends .— Divs. » pre. have been paid since organization. 
div.oncom “ek aid Feb. 1914; or 1%: 
Nov.. 2%. In 1915 and 1916. 6%. In 1917, 5%. 

en eed —For years ending Ju“e 30 

Yea Gross. Net(aft Tar, ) int &c. Sink.Fund. Surplus 
1920-21 _ - .. $366,107 +i. 263 $38.3 361 $42,901 
1919-20._._.._.. 336,911 31,009 


9,814 28,805 
ROAD, &c.—See Central Miss Valley Electric Properties above. 
OFFICERS se. Harry T. Edgar: V.-P., David Daly; Sec., Victor 
D. Vickery; Treas., len ry D. Sawyer; Gen. Megrs., wtone Webster Met. 
Roe A 87, i583 1808, V 08 > TS V. 99 Dp. 407; V . 106, p. 396. 


ee 


Maturt 
Nov ' if i 
Mar’ 


STOOK AND BONDS— Date. 
Y, 
i 


Initia! 
Aug 2% (V.99.p.467): 
None since. 





— 


KEWANEE, ILL. 

GALESBURG & KEWANEE ELECTRIC RY. 

ORGANIZATION.—Incorporated May 1902. Is a reorganization of 
the A my & Oneida Elec. 4 Co 

ffective July 1 1918, was aut ow the Ill. P. U. Comm. to Increase fares 

from § cents cash fare and 25 tickets for $1 to 6 cents cash fare and 18 tickets 
for $1 on city lines. In Aug. 1919 was auth. by the lll. P. U. Comm. to 
increase fares in Kewanee and Weatherfield from 6 to 7 cents. ticket fares. 
being raised from 18 for $1 to 4 for 25 cents. On May 28 1920 the Ill. P. U. 
Comm. auth. the co. to raise the fares 7 these two cities to & cents cash and 
to sell 5 tickets for 35 cents. 110, 2657. In Jan. 1921 was auth. by 
the Illinois P. U. Comm. to b ... a re cone cash fare on Kewanee city 
lines and to sell 3 tickets for 25 cents. V.112, p. 469. In July 1921 was 
auth. to ee passenger fares between Kewanee and Galva, Lil., to 4 cents 
a mile. . 113, p. 292. 


prook, AND i 5 e1On Date. 


oom oo $200 .000 : ny fo 
i OS SS tS ” § « J-J 400 .000 we 2 1926 
net. 000) 500 & Int. atCont. &Com.Tr. & Sav. —. hic.,Tr 
= at, on any int. day at par and int. Nos. f. 
EARNINGS. —For 12 mos. ending Dec. 31: 
Y Net Deprec'n. Int. & Tazes. 
$20,944 $12,000 $27,272 $19,028 
24,352 12.000 27,914 15,562 
ROAD.—Has city line tn Kewanee and Wethersfield and interurban 
between Kewanee and Galva. Total track operated 14 miles. 70-80-Ib. 
T and girder rails. Gauge 4 ft. 8% itn. 
OFFICERS.—Pres., W. H. Lyman; V.-P., F. 
Lamb; Treas., J. H. Baethke: Gen. "Mar. R. 


Interest. "$200 006" Maturity 


Deficit 


M. Lay: P. 
H. Hayward. os J 113. 'D. 02. 


_ — 





—— 


KEYPORT, N. J. 
JERSEY CENTRAL TRACTION CO.—Trolley. 


Control.—The American Railways Co., which see under Philadelphia, Pa., 
owns all the common stock. 


ORGANIZATION .—A consolidation in May 1917 of the old Jersey 
Central Traction Co. (see ‘“‘Electric Ry.’ Sec. for May 14917) and the 
Central Jersey Traction Co. (incorp. Feb. 1 1917 to lease the property and 
franchises of the Jersey Central raction Co.). At the same time the 
Middiesex & Monmouth Electric Light, Heat & Power Co., 
controlled by the Traction Co. througb ownership of 442 of the 500 shares 
of capital stock, was merged with and into the Monmouth Lighting Co. 
+ hey entire $305,000 outstanding common stock is owned by the American 
ays. Co., which in turn is controlled by the United National Utilities Co 

e Lighting Co. purchased the power house, transmission lines aud sub 
stations formerly owned and operated by the Traction Co. and sells power 
to the latter under contract. 

Fare Increase.—In Sept. 1918 the N. J. P. U 
charge 6 cents in the former 5-cent zones. V. 
the co. was auth. by the N. J. P. U. Comm to charge 7 cents instead of 
6 cents per zone. V_ 1097. np. 2290 In July 1920 the Comm. turned down 
the co.'s application for auth. to raise rates to 10 cents. V.111, p. 188. In 
May 1921 the Supreme Court upheld this decision. V. 112, p. 2083. 

STOCK AND BONDS— _soODalle. Interest. a Maturity. 
Common $5,000,000 ($100)...  __.- ot 40 405 
Pref 6% cum $600.000 ($100)- % 

Virst mtge gold $5,000,000)| 1917 5 « M-S $00 ‘000 Mar 1 1947 

4&1 ,000) tf{Int. at Com’! Trust Co., Phila.. trustee. 


Stock.—Preferred stock ts pencomebte at 105 three years after issue. 
Bonds.—Guaranteed, p. & 1 the American Rys. Co. Callable itn 


whole or part after March | ‘oo at 102%. Additional bonds may be 
«ayed for additions, extensions, &c. 


REPORT.—For calendar year 1917, gross, $256. 128; net, after taxes, 
$90,685, interest, &c., $64,316; surplus, $26.369 


ROAD.—Owns and operates 34.03 miles of send from South Amboy 
Bezpore and Belford to Red Bank; Belford through Atlantic Highlands 4 
Highland B ; Freneau through Matawan to Keyport, N. Standard 
Gavse 60-Ib. T and 70-lb. girder rails. Nearty all over private right of way 
2 passenger cars, 29 freight cars and 1 snow-plow. An extension from 
South Amboy through Merhanicsville amd over the Raritan River Bridge 
¢o Perth Amboy was completed in 1910 


A ee Ete. Van Horn Ely; Vv. -Pres., C. L. 8. Tingley: Gen. 
& V.-Pres Be Crowley: Sec. & Treas.. Walter W wy — 
S07, p. 1004, 3290: - 111, p. 188, 1083; V. 112, p . 208 33. 


—— 


which was 


. Comm .auth. the co. to 
107, p. 1004. In Dec. 1918 





ot 


KEY WEST, FLA. 
«KEY WEST ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated in New Jersey fn 1898 and does entire 
electric railway and electric-light and power business of the city: also own» 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
pa aad» A apese & Sy epeeer of Boston gue re-capitalized as below. 

Dp ublic Service [Investment Co. own 7 ) 
etock and $287,800 preferred stock. # SS76.100 commer 

STOCK AND BONDS— Date. 
Oommon $500,000 ($100) 

Pref $350. ($100) 6% cum. -.-.-- 
Virst mortgage a 1906 52 F-A 149 000 Aug 1 1956 
gold tf{Int. at State Street Sena Co.. Boston, Tr. 

Pref. Stock.—Redeemable at 110. 

Bonds.—Are subj. to cali as a whole or in part for 2. f. S 105 and int. at 

l if 


any ga A sink. fund of 1% of bonds out began D earned 


on Dec. 1 1912 became obligato $83 .000 in treasu: 
atanding amount. $61.000 canceled. ry not Incl. in out 


EARNINGS.—For years ending June 30 
Year Gross. Net(aft. Taz.) pron Sink. Fund. Surplus 
$84,610 $27: 828 $61,782 
68,681 


5350 000 


1919-20 242,893 93,263 


ROAD.—Operates 5.41 miles of track; 10 care. Gauge 5 ft. 
Power station capacity, 1,170 k.w. . 275 mA. 


OFFICERS.—Pres., Harry H. Hunt, Boston; V.-P,C. F. W. Wetterer; 
Sec., Victor D. Vickery: Treas., Henry B. 8. Sawyer: Mer., Bascom L. Grooms 


Key West, Fla.; . Megrs., Stone & ter Met. Assn., Boston.— 
V. 82, p. 1496; V. rv 'D. 1508. 





KINGSTON, N. Y. 


KINGSTON CONSO IDATED RR. 

ORGANIZATION .—This is a consolidation on Dec. 11 1901 of the Kings- 
top City RR. vn the Colonial City Traction 

Fare Increase.—In Jan. 1921 was auth. by the N. Y. P. 8. Comm. to 
poreeee cone ' oor from 6 cents to 7 cents, with 4 tickets for 25 cents. 

p. 37 

STOCK AND BONDS— Date. 
Common $200,000 ($100 

eferred 4% cum $200, 
First consolidated mortgage| 1901 5¢ J-J 

$700,000 ($1,000) gold ett Int. at Bankers Trust C 
Secon od _peeaegal $ 1909 5 4J- 


Interest. Maturity. 


200, Pu +322 
632.000 ‘Oa. 9 l 


> ee " 
J None Jan 1 1939 
($ Int. at Bankers Trust Co., N. Y., Trustee. 
Outta rane 
$150, ($1 000) nos 1893 5M-S 121,000 row 1 i 
subj to call before mat’y_tf/Int. at Farmers’ Loan & Trust C N. 
Mortgage on car barn 5 quar. 6.000 oe FRG 


Bonds .—$156,.000 of the $700,000 consolidated mortgage is reserved to re- 
tire the Kingston City RR. undertying liens: $12.000 nave been canceled. 

Dividends .—4% was paid yearly on pref stock from consolidation up to 
1908, when 2% was paid Aug.1. None to Jan. 1 1911, when 4% was paid. 
None up to Sept. 1 1914, when 3% was paid. In 1915, April, 3%: Aug.. 
6%. In 1916, Aug.,3%. In 1917, April, 3%: Aug., 3%. None since. 

ROAD.—Embraces 8 miles of track. Rails, 70, 80 and 90-Ib. 40 cars, 
2 snow plows. 

REPORT.—For goers ending nae 31: 


Cal. Year— 
920 $48 061 $11,511 
1919 1 43 .330 10,527 
OFFICE RS.—Pres., Fred. T. Ley, ,, Springrieid, X Mass.; V.-P. Henry O. 
Page. Worcester, M ass." Sec., ow. Ki neston; Treas. Abm. 
Hasbrouck, New York.—V. 90, ig 303: V. 108, p. 2528; V. 112, p. 372. 


Outstandi 
$200, 


Interest. 
$39, 588 def§ $3. 038 
35,893 def.3,090 


Tazes. 


—_—_ — 


KNOXVILLE, TENN. 
KNOXVILLE RAILWAY & LIGHT CO. 


Controlled by American Cities Co. (see under New Orleans), which owns 
all the stock. 


ORGANIZATION .— Incorporated in Tennessee on Aug. 5 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. oes all the street railway and all municipal and commercial 
dectric-Nghting on and power business in Knoxville and serves various aes 
communities. Also owns two amusement parks. Franchises are per 
ercept as to 1 miles of street railway, which latter run until Nov. 2 1946. 

Has favorable long-term contract with Tennessee Power Oo. for the pur- 
chase of electric power 

The $100,000 6% debentures, pas Jan. 


1 3919. were retired at maturity, 
the company obtaining a bank loan. Tis loan had not been taken up 
as of Oct. 1 1920. 


Fares.—In May 1920 the Penn. P. U. Comm. denied the co e increase 
in fare from 5 to 7 cents and a 2-cent transfer charge. V. 110, 2387 . 
Ane 4 3 1921, the Comm. auth. the co. to charge a Spent fare. 

Velaubion, se eg of valuation filed with the P. U. Comm. in 
Jan. 1921 see V. 112, p. 258. 


STOCK AND BON oe— Date. ryt, fi sy / 
Stock $2,050,000 ($100) 
1911 5 j- D 3,306,000 ‘Seat T 1946 


Ref & ext mtge $10,000,000 
($500 and $1,000) ___c*cpt/ Int. at Guaranty Trust Co., N. Y., Tru 
1898 g A-O 798,000 April 1 1938 
Trustee. 





I nterest. 


Knoxville Trac Ist M $850,- 
000 g tax-free ($1 ,000) . c* Int. at mt Nel Trust Co., Balt.. 
Bonds.—Of the ref. & ext. mtge. $798,000 are reserved for Knoxville 

Traction Ist 5s and $5.856.000 are reserved for 80% of cost of extens., 

add'ns, impts., &c., under conservative restrictions. Bonds are red as $8 

whole, but not in part, at 105 and Int. on 60 days’ notice, or may be 
chased in open market at a price to net not less than4%%. Annuals ~% 
ing fund began Oct. 1 1915, equal to \& of 1% of total amount of bonds out. 
$79,000 tn sink. fund Oct. 1 1920. Penn. State tax refunded. The Knox- 
ville Traction Co. first mortgage bonds are not subject to call. $52,000 
have been canceled. 
Dividends.—First dividend on common—2%—June 29 1907, 1% was 
pos Sept. 1907 and, 1% Dec. 1907; in 1908, 4%: in 1909, 7%; in 1910, 8%; 
> Riggs F 10%. Then stock all made one class and in June 1912 paid 3% %: 
3%%. In 1913,7%4%%. In 1914,4%. Stock all owned by Ameri- 
bo n Cities Co and dividends no longer made public. 
EARNINGS.— Gross Net (after 
Cal. Year— Earnings. Tazres). e. 
9 $1,394,099 $252 .622 $263. 389 
1.223.305 -.« 247.993 249.718 

1,087,072 432. 684 249.644 183.040 
ROAD.—On Oct. 1 1929 owned 54.721 m. of track, incl. 13.761 miles 

of double track; standard gauge; 70-lb. and over T and girder rail. Has 27 

open cars 95 closed and 10 work cars; total, 121. Power station (held in 

reserve) has 6.800 k. w. capacity. 
OFFICERS .—Pres. & Gen. Mer.. C. H 

Sec. & Treas. “ “" eer Aud. C. A. 

p. 501; V. 108, p. ; ve LEC, De BGT: V- 


Interest, Surplus for 
Renew af > 


Harvey: V.-P., W.S Shields; 
Briggs.—V. 103. p. 2238: V. 107, 
112, p. 258: V. 113. p. 302. 


KOKOMO, IND. 
INDIANA RAILWAYS & LIGHT CO. 


ORGANIZATION .—Incorp. in Indiana on Dec. 7 1912 as a consolida- 
tion of the Kokomo Marion & Western Trac. Co., Kokomo Frankfort & 
Western Traction Co. and Kokomo Public Utility Co. Acquired the Gal- 
veston Light & Power (o. as of May 31 1916 and issued $10,000 pref. stock 
oo pay for same. In Feb. 1917 purchased the Converse Light & Power Co. 

issued $100,000 Ist M. bonds and $55.000 ohob stock to pay for same 
and for extensive additions and impts. to equipment in the power plant 
at Kokomo. Carries on an interurban and street railway business and 
furnishes electric light and power in Kokomo and 22 smaller towns and 
villages; also steam heat in Kokomo. All franchises held by the co. were 
surrendered in 1917. Is now operating under indeterminate permit of 
the Ind. RP. 8S. Comm. 

Rates and Fares.—In 1918 was auth. to increase all local and intra-State 
freight, express and passenger tariffs. Compare V. 106, p. 1901. In 1920 
freight and express rates were increased in the same ratio as balance of 
Indiana roads. Has also been auth. to collect a 30% surcharge on nas 
bills and \% cent per k.w.h. surcharge on power bills. In Nov. 1919 wer 
rates and in Aug. 1920 steam-heating rates were stil! further increa: In 
Feb. 1920 was auth. by the Ind. P. 8S. Comm. to install a straight 5-cent 
fare and to discontinue the sale of 6 tickets for 25 cents. V.110, p. 561. 
In Aug. 1920 the co. was auth. to charge a straight fare of 3 cents per mile 
for interurban passenger service. V. 111, p. 792. 


STOCK AND BONDS— Date. Interest. 
Common $2,000,000 ($100) - 
Pref cum $1,000,000 ($100) 


Outstanding. Maturity 
$2.000.000 Aug’21, 
Q-M 492.800 See text 
ist & ref M sk fd $5.000,000 52g J-J 1.254.000 Jan 1 1943 
($500 and $1.000) 2 e* tf! Union Trust Co. of Indianapolis. Trustee. 
Coll 4 notes $250,000/ 1921 8% 000 See text 
($500 & $1,000) ___c*| Int. at Fletcher Amer. Nat. Bk., Ind’s.,trus. 
Kok Mar & W ist M $1,000,- =| 1903 52 J-J 622.000 ‘July 1 1933 
000 @ ($500 & $1 00) e*ntf Interest at Thesurter Tr. Co., Ind.. Trustee. 
Stock.—Preferred stock is non-voting. In addition to ‘the amount re 
ported outstanding $22,200 is held in treasury. Subject to call at 105. 
Bonds —Of the ist & ref. bonds, $650,000 are reserved to retire the K. M. 
& W. bonds. $500.000 are held In treasury and $2,596,000 are for additions, 
betterments. &c., under certain restrictions. Red. on any int. date at 105. 
Sk. fd. 1% began Jan. 1 1917. In lieu of retirement of bonds, company 
may at ite ones set aside annually for perm. add'ns, tmpts. & extensions, 
at not exceeding 80% of cost thereof, a sum equivalent to 14% of total 
emone of refund. — out. Int. payable at Spencer Trask & Co.,N. Y. 
95, 1684. K. & W. ist M. bonds are as to cal! at 105 and int. 
asn. non held in Pi on See V 76 p. 11423: 77. p. 451 
Notes.—The $250,000 coll. 8% notes are ed by deposit of $500,000 
ist & ref. 5s as of Aug. 31 1921, $157,000 of the notes were held in treasury 
unsold. Notes mature $25,000 July 1 1923 and at each July 1 
thereafter to and incl. July 1 1927 and $25,000 July 1 1928. Red. on any 
int. date prior to July 1 1925 at 105 and int., thereafter at 110 and int. 





Oct., 1921.] ELECTRIC 


RAILWAYS 67 








Dividends .—6% is being paid on the pref. stock. On common, 1% s.-a 
$e am, S en 1 e ad wT Ke ton 14%: Aug., 2%: 

ov., | 017, . te ; - tn 1919, 4%. In ° 
5%. In 1921, Feb., 1%; May, 1%; Aug., 1%. * es 


EARNINGS.—Years ending Dec. 31: 


Gross earnings $1.088.916 
I ne, cnet cits aitieatts ides $416.744 
17,629 


352.290 259.826 213.762 


Balance, surplus $82.083 $134.532 $98 .329 

ROA WU .—Uperates 53 miles of interurban electric railroad from Marion 
through Kokomo to Frankfort and 9 milss of street railway in Kokomo 
Is connecting link between the Terre Haute Ind. & East. Trac. Co. and the 
Union Traction Co. of Indiana. Standard gauge, 70-lb. T rail. On Aug. 
31 1921 had 11,199 light and power and [78 heat consumers 

OFFICERS.—Pres., Geo. J. Marott; V.-P., L. J Kirkpatrick: Treas. 
A. R. Holliday: Sec.. L. B. Hodgin: Aud. & Asst. See... Karl A. George 
Gen. Mgr. & Asst. Treas., P. H. Palmer.—V. 111, p. 792; V. 113, p. 730. 


1919. 
$867 239 
$381,950 

12.408 


1918. 
$673 .946 
$298 .744 


Int., taxes, deprec'n, pref. divs., &c_- 13.345 








LACONIa, N. H. 
LACONIA STREET RAILWAY. 
ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry.. but 
Bame changed to above in 1894 
- Early in Sept. 1919 we were informed that the bonds, due May |! 1919. 
were not taken up butare held subject to readjustment of securities which 
is under way.” o further information. 
STOCK, &c.— : 
Common $100,000 (par $50) j 
40.000 
- 5 M 1.000 May 1 1919 


Pref 6% cum $40. ($100) 
mortgage $91,000 ($1 
) Interest at American Trust Co., Boston. 
Second mortgage $40.000| 1904 5 M-N 40,000 May 1 1919 
($1,000) Interest at People’s National Bank, nia 
Dividends.—In 1893-94 paid 5%: in 1894-95 paid 4%. none since | 
ROAD.—Owns 8.87 miles of track from Laconia to Weirs. Standard 
gauge 11 passenger and 2 other cars 
EARNINGS.—For years ending Dec. 31: 
Calendar Year— Gross. Net, afterTaz. Bd. Int., &c. Deficit 
$2.912 $7.194 $4,28° 
def AR5 7,302 7.9% 
nc 


LA CROSSE, WIS. 

WISCONSIN RAILWAY, LIGHT & POWER CO, 

ORGANIZATION .—Incorp. in Wisconsin on Jan 16 1513 and has ac- 

uired and now owns in fee al) the property formerly |. ..uging to the La 

rosse Water Power Co., the La Crosse City Ry and the Winona (Minp.) 
Ry. & Lt. Co. Does electric-light and power business in Win. 2a, Minn. 
and Onalaska Wis., and operates street railways in Winona and La Crosse 
Owns hydro-electric plant at Hatfield, Wis.. with transmission lines to Ls 
Orosse and Winona. at which cities it also hae «team reserve olants 

Fare Decision.—On June 25 1919 the Wisconsin State Supreme Court, 
ruling against the city of La Crosse, held that an emergency existed when 
the RR. Comm. auth. the co. to increase its fares from 5tof cents. Vi 109 
> ts In Feb. 1921 the Comm. auth. the co. to raise fares in La Crosse 
m 6 cents to 7 cents. V. 112, p. 746. 


STOC'K AND BUN DS— Date. Interest. iw Maturity. 
Oommon $1,230.000......... . ..- $1.219 9 
Pirst & ref M $10,000,000/ 1913 5 F-A 2.225.100 Feb 1 1933 
($1,000) gold c*tf| First Trust Co., Milw., Trustee. 
Crosse City Ry Ist M/ 1909 5 a J-J 220.000 July 1 1929 
closed mtge) ($1.000)_._c! Int. at Wisconsin Tr. (o., Milw., Trustee 
ds.— The mtge provides that $2,225 900 may he issued at 
par for corporate | nl gyn of the company. $25.000 of the amount re- 
rted as outstanding are held in treasury. Bonds in addition to the 
$2.225.10)0 may be issued as follows $220,000 to reurre La Crosse (City 
bonds and $75.000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 
aor property acquired, not exceeding, however at par, the reasonable 
ue of such property: and (5) for not exceeding 75% of cost of any addi. 
tional] property, with certain restrictions. Bonds red. on any int. date at 
105 and int. Sinking fund, 2% perannum began in 1918. Int payable 
at office of trustee. or at office of company or at its New York agency. 
EARNINGS.—For years ending Dec. 31: 
12 Afonths— Net. after Tazes. 
1920 $167 .835 $143.161 $24.674 
6 219,997 140,329 79,667 
.—24 miles of track. 


OFFICERS.—Pres.. Clement C. Smith: V.-P. & Gen. Mer., J. P 
Pulliam; V.-P., R. M. Howard: Sec., Howard Greene: Treas., H. C. 
Mackay; Asst. Sec., Wm. M. Chester; Asst. Treas.. 8S. M. Rothermel 
Operations are directed from President's office in Milwaukee in connection 
with the operations of the Wisconsin Public Service Co. and other public 
ere « 99, p. 1830; V. 109, p. 73: V. 111, p. 1754; V. 112, 
p. " 


Maturity 





Interest. Bal., surn. 


WISCONSIN MINNESOTA LIGHT & POWER CO. 

Common stock all owned and properties managed by American Public 
Utilities Co. 

ORGANIZATION .—Incorp. in Wisconsin. Dec. 2 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse Gas ! ight Co.. the LaCrosse 
Brush FE! Lt. & Pow. Co. and the Edison Lt. & Pow Co.) On June 24 
1914 changed name to Wisconsin Minnesota Light & Power (Co. and tn 
creased its auth. stock from $900,000 to $10,000,000 and merged the 
Chippewa Valley Ry It. & Power Co. (incorp itn Wis. In 1898) and the 
Chippewa Valley Construction Co In 1914 acquired the property of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne. 
sota-Wisconsin Power Co Eau Claire Gas Licht Co and N -illevitle Flac 
tric Co. V. 99, p. 1758. In July 1917 purchased tne property of the 
Bloomer (Wis.) Elec. Light & PowerCo. V 105 p 296 Owns and oper- 
ates electric light aud power, ctreet and interurhan railway gas, dumestic 
water, and hot water heating properties in Eau ( laire. La Crosse, Chippewa 
Menominee, Sparta. Tomah and Viroqua. Wis., and Winona, Wahasha 
Lake City, Twin Cities and Red Wing, Minn. Operates under an tndeter- 
minate permit granted by the Wisconsin RR. Comm. and is protected 
against competition by any other public utility doing a similar business. 

Has contract with Northern states Power Co to supply it with electric 
energy for 30 years which began in 1917. 

A proposal to purchase the co.'s loca] distribution plant was submitted 
atanel-c:ion in Eau C aire. Wis..on Apri 51921.and voteddown. V.112 
p. 1618 Compare V_ 112. p. 1145 

In 1918 the Wis. RR. Comm auth. increases In gas, electric, water ana 
heating rates. In July 1918 street railway fares in Eau Claire and Chippewa 
Falls were increased to 6 cents and the rate on interurban lines was in. 
creased to practically 3 cents per mile. 

In Jan. 1921 issued $1,900.000 1-year 8% notes to retire $600,000 7% 
notes due Feb. 1 1921 and for additional working capital. V.112, p. 471. 


STOCK AND BON DsS— Date. Interest. Genontns 
Common. $5.000 .000 ee ee a o- Sa. ‘ 
. $5.000 000 (7% cum.).. -.-- Q-M 1 5.000,000 Sept’21, 1% 
lst & ref M . $20.000.000 gold!) 1914 5a M-N_ 10,339,000 May 1 1944 
($500& $1 .000)c*($1.000)r*! Int. payable in N. Y. or Chicago. 
red aft May 1°19@105&int{ Harris Trust & Sav. Bank. Chicago: Trustee 
| Albert W Farris Co £Trustee 
One-year notes i Bee 208...) 1921 8g F-A 1,000.000 Feb 1 1922 
($500 & $1,000) g c*{Cont'l & Comm'] Trust & Sav. Bk., Trustee. 
Chipp V Ky L & Pow Ist M| 1907 5e@J54J 506 000 July 1 i4zZ4 
(ciosed ) $2.000.000($1,900)g (Int. at Harris Tr. & Savs 
Eau Claire Gas Light Co __.. Le 220) 
Winona Gas Light & CokeCo._  _._- 300 000 
Red Wing Gas Light & P. Co. 250 0GC 
Stock.—Pref. stocs ts pref as to assets and dividends. Addi‘iona! pref. 
stock may be issued only under conservative restrictions. The pref. stock 
may elect a majority of the directors whenever four consecutive qua ‘terly 
dividends remain unpaid or the property is shown to be inefficient 'y man- 
aged or depleted. See V. 99. p 54. V. 196. p. 1797. 
Bonds .—Of the Ist & ref. bonds of 1914. $506 000 are reserved to retire the 
Chippewa Valley Ry..1.t & Pow. bonds. Escrow bonde can be issued to re- 
tire prior liens and for 75% of cost of ext. and add’ns (provided $250.000 Is 


Maturtty. 


expended for ext., &c., without the issue of bonds), but only as regards t 
first $2.750.000 bonds, In case the annual net earnings are 1% times t 
total int. charge. incl. bonds . for: balance may be issued when n 
is 1% times int. charze. V.9R p. 1995. Sinking fund payable on t 
basis of the following percentages of the bonds outstanding, including unde 
tying bonds: 1% yearly to 1928, 1% 1929 to 1938. and 2% 1939 to 194 
either to retire bonds or for extensions and additions. 


Notes.—While any of the 1-year notes are outstanding no new mtge. may 
be created. Red. all or im part at 100% and int. on 30 days’ notice. Inte- 
est payable in New York and Chicago. V. 112. p. 471. 

Dividends.—tInitial div. on pref. stock of 1% % paid Sept. 1 1914; sam 
rate quar. since to and incl. September 1921. 


EARNINGS.— Gross Net (after Bond Preferred 
Year Endin :— Earnings. Tares, ec.) Interest Dividends. 
785.242 $867.318 $316.681 $350,000 
4 { 1.712.220 896.480 298.862 291,200 
Dec. 31 1916 1.277.090 681,531 242.801 162.354 
LATEST EARNINGS.—For cal. year 1919. gross. $2,181,686. 
1918, gross, $1,829,711. 


ROAD, PRUPERTY, &C.—Owns and operates 25 miles of electric- 
callway, incl. interurban line on private right-of-way between Fau Claire 
and Chippewa Falls and local lines to those cities. Present rated capacity of 
company's hydro-electric and steam plants approximates 70. - Pp. 
Mitimate development i50.000 bh. p Gene over 499 miles of high-tension 
transmission lines. Also owns and operates gas properties in Crosse, 
comprising 55% miles of mains. 


OFFICERS.—Pres., Jos. H. Brewer: V.-P.. W. B 
Gen Mer.. P D Kline Treas., C A 
Sec.-Treas., W. J. R 
V. 109, p. 987; V. 110, 


Ip 


Parsons; V.-P. & 
: _ Boalt: Sec. Blaine Gavett: Asst. 
ipley.—V. 107, p. 516, 1292; V. 198, vo. 481, 581 
p. 369; V. 112, p 471, 1145, 1618; V. 113, p. 1575. 


—_—_  — 





oe_—- 


LAKE CHARLES, LA. 
LAKE CHARLES RAILWAY, LIGHT & WATER WORKS CO. 


ORGANIZATION .—Incorporated tn Louisiana in 1909. In June 1909 
the company acquired the Lake Charles Street . | ©o., operating an electric 
railway in Lake Charles and Lake Charles Ice, Light & Water Works Co. 
which operates an ice plant, electric-light and power department and 
water system. 

Franchises expire; street-railway, 1941: electric light and power, 1926 ; 
—peer-aarne 1921. self-renewing every 5 years thereafter unless city buy 
olant. 

Fares.—On Oct. 22 1918 Judge Overton at Lake Charles, La., issued a 
preliminary injunction to the city of Lake Charles, La., restraining the 
company from collecting a 7-cent fare. V. 107, p. 1747. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $200,000 i oe $200 0 
First mortgage $500,000 gold 1909 62@F 69.000 

($500 and $1,000) c*\ Inter-State Tr. & Bkg. Co., New Orl., Trus. 

Bonds.— Remaining bonds are for improvements and extensions on basis 
of $1 in bunds for each $1 33 of improvements. &c. Bonds mature $15,000 
semi-ann. from Aug 1 1912 to Feb. 1 1922. both Incl; redeemable on any 
int. day on 30 days notice. Int. is payable at office of trustee or at Chicago 
Savings Bank & Trust Co., Chicago. $24%).000 bas been retired. 

EARNINGS.—For calendar year 1920, gross, $412,111 net, after taxes, 
$105.425. 

ROAD.—Consists of 9 miles of track. 60-Ib. rails. 


OFFICERS.—Pres.. J. A. Landry: Sec., P.O. Moss.—V. 107, p. 1747. 


_ — 


Maturity: 





——— 


LANCASTER, PA. 


LANCASTER COUNTY RAILWAY & LIGHT. 
Controlled by the United Gas & Elec. Corp.—See under New York. 


ORGANIZATION .— Incorporated on June 15 1901 in New Jersey. Owns 
and controls the following railway, gas and electric properties, whose stocks 
are placed under the mortgage of 1901: 

Conestoga Traction Co., Edison Electric Co. 
Lanc Gas Light & Fuel Co. 

Also controls the Lancaster Elec. Lt. Ht. & Pow. Co. The Lancaster 
Gas Lt & Fuel Co. controls the Columbia Gas Co. and the Conestoga Trac. 
Co. controls the Conestoga Realty Co. ie 

Franchises are perpetual. tdoes all the gas and electric lighting tn cities 
f Lancaster and Columbia and practically all in Lancaster County 

In Dec. 1917 increased auth. capital stock from $2,500,000 (of which 
$1.099.000 5% cum pref.) to $3.750 000 (of which $1.750.090 5% eum.pref.) 

Fures.—On Aug. 1918 the Conestoga Traction Co, inereased its fares 
from 5 to 6 cents, and on Jan. 17 1919 this increase was held by the Penna. 
P & Comm to he reasonable. See also V 1990 p °7) 

The $225,000 West End St. Ry. 5s due May 1 1921 were paid off at 
maturity, the Conestoga Traction Co. issuing $360,100 Ist Mtge. 4% bonds 
n connection therewith. V. 112, p. 2414. 


STOCK ANID BONDS— Date. Interest. 
stock com. $2,000,000 ($50). ~~. Q-M 
Pref. $1,750.000 ($50) 5% cum _.-_. 
Mtge $1.000 000 gold ($500! 1901 5 
and $1,000) c*ntf 


Outstanding 
$1 607.500 
1.248 100 
1.00 000 


Maturity 
Sept '21,4% 
Sept’20, 1 
July 1 1951 


()-M 
g J-J 
._\ Interest at Lancaster Trust Co., Trustee. 
Securities of Lines Controlled— 


(onest Trac Ist M $2,000,000! 1900 4 J-J 1,652,599 Jan 1 1950 
($100. $500&$1.000). e*tf) Int at Prov. Life& Tr ('o.. Phila., Trustee. 
Lancas Trac Ist M ($100,f 1893 5 A-O 225.000 Apr 1 1923 
$500 and $1,000)___. _c*tf| Int. at Lancaster Trust (‘o., Lanc., Trustee. 
Lane G L& F ist M $300,000! 1895 5 J-J 300.000 Jan 1 1928 
($1.000) _entf\ Int at Lancaster Trust ('o., Lanc., Trustee. 
Second mortgage $400,000/ 1906 5 J-J 100.000 Jan 1 1936 
($1.000) c*tf\ int at Lancaster Trust (o., Lanc., Trustee. 
Third mtge $100,000 gold! 1911 J-J 100.000 Jan 1 1936 
($1. 000) __. e*tf\) Int. at Lancaster Trust ('o., Lanc., trustee. 
Columbia Gas Co Ist mtgef 1911 5 J-J 75,000 Jan 1 1941 
$200 000 ($1,000). c*tf nt. at Farmers’ Tr. Co., | ancaster Trustee. 
“dison Elec Co Ist & ref M | 1913 5 F-A 1,862,500 Feb 1 1943 
$5.000. 000 _. tf) Lancaster Trust Co., Lancaster, Trustee. 

Edison Elec Illum Co Ist! 1895 5 J-J 297 800 July 1 1925 

M $300,000 ($100. $5004 Interest at Lancaster Trust Co., Lancaster, 

& $1.000) __...._c&rtf' Trustee. 
Col EF! LH & P Ist M gold { 1905 5 M-N 125,000 May 1 1935 
$125,000 ($1.000) c&rtf' Int at Peonle’s Trust Co Lancaster. Trurt. 
Oonestoga Realty Co Ist M/{ 1908 5 M-N.. 2°83 000 May 1 1958 
$500,000 sink fund @ c__tf) Int. at Lancaster Trust Co Lanc. Trustee, 

Bonds.—Of Conestoga Trac. 1st M. bonds, $112,599 reserved to be 
used for the reduction of rentals and remainder are reserved to retire prior 
liens or are pledged as collateral for bank loans. Of Lanc. Gas Lt. & Fuel 
29d M. $390.000 are reserved to retire Ist M. bonds. Lanc. Gas Lt. & Fuel 
3d M. bonds are red. at 105 and int. on any int. date on 3 months’ notice. 
Col. Gas Co. bonds are red. on any int. date at 195 & int. on 9) diys’ notice. 
$125.000 reserved for future improvements at 85% of cost thereof. Of 
Edison El. Co. Ist and ref. bonds, $125.000 reserved to retire underlying 
bonds: remainder held in treasury for improvements, extensions, &c., at 
85% of cost thereof: red. asa whole, but not part, at 105 and int. on any int. 
date; Columbia Elec. Light, Heat & Power bonds are red. at 110 and int. 
on any int. date. The bonds are guar. by the Lance. County Ry. & Lt. Co. 
Conestoga Realty Co. bonds are red. at par and int. on any int. date upon 
3 months’ notice. Sinking fund an amount set up monthly sufficient to 
retire bonds at maturity. : 

Diridends.— The first dividend on the preferred stock (3%) was paid on 
july 1 1904 and 3% was again paid on Oct. 1 1904 In 1905, Jan., 3% 
(see V 79. p. 2796); July. 3%; Dec..44%%. In 1906,6%%. In 1907, 7%. 
In 1908 and since, 5% On common. in 1908 to 1912 Incl 10%: in 1913, 
12%: in 1914. 11%%: Im 1915. 14% 7: In 1916 15%: in 1917 17% 9%: in 
1918, 13% %; in 1919, 15%; in 1920, 15%; in 1921, Mar., 2%; in June, 4% ; 
in Sept., 4%. 

REPORT.—For year ending Aug. 31 1921, earnings (less expenses and 
proportion of surplus of sub. cos.), $527,477; bond interest, $50,000; pref. 
div., $62,405; balance, $415,072. 

Combined Results of Subsidiary Companies—Calendar Years. 





77 O88. Net (aft. Taz). Charges. Balance. 
$3 453.478 $1.265.910 $500.141 $765,769 
2 879,284 1.140,748 506.291 634,457 
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ROAD — The Conestoga Teamten Co. (the pperation company) leases 
163.75 miles of track, including the Lancaster City Street R 16.76 miles; 
Lancaster & Columbia, 9.16 miles; Lancaster & Lititz, 9.1 miles; Colum- 
bia & Ironville, 4.27 miles: Columbia & Donegal, 5. 16 miles: Lancaster & 
Mechanicsburg & New Holland, 20.80 miles; the New Holland Blue Ball & 
Terre Hill Street Ry., 4.99 m. - the Rohrerstown Landisville & Mt. Joy Ry., 
13.87 m.; the Lancaster & Eastern Ry., 17.74 m.; the Lancaster & Quarry- 
ville Street Ry., 8.44 miles; the Elizabethtown & Florin Street Ry., 6.40 m. 
the Christiana & Coatesville St. Ry., 11.04 miles; Lancaster & Millersville 
Ry., 4.67 miles; Lancaster Willow Street Lampeter & Strasburg Ry., 11.23 
miles: the Lancaster Petersburg & Manheim Ry., 8.45 miles; the E hrata & 
Adamstown, 7.99 m., and the Lancaster & Rocky Springs, 4.61 miles, 


Lines Leased to Conestoga Traction Co. 
Name of Company— Stock. 
Lasccaster Mechanicsburg & New Holland. ._3300.000 
Rohrerstown Landisville & Mt. Joy 4 
Ephrata & Adamstown 
Lancaster & Rocky Sprin 
New Holland Blue Ball & Heine Hill 
Lancaster & Eastern 
Lancaster & Quarryville 
Elizabeth & Florin 
Jhristiana & Coatesville 
Lane aster Petersburg & Manheim 
Lanc. Willow St. Lampeter & Strasburg... - 225.000 
Lancaster & Columbia 37.500 
OFFICERS.—Pres. W. W. Griest; V.- 
Connette; Treas., A. L. Linn Jr.: Sec. 
Asst. Sec.-Treas., Anna E. Ranck.—V. 
V.109 p. 371; V. 112. p. 2414. 


LANCASTER & YORK FURNACE STREET RY.—A trolley road. 
ORGANIZATION. = Poe: meee 3 a _s in Pennsylvania as successor 
to old Lancaster & York Furnace 8 (incorp. July 22 1901), bought 
in by the bondholders on 2: V 15 1916 for 3125, su ject to the mortgage for 
3? 50,000 (V. 101, p. 212 102, p. 1540). O naar sted which had been 
iscontinued in Jan. 1916 » were Teleceinee May 19 1916. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


00, 

($100/ 1908 5 150,000 Jan 1 1928 
Int. at Northern Tr. & Sav. Co., Lanc. ,trust. 
$s. yale not ee to call and have no sinking fund. 

ROAD. — ee 12% miles of track between Millersville and York 

Furnace. 60-lb. T rail. Gauge 5 ft. 2% In. 

wha fond —Pres. & Treas., E. H. Myers; Af -P. & Sec., John H. Pag 5 

Gen. Mer., H. M. Stauffer. poe 92, p. 187; V. 101, p. 212, 2145; V. 102, 

p. 153, 1249, 1540, 1625, 2077. 





Rental (%). Miles. 
20.80 
13.87 
7.99 
4.61 
499 
17.74 
8.44 
6.40 
11.04 
8.45 
11.23 
20 9.16 
P.’s, George Bullock and E. ¢ 
and Asst. Treas., J. A. McKenna; 
105, p. 2543; V. 106, p. 396 602; 
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LAUREL, MISS. 
LAUREL LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Miss. Owns and operates the lighting, 
power and street railway system in the cities of Laurel and Ellisville, Miss., 
and an electric interurban railway between the two cities. The lines out- 
side the cities and 2 miles in Laurel are on private right of way. Franchises 
in Laurel extend to Sept. 1936; in Ellisville to Mar. 1937. 

Fare Increase.—At an election held July 12 1918 the co. was granted 





Maturity 


auth. to charge a 6-cent fare. V. 107, p. 501. 

STOCK AND BONDS— Date. Interest. °"5425.000 

Common s 

Preferred stock, 

First mortgage $50 1911 62 JI-J 420, O00 July 1 1936 

) *¢f\ Int. at Fidelity Trust Co., N. Y., Trustee. 

Laurel E] P & Lt Go At tnd R0. 
Bonds.—Remaining $80,000 1st. M. bonds are raserved to retire under- 

lying bonds. Not subject to call. 








Years ending Dec. 
1918. 


1917. 
$143,719 $124,243 
55.709 59.619 


Earnings .— 1920. 1919. 
RG ee $291,976 ert 024 
SSC ae Oe ad 3,068 

ROAD, &c.—Com oO" 

Laurel and Ellisville. — § miles. Owns a po park between 
Laurel and Ellisville.—V. 104, p. 452: V. 105, p. 1802; V. 107, p. 501 


—— 


LAWRENCE, KANSAS. 
KANSAS ELECTRIC UTILITIES CO. 


ORGANIZATION .—Organized in Kansas in Sept. 1915 to acquire the 
roperties of the Lawrence Ry. & Lt. Co., Emporia Ry. & Lt. Co. and 
arsons Ry. & Lt. Co. Supplies electric light, power and street railway 
service in Lawrence, Emporia and Parsons, Kan. Franchises expire in 
192%. 1931 and 1938 and contain no burdensome restrictions. Also owns 
ali the capital stock of the Miami (O.) Valley Electric Co., Union City 
(Ind.) Electric Co. and United Lighting Co. of Albion, Pa. 
Fares.—Effective Jan. 1920, was auth. to charge a 7-cent fare in Lawrence. 


STOCK ry a Date. Interest. a Maturity. 


Stock, $1,7 $490 .000 
First mtge, “ti, 750,000 ($1,- 1915 5 A-O 1,364.700 Oct. 1 1925 
090, $500 & Int. at Cont. & Comm. Tr. & Sav. Bank 


$100) g.c* tf 
Tax refund in Pennsylvania Chic., Trustee, and First Nat. Bk., N. Y. 


Bonds.—Remaining bonds may be issued for 80% of cash cost of extens.. 
impts. and addns. under conservative restrictions. Callable on 60 days’ 
notice, all or part, at 102% and int. Sinking fund began Jan. 1 1917 
of 1% ‘of bonds out from 1917 to 1920 inclusive, and 2% since. Bonds to 
be ndd alive in skg.fd. In addition a fund is to be set aside annually for 
betterm'ts which will amt. to abt. $172,500 by 1925. V. 102. p. 803. 

Earnings.—Of consolidated cos. for year end. Dec. 31 1920, gross, 
$500. 343: net, after taxes, $156,028. 

OAD.—Owns and operates 10 miles of street railway in Lawrence 
am 4.8 miles in Emporia; total, 14.8 miles. 60-7 pn T rail. 30 motor 
cars. 7 trail cars and 1 combination work and snow ca 

OFFICERS.—Pres., Albert Emanuel, N. Y. City; "v. -P., Irving Hill, 
iaurenee. Kan.; Treas., O. B. Zeigler, N. Y. City.—V. 107, p. 1388. 


916. 
$124. 049 
59.633 


re in Laurel and 9% miles between 








LEETONIA, OHIO. 


YOUNGSTOWN & OHIO RIVER RR.—A trolley and steam road 
Freight service operated by steam; passenger service by electricity. 


ORGANIZATION .—Incorporated in Ohio on Dec. 8 1905. In 1906 
leased for 99 years Salem RR. from Pittsburgh Lisbon & Western RR. Co 
for $6.000 per annum; the former runs between Salem and Washington ville 
7m. In 1919 road was re-capitalized and new securities issued as below 

Federal Control.—The road for a time was operated under Federal control. 
being classified as a short line steam railroad, but in Sept. 1919 we were 
informed that the road was out of Federal control. 

Fare and Rate Increases.—In June 1918 increased passenger rates to 3 
cents a mile and increased freight rates to conform to rates on Govt. 
operated steam roads. V. 106, p. 2759. 

STOCK AND BONDS— 
Stock common $1,000, ght 
Preferred $1,000,000 5% C 


Date. Maturity, 


Interest. erry 

See text 

t 000, 000 See text 
Fiest mortgage $2,500, 000/ 1910 5 A-O 1.209,000 Apr 1 1935 
gold ($1,000) c*i{Int. at Citizens’ Sav. & Tr. Co., Cleveland. 

Trustee. or First National Bank. N. Y. 

Stock and Bonds.—Pref. stock div. is cumulative from Juiy 1 1913 
Bonds subject to call on any int. date at 105 and int. Remaining bonds 

are. reserved for acqiisition and extension under certain restrictions. 
Dividends .—Divi ends on gee. began in 1910 and = that year 1K % w 
aid In 1911 3%%: In 1912. 44% %: in 1913 and 1914. 3% %: in 191 
“4% 119168. 45% ni 3% hf paying up all accumulations 
5%. In 1918, 5%. In 1919 33%%. In 1920, 14%: June, 

2\%% (bringing wn all arrears on pref. stock to date): Sept. 144%: Dec., 
1%%:; in 1921, Mar., 14%: June, 14%: Sept., 1Y%%. initial “div. on 
common of 1% paid in Dec. 1916. None to Sept. 1920, Ww ‘ig 1% was paid. 
In Dec., 1%. In 1921, Mar., 1%: June, 1%; Sept. 

EARNINGS.—For years ending Dec. 31. 
Gross Erp., T 

Earninos & Rentals. 

AS $487 441 

486.748 367,231 


O15. 
In 1917. 
arch, 


Net 
Farninos. 
$152,056 

119,517 


Bond Balance 
Interest, 


$60 ,000 
60,000 





RAILW AYS — 


Latest ‘Earnings. ae or 12 months ending June 30: 
1920-21 22, $474,129 $148,752 $60,000 $88,752 
1919-20...... 548 ,366 413,396 134,970 60,000 74,970 

ROAD.—Operates from the terminus of the Stark Electric Ry., n 
Salem, Ohio, through the city of Salem to a connection withthe Salem RR., 
and over the Salem RR. from Salem through Washingtonville, Leetonia, 
Lisbon and West Point to East Liverpool, Ohio, a distance of 36 miles. 
At Leetonia, O., connection is made with the Youngstown & Southern Ry.. 
Owns 29.19 miles of track and leases 6. 81 miles. Standard gauge, mostly 
70-ib. T rail. Pass. equip., 7 cars: freight, 3 locomotives. 15 cars. 

OFFICERS.—Pres., Chas. 8S. Thrasher; V.-P. & Gen. er, so a Eee 
Dewees; Sec. & Treas., Warren Bicknell; Aud. & Asst. Treas., R. F. ———. 
Operating Mers., Warren Bicknell Co. General office, LA... 
executive offices, 5716 Euclid A, Cleveland, O.—V. 106, p. 2759; v. 107 
p. 1289; V. 112, p. 373, 1145; V . 113, p. 419, 629. 
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LEWISTOWN, PA. 

LEWISTOWN & REEDSVILLE ELECTRIC RY. 

Controlled ~~ the Penn Central Light & Power Co. of N. J. (V. 96. p. 493. 
and operated in connection with t “ Penn Central Light & Power Co. 
(Penna.). All of the stock and cme of the bonds are subject to the Hien 
of the mortgages of the Penn Central Lt. & Power Coa. 

ORGANIZATION .—Incorporated in Pennsylvania on March 24 1892. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $150.000 ($50) 50,000 °07-" 2 
ist M g ($500 and $1. std 1899 150.000 bo tng "1929 


{Vou. 115. 














$150,000 not callable_c&rtf\ Int. at aierhante — Tr. Co., Phila.. Tr. 
Second mortgage $125,000.-.{ 1902 5% 5,000 May 1 1949 
Commonwealth Tr. Co., gy Pte nny Pa., Tr 

Ref Mtge $500,000 5 A-O O 1 1949 
Phila., Trustee. 


The lst mtge. bonds originally bore int. at the rate of 5% and matured 
July 1 1919 but were extended for 10 years at 6%. 109, p. 1179. 

Second Mtge. 5s originally fell due May 1 1917, ma, were ABA) to 
May 1 1949. They are owned or controiled by Penn Central Light & 
Power Co. All the outstanding ref. mtge. bonds are owned ae the Penn. 
Central L. & P. Co. They were issued for exts., impts., 

Dividends .—1902 to 1908, incl., 5% per annum. None ance. 


EARNINGS.—For 12 months ending June 30: 
Cai. Year— Gross. Net Tazes. FizedChos. Balance. 
$26, 839 $2,385 $24,44 None 
176,306 22,154 3,510 18,645 None 


ROAD.—Operates 10.55 miles of track from Lewistown to Reedsville and 
Lewistown Junction, with a branch to Burnham. 67 and 85-lib. T rail. 
Has 24 passenger cars, 2 work and snow Cars. 


OFFICERS.—Pres. & Mer., J. I. Quigley, Lewistown; V.-P., Chas. 
Day, Phila.; Sec. & Treas., Jones E. Zimmermann, Phila.; Asst. Sec., C.A. 
McClure, Phila.; Asst. Treas., Ww. . Ka -. Phila.; Supt., . E. Gossard 
Lewistown.—V. 88, p. 1128; v. 89, p. 919; V . 96, D. 487; V 109. p. 1179. 
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LEXINGTON, EY. 
KENTUCKY SECURITIES CORPORATION —A holding company. 


ORGANIZATION .—Incorporated in Virginia on Jan. 23 1911 (V. 92, 
v.02 as successor to the Lexington & Interurban Rys. Co. per plan D 
2, - D- 461. Owns the entire stock of the Kentucky Traction & Termi- 
nal , Lexington Utilities Co. and Lexington Ice Co. 


in AND BONDS— Date. Interest. Outstanding. 
Common $2,500,000 ($100) $2 .052,287 
Pref $2,500,000 a!) 6% | 

cum from Jan 11913 f Q—J15 2.179.620 


Stock.—Both com. and pref. are listed on Phila. and Louisville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange. 
stock is redeemable at par and accum. div. In July 1917 holders of both 
common and pref. stock were given the right to subscribe pro rata on or 
before Aug. 15 1917 for the remaining pref. stock at 82% and accrued divs. 
from July 11917. V. 105, p. 389. As of April 1 1921 $320.380 pref. 
stock remained unsold. 

Dividends .—Initial div. on pref., 14%, paid July 15 1913; same rate 
quar. to and incl. July 1916; in Oct. 1916 paid 1%% and \& of 1% extra 
acct. of accumulations. In Jan. 1917, 1%% and 1% extra, paying up all 
accumulations; April 1917, 14%, and same rate quar. to and incl. July 
1918; none to Oct. 1919, when 1%% was paid (V. 109, p. 1273). In yam ts 
Jan., 14%: April, 14%: July, 14%: Oct... 1%%. InA i gt! a scrip 
div. of 6% was also paid, clearing up all back dividends. 1526. 
This — is payable in cash at the co.’s option on or before y rit 16 1925. 
V.11 . 1642. In1921, Jan., 14%: April, 14%: July, 1%%; Oct., 1%. 

EARNINGS. —Of combined properties (Ken. Trac. & Ferm. Co. and 
Lex. Util. Co.) for years end. June 30 (1920 report in V. 111, p. 1750): 
June 30. Gross Net Other Sink.Fund, Bond Balance, 

Year— Earnings. Earnings. Income. Tazes, &c. Interest. Surplus. 
1919 “20. ---91 630, Tt $0: 50,391 $93 741 ety 93— 196.188 ,033 


1918-19 35,786 466,678 51 i. ‘ 
1917-182 2-1. 021. 44 : 416.173 45 302 158 399 

Passengers carried in 1919- 30, 6, 673. 649, against 5. 460, 630 in 1918-19. 

OPERATIONS.—Constituent companies operate 93.79 miles of track. 
They do the electric-light and power, gas, street railway and ice business of 
Lexington. Also operate city lines In Frankfort and lines radiating from 
Lexington to Georgetown, Paris, Nicholasville, Versailles and from Seank- 
fort to Versailles. 


OFFICERS.—Pres.. P. M. Chandler: V.-P., F. 
Devine; Treas., H. Williams Jr.; Asst. Treas 'H. D. Brown Jr.—V. 109, 
p. 1273, 1363. 1366; V. 110, p. 1526, 1642; 4. 111, p. 1750; V. 113, p. 960. 


1) Kentucky Traction & Terminal Co. 

IRGANIZATION .— Incorporated in Kentucky on May 18 1911 asacon- 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Centra] Kentucky 
Traction Co. . 92, p. 1436. The entire stock is owned by Kentucky 
Securities ery Franchises perpetual except those on 1 mile in Winchester 
expiring in 1927 

Fare Increases. —In April 1918 increased cash fares on interurban lines 
from 2% cents to 3 cents a mile. Through fares from Lexington were 
increased 5 cents for each one-way ticket. V.106.p.1689. On Aug. 26 1920 

assenger ratgs were raised to 3.6 cents 4: mile, with a minimum fare of 

cents. Freight rates were raised 15%. 111, p. 1083. In Sept. 1918 
the co. increased fare on its city lines from 5 to 6 cents. Effective June 14, 
1920. fares were raised from 6 cents to 7 cents. V. 111. p. 294. 


STOCK AND ao Date. Interest. A yt Maturity. 
Stock $2,500,000 ($100 2,09 
ist & ref mtge $ 500. .000 gf 1911 56 2. He 1 1951 
) guar p 4 a red mere at Commercial Trust Co.. Phila., Trust. 
Lex Ry first mtge $1,500,000! 1899 5¢J-D 1.212.000 June 1 1949 
gold ($1,000) c*tf| Int. at Canteaennel Tr. Co., Baltimore. Trus. 
Blue Grass Ist mtge $700,000; 1904 52¢M-8S 210.000 Mar 1 1934 
g ($500 and $1,000)__c&rtf\ Int. at Cleveland Tr. Co., Cleveland, Trus. 
Georgetown & Lexington first/ 1901 5 ¢ M-N15 196.000 Nov 15 1921 
mtge $250,000 gold ($100,4 Interest at Sincinnatl Tr. Co., 
$500 & $1,000) c&rtf| at Guaranty Trust Co., New York. 


Bonds.—Of the Ist & ref. bonds, $1,577,000 are reserved to retire prior 
liens and remainder for extensions, improvements, &c., at not exceeding 
90% of cost under certain restrictions. They are redeemable as a whole 
on February 1 1914 or any interest day thereafter. or in part for sinking 
fund on any interest day after November 1 1921 at 105 and interest. 
Bonds are guaranteed prin. & int. Py end. Secur. Corp. 
Sinking Fund \% per annum of bonds out.. ; 1% 1931 to 
1950. V. 92, p. 1564. Asof April 1 1921 $550 n retired and 
canceled by operation of the sinking fund. V. 1 11, $50, 000 are de- 

ited with the trustee of the Lexington Wellies _ indenture. The 
nds are me on Phila. Stock Exchange. V. ) 1119. Sinking fund 
retires Boe Lexington Ry. bonds annually; $254. were held in s. f. 


vo BR, —Operates 86; ” miles of track, comprising all street railways in 
and about Lexington, 16.02 miles; Frankfort, 7.64 miles; Winchester, 1:2 
miles; Georgetown, 1.26 miles; interurban lines radiating from Lexington 
to Vereniiies, Georgetown, Paris, Frankfort and Nicholasville, 65.87 miles 
sidings and spurs, 1.8 miles. 50 to 80-Ib. rails. Standard gauge. Owns 
58 closed and 27 open cars, 1 incl. 47 passenger city cars. 15 interurban 
passenger, 2 ice, 2f reight and 19 service cars 





Maturity. 


W. Bacon: Sec.. W. J. 


Trustee, and 





Ocr., 481. } ELECTRIC 
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OFFICERS.—Pres., Percy M. Chandler, Phila. V.-P., F. W. Bacon, 
hila.; Sec., T. D. Murray, Lexington: Asst. es.. Weve ‘Devine, Phila. 
Treas., J. Will oA Lexington; Asst. Treas., Jerry Ww. McMeekin, Lexing- 


ton: Gen. M P. Pope.—V. 107, p. 2476; V. 108. p. 579, 1060: V. 109. 
D2, 1703: V.110, p. 360: V. 111, 0.204 1083. Ahe3 iene 


(2) Lexington Utilities Co. 


ORGANIZATION, &c.—Incorporated in Ky. on June 51909. Does ice 
and electric-light and power and gas business in Lexington. Owns a sub- 
stantial interest in the Southwestern Utilities Corp., a holding company 
owning all the issued securities of the Gas Pipe Line Corp. and the Sachem 
Oil Co., and 70% of the issued securities of the Southwestern Gas Co. 
Has assumed the payment of re. and int. of $861,000 Kentucky Trac. 
& Term. Co. Ist & ref. 5s and $750,000 000 Lexington Ry. Co. Ist M 65s. 
V. 109, p. 1370. Light and power franchises expire in 1936. Gas pad ice 
franchises are tual. Power plant bas rated capacity of 10,500 k.w. 
Daily capacity of ice-manufacturing plant. 235 tons. 

In Aug. 1921 brought out $560,000 Ist lien & ref. ser. ‘‘B’’ 6% bonds to 
ae es bonds, for exts., impts. and other corporate “purposes. 

STOCK AND BONDS— Date. 


Interest. Outstandin Maturit 
Stock $100,000 “ 


—All owned by Kentucky Securities Co goo 
f 1919 6 g A-O $944,500 April 1 1929 
600 | 1921 6 zg A-O 560,000 April 1 1936 


c*tf (Commercial Trust Co., Phila., Pa., Trustee. 


fine, —Are secured by a mtge. on all the co.’s property. For further 
security back of this issue see V. 109, p. 1370; V. 113, p. 966. Amount of 
bonds outstanding at any one time is indeterminate. Bonds of other series 
may be issued under certain restrictions as defined in the indenture at not 
exceeding 6% and shall stand on a parity with Series ‘‘A’’& ‘“‘B.’’ Ser. ‘‘A”’ 
red. all or in part on any int. date on 60 days’ notice at 101 and int. Ser. 
—_— call. all or part on any int. date on 60 days’ notice at 102% and int. 
Ser. ‘‘B”’ bonds have sink. ‘fund equal to 2% of amount outstanding to be 
used for permanent add’ns, exts., &c., or for purchase of bonds at not ex- 
ceeding 102% & int. State taxes not exceeding the present rates of 6% 
on income in Mass., $.0045 in Md., $.004 in Ky. , and $.004 in Penn. will 
be refunded. Int. payable at trustee in Phila. or agency of co. in New York. 
V. 109, p. 1370; V. 113, p. 855, 966. 


(3) Lexington Ice Co. 


ORGANIZATION, &c.—Incorp. May 11917. Stock authorized, $100,- 
000; outstanding, $70,000; $25,000 owned by Kentucky Securities Corp.., 
and $45,000 by Lexington Utilities Co. Made a 50-year lease of plant and 
business of Consumers Ice & Cold Storage Co. of Lexington. Has entered 
into contract with Lexington Utilities Co. for sale of that co.’s ice output. 


can ta $50 '$i00. $500.$1.000 





LIMA, OHIO. 
WESTERN OHIO RR.—A holding company. 


ORGANIZATION .—Incorporated in Ohio on June 7 1910 to take over 
under lease the Western Ohio Ry. but lease was canceled by vote of stock. 
holders on June 28 1915 and the company’s electric light and power plan: 
at Sidney sold to the Standard Power & Equipment Co. and all ite other 
property and assets to the Western Ohio Railway Co. except the stock of 
that company owzed. Holders of com. stock of Western Ohio Ry. hada 
right to exchange before Jan. 1 1911 their stock for stock of Western Ohio 
RR. on basisof 3 shares of Ry.foroneshareofRR. V.90.p.1556. 29,278 
shares were so exchanged. Stock auth., $1,000,000: issued, $990 .900. 


(1) Western Ohio Ry.—A trolley road. 

ORGANIZATION .—Iincorporated in Ohio on Oct. 111900. This is on+ 
of the Mandelbaum roads and forms a link in the through car service from 
Cleveland to Lima. Outside of municipalities has private right-of-way 
Franchises in towns are for 25 years. Owns enor. common and pref. stock 
of the Lima Findlay & Toledo Ry 83, 97, 157, 381. Has contract 
to furnish power until mt sin 30 1923 to Lima nS Toledo Traction, Ft. Wayne 
Van Wert & Lima Traction and Indiana Columbus & Eastern Traction. 

Was li to the Western Ohio RRA., by which it is controlled through 
stock ownership, but lease was canceled in 1915. See remarks above. 

Stockholders on June 28 1915 voted to make the Ist pref. stock redeema- 
ble at y Fe) to ee gg bf the company in position to retire the stock when the 
$2.500,000 1 ds mature on Nov. 1 1921 and arrange a compre 
hensive ones Ben 


Fares and Rates.—Effective Aug. 1 1918, the co. was auth. to increase 
passenger rates. V. 107. p. 403. 


On Aug. 15 1918 the I.-S. C. Comm 
auth. an increase in freight rates. 


On Feb. 27 1918 was auth. by the Ohio P. U. Comm. to sell at 80 $50.000 

6% =. ie bonds. proceeds to be used for add’ns, exts., and impts 
106 

Bond "Tnterest Deferred.—Due to the severe weather conditions during 
the winter of 1917 and the resulting increased cost of operation, the co. 
found itseif unable to meet the bond int. due May 1 1918 on its, Ist M. 
bonds. ree | of same was made on Sept. 1 1918. V. 107, p. 1288 
Compare V. 106, 1797. The Nov. 1 1918 int. on these bonds was paid 
April 30 1919. May 1 1919 interest was not paid when due. but has since 
been paid Nov.1 1919 int. was paid about April 301920. The May 1920 
coupon was paid Nov. 1 1920 he coupon due Nov 1 1920 had not been 

aid up to April 1 1921. In Sept. 1921 the following committees were 
formed to protect the interests of the holders of the Ist mtge. 5% bonds 
as it was stated that the co. would be unable to pay same at maturity 
Nov. 1 1921). 
‘ Committee for 1st Mtge. 5s.—Albert Chambers, Henry O. Smith, Geo. F. 
Sowerby, Dow Vroman, Hubert Bingh>m; Sec., Raymond Fowler, Marine 
Trust Bidg., Buffalo. De pastteny. Marine Trust Co., Buffalo, N. Y 
Deposits have been called V. 113, P: 1252. 

ommittee for 1st Mige. 5s. ~eahenhaan F. Freiberger; Herman Gifford, 

J. P. Harris, E. J. B. Huntoon, L.J. Wolf;Sec., Thos. H. Jones, Williamson 
Bidg., Cleveland. Depositary: Union Trust Co., Cleveland. Sub- 
depositary: Empire Trust Co., N. Y. Deposits have been called for and a 
statement made requesting bondholders to withhold deposit of bonds 
elsewhere. V. 114, p. 1362, 1676. 


STOCK AND BONDS— Date. _ Interest ateserte. 
476.000 Apr'i7.1 
450.000 Sy'14.1 18 
500 & 2.500.000 Mae PRL 
rus 9. eveian 
$26. Trustee, -. wi 


al 10 - or Firet National Bank. 1 1930 
il trust mo ef; 1% y 
“ 0 000 ae Trust Co., Trustee 


Outstandi 
$30, 


L & T ist ose $600 ,000({ 1905 J-J 324, 000 July 1 1925 
LA ($1,000 ctfiint. at Citizens’ Sav. & Trust Co., Cleve 
d — or in — aa 


subject yaar $476,000 have been canceled. See V 6. p. 160, for agree- 
ment among bondholders. Coll. tr. bonds are Ads "F e into lst = 
stock and are secured by de it of $24,000 lst 5s. $476,000 have 

converted. No sink. fd.; a on Nov. 1 1921 at 110. As bonds are a 
verted. proportionate amounts of the Ist 5s which are collateral! will be 


nceled 
a Lima Findlay & Tol. bonds have a sinking fund of $10,500 per ann. 
Are subject to call at 105. $76,000 have been re. 


cue *e one in 1911. 
Dividends WS a lst pref. quar. divs. were paid regularly to and incl. 
Apr. 1917. None since. On 2d pref. first div., A fe pas Oct. 1910, 
one since 


snd same amount quar. to and incl. July 1914. 


EARNINGS.—For year ending Dec. 31: , 
Gross Net (a Preferred Belence. 

Earni re 
250,302 
187 ,025 23,623 
dikes 159,625 $8.330 def.10.452 
AD -—Operates from Lima through Wa akoneta and St. Marys to 
Oelina: from St. Marys to Minster, and from Wapakoneta to Piqua; a tota! 
of 82.01 m.; also Lima to Findlay, 31.97 m.: thus completing a through line 
to Toledo. Total, 113.98 m. , single track. Standard gauge. Owns 18 
pass. motor cars, 7 freight motor cars and 66 freight and express trail cars 
Orr OER F . Carpenter. a V.- Gould, Cleve... 
Sec. & Treas. . Lang.—V. 99 p. > 109" B 73: V. 106, p 1128, 

1797, © 902: V. 107. D. 33. 403, 1288, 1748; v: 113, p. 1252, 1362, 676. 


LINCOLN, NEB. 

THE LINCOLN TRACTION CO.—aA trolley roaa. 

ORGANIZATION .—Incorporated in Nebraska in 1909. ¢" a consoli- 
dation of the old Lincoln Traction and the Citizens’ Ry.Co. V. 88, p. 506. 
Holders of the old’ Lincoln a, stock ($700.000) received 110 in the new 
bonds. Holders of the old Lincoln com. ($330,000) received. for ev share 
of old, two shares of new pref. and four shares of new common. olders 
of Citizens’ Ry. stock ($415,000) received 100% in new pref. and 80%| n 
new common. 

Fares.—In April 1921 an aaa cash fare with tickets att or 30 cents 
was in effect. See also V. 113, 628. 

The $246 .000 old Lincoln Traction Co. Mtge. 5% bonds due Jan. 1 1920 
were retired at maturity. The co. issued l-year notes for sufficient funds 
to meet these bonds. In April 1921 we were informed that these notes 
had been extended temporarily. 

STOCK AND BON DS— Date. 
Oommon $2,000,000 ($100) $1.65 
Pref $1, .000 ($100) 6% ea. Q 1,186,700 Nov ae 
ls' mortgage $1,500,000 gold / 52 1,250 cog Re ee! 1 

$1,000) c&rtf (Interest at Siow York Trust C , trustee. 
One-year notes 1920 250, 000. 1921 

Bonds .— Remaining $250,000 new Lincoln Traction Co. bonds are reserved 
for prior liens. Subj. to call at 110. 

Dividends .—144% paid quar. on pref. from 1 ae 1 1909 to Nov. 1 1917. 
inclusive. Feb. 1918 div. passed. On common, 2% paid Sept. 1912, 
1% paid Mar. 15 1914 and 1% paid Sept. y 1914. In 1915, 3%; in 1916. 


5%. 
EARNINGS. .— For cal. ~~ 


Interest. Outstandi meray! 
2.000 Dec 


»1% 
193 


Int.&Tazes. 
$178,534 $32,769 
157 ,453 50,306 


H. Burnham; Sec. & Gen. 
113, p. 628. 


Net. 
$211,303 
207, 758 


Balance. 


0 
ROAD.—Owns 54.59 miles of track 
ele —Pres.. W. E. Sharp: Treas., S. 
Megr., O. J. Shaw.—V. 110, p. 465, 1642; V. 


OMAHA LINCOLN & BEATRICE RY. 

Is to construct 56 miles between Lincoln and Omaha, of which 7 miles 
from Lincoln to Bethany Heights is completed and in operation. Of the 
7 miles just mentioned, \% of a mile ts an extension into the main business 
centre of University Place. Standard gauge 70-iIbh T rail. Franchises. 
99 years and rpetual. Stock auth., $2,250,000 ($100); outstanding, 
$200 .000. ec. 1916 the Nebraska RR. Comm. auth. the company to 
issue $2,000,000 common and $500,000 pref. stock and $2.500. bonds 
for the completion of the line from Omaha to Lincoln, but not including the 
extension to Beatrice. 

EARNINGS .—For 12 mos. ending Dec. 31 1920. gross, $35,400; net, 
after taxes, loss, $1,150. In 1919, gross, $36, 5” 

OFFICERS. —Pres., Harvey Musser: Sec., J. “Mi usser: Treas. & Gen. 
Mer., J. M. Bramlette; Aud., Carl Weil. Office. 231 North 14th St., 
Lincoln.—V. 103, p. 844; V. 104, p. 73; V. 108, p. 1275. 


—_— 


LITTLE ROCK, ARK. 
LITTLE ROCK RAILWAY & ELECTRIC CO. 


Amer. Cities Co. (see under New Orleans) owns 84.61% of com. and 
80.12% of pref. stocks. 


ORGANIZATION .—Incorporated tn Arkansas on March 17 '903 and is a 
consolidation of the Little Rock Traction & Electric Co. and the Little 
Rock Edison Electric Light & Power “Co. Operates all street railways in 
Little Rock and Pulaski Heights and all the electric lighting and power 
business in Little Rock, North Little Rock and Pulaski Heights. Railway 
franchise extends to Sept. 28 1951; lighting franchise unlimited tn time. 

In the latter part of 1912 acquired control of the Garland Power & De- 
velopment Co., which controls water powers on Ouachita River. 45 miles 
from Little Rock. ~ mee ey developments with a capacity of 28,000 
h p. are contemplated. V. 95. 1746. 

In Feb. 1916 Increased the oth. stock from $1 .500,.000 to $2,000,000 to 
acquire the assets of the Merchants’ Lighting Co., a controlling interest in 
the Central Heating & Mfg. Co. and provide for further acquisitions, exts.. 

. $411.700 of the new stock was enld at par: balance held in treasury. 

Fare Increase.—Effective June 3 1920 the co. was auth. by the Ark. Corp. 
Comm. to charge a 6-cent fare. On May 17 1920 the city council adopted 
an ordinance amending the contract of the co. with the city so as to permit 
the co. to charge a 6-cent fare. V.110, p. 2657. 

Valuation. ten V.112. p. 162. 

In July 1920 the co. applied to the Ark. Corp. Comm. for auth. to issue 
$313.000 bonds for add'ns and impts. V. 111. npr l 

In Jan. 1921 the company brought out $700,000 l-year secured 8% notes, 
proceeds, together with proceeds of an 8% note for $335,000, due Dec. 4 
1921, being applied to the retirement of $1,000.000 7% notes which ma- 
tured Jan 11921 V 112, p. 162, 744. 

STOCK AND BONDS— Date 
Oommon $2,000,000 ($100) 

Pref 6% cum $750,000 ($100). __. 
ier muse $2, 000 000 gold / 1903 


Renn t ene extension mtg 
$5,000 ($500 and $1.,- 


In 





Interest Outstandin Maturity 
June a7: 3% 


semi-ann $1 911. 7 

6 J-J 900 July ° 1odt 
Sg A-O 1.794.900 Avy 11938 
c*i Interest at Canal-Commercial Trust a i 
Bank, New Orleans, Trustee 
1908 68 A-O 1 592,500 Apr 1 1938 

Int at Rank of Commerce & Trust Co. 
000) gold a Trustee, or Guaranty Trust 

4o : : 

Bond sec l-yr notes $700,000! 1921 8 zg J-J 700.000 Jan 1 1922 
($100, $500 & $1 ,000)¢ tfc*| Interstate Trust & Bkg. Co., New Orl., trus. 
35.000 Dec 4 ait 


Notes 
Stock.—Pref. stock is redeemable at 110 and accrued dividend $88 ,3 
‘ommon stock is held in treasury. 

Bonds.—First mortgage bonds are subject to call on 60 days’ notice on 
any Interest period at 197%. Sink fundof % of 1% of outstanding bonds 
1908 to 1917; 1% thereafter. On De-. 31 1920 $ ’°96.000 were held in sk. fd. 
The refund. & extension bonds cannot be called; $2,000,000 are reserved to 
retire Ist 5s, $933,000 are pledged as part security for the $1,000,000 1-yr 
7% notes and remainder for 80% of cost of additional property if za 
earns. for 12 mos previous have been twice the annual int char ~ on out- 
standing bonds,incl.thoseto be issued. A sinking fund of 4 of on out- 
standing bonds which began Aug. 1 1913 Is to be invested in these bonds at 
not higher than a 4\ &% basis, bonds to be kept alive in fund Ono Dec. 31 
1920 $72.500 were held in sinking fund. The first $1,000,000 issued as 68; 
rate on subsequent bonds to be at discretion of board of directors, but not 
ars lh ads See full particulars regarding bonds. property. &c., in 

Notes. —The l-yr. 8% notes in addition to being a direct obligation of oe 
co. are further secured by $933,000 ref. & ext. 6% bonds of the co. 
new mtge. having a prior claim to these notes may be created while these 
notes are outstanding nor may any divs. be declared or paid on either the 
pref. or common stocks. Red. on 30 days’ notice at a premium of \ of 
1% and int. during first 6 months and at par and int thereafter. bay * De 
able at office of trustee or First National Bank, N. 

Dividends.—On pref., 6% per annum paid up to and 
none since. On com., 1906, 2% 
1910, 8%. In 1911, 20%. In "i912 to 1915, 10%. 
July.3%: Dec. 30,2%. InJune 1917,3%: Dec. 1917. 

RARNINGS —For cal years. 

Gross. Net aft. Taz. , &e, Surplus 
$1,989,295 $636,090 $993, 688 $342 402 
919 1.696.743 543,1 246 .340 6.7 

ROAD .—Operates 41 094 miles of track, including 13.285 miles of double- 
track. Rails, 70-Ib. and over. 20 open, 82 closed and 7 work cars; total, 
110. Operates Forest Park, located about 6 miles from the centre of the 


city. 

OFFICERS.—Pres., D. H. Cantrell: V.-P. & Treas.. A. Brizzolara: 
Gen. Mer., Chas. J Griffith; Sec. & Aud., W. J. Tharp. wa 110, p. 2192, 
2387, 2657; V. 111, p. 188; V. 112, p. 162, 744; V. 113, p. 71. 


_— 


LONG BRANCH, N. J. 

MONMOUTH COUNTY ELECTRIC CO. 

ORGANIZATION .—Incorporated April 1 1901 as a reorganization of 
the Atlantic Highlands Red Bank & Long Branch Electric Ry. In Apri 
1903 was gran a 45-year franchise to operate in Long Branch, in con- 
sideration of which the town is to receive \ of 1% of gross receipts. 


12, 62. 
including ing iy 1015. 
: 1907, 4%: 1908, 4%%; 1 


In Jan. 1916, 1 
none (V. 106, p. at 








Recetvere-—Defauks. ——{) 1 Apet 20 1916 Charles F. ‘Sexton of Long Branch 
and Wm. Boteler of Red Bank were appointed receivers. Int. on bonds 
has been os default for some time. 








40 ELECTRIC 





RAILWAYS [Vor. 113. 











STOCK AND BON Ds— # £Date. 


Interest. Outstanding. Maturtls. 
ER OR ee I ed a a 
First mtge $500,000 ($100\ 1901 42 J-J 500,000 Apr 1 195) 


and $1,000) gold____.. .c*/lnot. at Hamilton Tr. Co., Brooklyn, Trustee 
a en Beet ee EPlRskes osha . shane Zs éuebawmeme 

ROAD .—Operates ip and between Red Bank and Long Branch and fron 
Red Bank to Oceanic Total track. 17.71 miles. 

EARNINGS.—For cal. year 1917, gross, $81,693; oper. exp., &c., 
$83 348: net, def., $1,655; other income, $149; interest, &c., $25,249; bal.. 
def., $26,756.—V. 102, p. 2254. 


LONG ISLAND CITY, N. Y. 

THE LONG ISLAND CONSOLIDATED ELECTRICAL COS. 

ORGANIZATION .— Entire stock is owned by the Long Island RR. In- 
corporated in New York. Owns one-half the stock (the Interborough Rapid 
Transit Co. owning the other half) and bonds of N. Y & L. 1. Trac. and 
Long Island Elec Ry. 
Stock $25 N00 ($100)__. All owned by Long Island RR 

OFFICERS.—Pres., Ralph Peters; Y.-P., C. L. Addison; Sec., Frank E. 
Haff; Treas., J. F. Fahnestock.—V. 83, p. 890. 


1) Luong Island Electric Ry.—A trolley road. ; 

n Jan. 1906 contro! passed to the Interborough Rapid Transit Co. and 
the Long Island Consolidated Electrical Companies, each owning one-hal! 
the stock and bonds. 

ORGANIZATION .—Chartered March 13 1897 as New York & North 
Shore Ry. On Oct. 11 1899 was consolidated with the former Long Island 
Electric Ry., new company having $2.100.000 capital stock and $2,100,000 
bonds. On May 7 1902 the lines north of Jamaica were sold under fore 
closure to the Queens KR . Co., which company was then merged in the 
New York & Queens CoYnty Ry. On Aug. 2% 1903 old name of ‘‘Long 
Island Electric Ry © was'iresumed. In Aug. 1909 stock was reduced from 
$2,100.00: to $600,000 by cancellation of $1,500,000 stock origiually issued 
to represent the piece of road which subsequently became the Queens Ry 
and now forms part of the N V & Queens County Ry. V 89. p. 42. 5923 

Fare Increases.—In Dec. 1919 was auth. by the P. 8S. Comm. to increase 
the one-way fare between Jamaica and Far Rockaway from ,.90 to 15 cents 
and between city lines and Belmont Park from 5 to 1 cents. V. 1u9, 


p. 2263. 
STUCK AND BONDS— Date. 











Interest. Outstanding. Maturity 

Stock $600.000 ($100)_.....- ..-- ile alias SCD chasdedus 
L I Elec ist M $600.000{ 1895 58J-D 600,000 June 1 1925 
dee omenceesé c&r_ntfi{Hamilton Trust Co., Brooklyn. Trustee 

Interest paid by Treasurer, New York. 

EARNINGS.—For years ending Dec. 31: 

Cal Year— Gross. Net (aft Taz.) Oth. Inc. Int.,Rents,&c. Balance 
ae $269,103 def .$3 ,750 $213 $47 558 def .$51 .095 
aw 226 994 def.17,407 213 46,927 def.64,121 


RVUAD.—Comprises 25.24 miles of track on 16.30 miles of road frou 
Orescent Avenue, Brooklyn (at the terminus of the Kings County Elevated) 
to Ja naica Hollis and Queens and from Jamaica to Far Rockaway. 36 
Passenger cars and § others. V. 192, p. 1540; V. 109. p. 888, 2263. 


2) New York & Lung island Tractiun.—A trolley road 

pn June 20 1905 control was purchased jointly by the interborough 
— Transit Co. and the Long Island “‘onsol Elec. Cos. V.&0. p. 2622 

RGANIZATION .—This was formerly the Mineola Hempstead & Free 
port Traction (incorp. Feb 27 1899), but name changed as above Sept 22 
1902, and stock increased from $125.000 to $1,000,000. 

Fare Decision.—Opn June 15 1912 P. 8. Comm., 2d Dist , decided ‘hit 
compary is not obliged under its franchise to limit itself to a 5-cent fure 
between Hempstead and Belmont Park. V. 94. p. 1696. 

For Statement by V. P. & Gen. Mgr. W. O. Wood showing Co’s. Condition. 
—See V. 109. p. 676. 

On Jan. 8 1918 the Court of Appeals sustained the decision of the Ap- 

llate Division reversing that of County Judge James P. Nieman on June 22 

914, which held that the om ge under its franchise, could not charge 
more than 10 cents for a 10-mile ride. (V. 99. p. 407.) 


STOCK AND BONDS— #£Dat. interest. Uutstanding. Last Dte 
Common. $750.000 ($50). .-. ---- c<««-cce $750.0 ati tae cals 
Pref 5% cum $250,000 ($50)... --.. -.....- 250.000 No div yet 
First mtge $1,000,000 go q/ 1992 4%8&M-N 1.000.000 Nov 1 1942 

Pi escaneedd c&r_ntf{ Interest paid by Treasurer, New York 


(Citizens Say & Tr Co... Cleveland.O Trvs. 
Bonds .— Are subiect to call at 107 on 30 days notice, but no sinking fund. 


fo OS Fer pense ending Dec. 31: 


ear— ross. Net(aft.Taz.) Oth. Inc. Int.,Rent, &c. Deficit 
a i ete aa as $567,705 $19,968 $1,117 $72,866 $51,781 
EEE 507 629 33,446 584 75,614 41,584 


ROAD .—Operates an electric line connecting Mineola, Hempstead avd 
Freeport, 7.84 miles. Also operates line from Hempstead west 5 5 
miles to Queens, where connection is made with the tracks of the Lone 
Island Electric Ry.Co. Alsoa line 17 01 miles long from Freeport westerly 
via Rock ville Centre, Lynbrook and Valiey Stream, to a connection with the 
Kings County Elevated Ry. at Brooklyn. Also a line from Queens t« 
Mineola via Jericho Turnpike, 5.36 miles. Total, 36.29 miles. Total 
including second track. 4] 31 miles. 36 passenger and 8 other cars 

OFFICERS.—Pres., C. L. Addison Penn Sta..N Y.; V-P & Gen 
=e. W.0O. Wood, Long Island City, N. Y.; Sec. & Treas., Frank EB. Heff 
—V.107, p. 1101; V. 108, p. 1165; V. 109, p. 676, 1462; V. 111, p. 1084. 


NEW YORK & QUEENS COUNTY RY. 

32.048 shares out of total issue of 32.350 is owned by the Interborough 
Rapid Transit Co., which also owns one-half of the stock of the Long Island 
Electric Ry. and the New York & Long Island Traction. 


ORGANIZATION .—Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown 4 (‘o., the Riker Ave. & Sanfords Point RR.. the 
orp Ry., the Long Island City & Newtown Ry. and the Flushing & 
College Point ay. In May 1902 the Queens Ry. was consolidated with it, 
and thereupon increased its stock from $2,500 000 to $5,000,000. The 
oo Ry. succeeded to the property sold at foreclosure of the New York 

North Shore Ry., comprising a line of 6 miles from Flushing to Jamaica 
with franchises for lines between Flushing and College Point, Flushing and 
waguce and Manhasset. V 74. p. 1197 

he new Queensboro Bridge across Blackwell's Island was opened tn 
1909. On Sept. 19 1909 the City of New Vork's municipal trolley across 
the bridge began operation. On Dec. 16 1909 New York & Queens County 
Ry. was granted a permanent franchise to run cars over the bridge. Opera- 
tion began on Feb. 15 1910. V. 90, p. 373. Through passengers only are 
carried across the bridge and no extra fare is charged. 








STOCK AND BON DS— _ =séCYate.. Interest. Outstanding. 
Stock $5,000,000 ($190)..... .._. Se aoe 35.000 _ ee. 
Flushing & College Point Ist) 1895 5g J-D 40,000 1924 

mortgage $50.000 gold....{/New York Trust Co., Trustee. 

Newtown Ry first mortgage| 1894 g J-D 150,000 Dee 1 1924 


seen 000 gold ree 
nwa rst mortgage 
$1.500.000 ( 


New York Trust Co., Trustee. 
1892 62 J-J 1,500,000 July 1 1922 
$1.900) g...c*{Int. at Guaranty Tr. Co.. N. Y. City, Trus. 
New York & Queens County{ 1896 4¢ A- 1,300,000 June 29 1944 
first consol mtg $3.000.000{ Mercantile Trust Co., New York, Trustee 
gold $1.000 each _.. _.. Interest at office of company, New York 
First & refunding mtge, $10,-) 1996 42 M-N See text Nov 1 1934 
000.000 gold ($1,000) _._c*{Windsor Trust Co., New York, Trustee. 
Ourrent Hahilities Dec. 311920 __. PEATE 4p , . - * Retr nee 
* Includes $5,524,855 bills and accounts owing associated com panies*® 
Of the new $10. 1 mtge.. $2.086.827 are deposited as collateral! for 
loans from Interborough Rapid Transit and $3.099,000 are reserved for 
ertes tens. No sinking fund and bonds are not subject tocall. Under the 
. Y. & Queens (o. Ist cons. M. there were originally $2,500,000 bonds out- 
standing, but the company having defaulted in payment of int., reorganiza 
tlon was.made, under which the holders surrendered $1,200,000 


| 
was reduced to 4%, . and the Mercantile Trust (o..N Y., was made } sage 
trustee. The said bonds are redeemable at 105 and int. V. 69, p. 906 


ROAD .— The system, with the Queens Railway. embraces 70 37 mil f 
trolley track, including main line, 36.71 miles: second track, 31.‘ 5 aaiean. 
1.27. Rails 70 to 116 Ibs., standard gauge: 196 pass. cars, 32 others. 


REPORT .—For fisca) years ending June 30: 
Yeaur— Grass et. 


' Mher Inc. Int.Tazes.&c. Defirit 
Wi A a $1.256,198 def$272.513 $8,489 $371,831 $635,.855-— 
1919-20 * acing Sap ety 1.166.990 def121.151 6.136 358.699 473.715 
i 1,044,334 defl61.988 7.284 362,251 516 954 
aa 947.659 def192.963 1,699 357,12 548,38 





OFFI: ERs —Pres.. W. 0. Wood V-P W.L Pepperman: Sec.. At 
M. Fisher: Treas., J. H. Campbell; Aud., E. F. J. Gaynor.—V. 109, p. 888. 
V.111, p. 494, 589. 


MANHATTAN AND QUEENS TRACTION CORPORATION. 

Receirership.—On Nov. 1:15 1917 Arthur C. Hume and William R. Begg 
were appointed receivers by Judge Chatfield in the U. 8. Dist. Court for the 
Eastern Dist.of N. Y. In Nov. 1917 a Judgment against this company for 
$1.158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 
promissory notes. 

URGANIZATION .—Incorp. in N. Y. on Nov 4 1912 to take over the 
rights and property of the South Shore Trac. Co. in New York City (see 
under Patchogue. and also under Manhattan & Jamaica Ry. in V. 95. p. 


1207. 420; V. 94. p. 1696.) 
ission to issue $1 ,500.000 stock add 





Asked Public Service Comm. for perm 

$1.500,000 lst M. 5% bonds, but on March 10 1914 the P. 8S. Comm. auth- 
orized only $765.000 capital stock and recommended the issue of $807 .000 
bonds at 4&5. No stock outstanding; only $20.000 subscription stock. 
Action on the bond issue was deferred until the company should have filed 
its proposed mtge. for an auth. amount of $19.000.000, of which the co. 
Wy wi~ presently to issue said $1,500,000 with the permission of the 
?.$8.Comm. MV. 96, p. 790: V. 98, p. 523. 


Fares.—On Sept. 10 1918 Judge Chatfield In the Federal Court 
at Brooklyn, N. Y., refused to recognize the receiver's claim for a 7-cent 
fare. V.107,p.1101. On Oct. 15 1919 Justice Edward R. Finch granted 
an alternative writ to Corporation Counsel Burr ner meme | P. S. Com- 
missioner Nixon from taking any action on the application of the receivers 
for an increase in fares. \. 109, p. 1527; see also V. 109, p. 1366. On 
Jan 23 1920 this action was upheld by the \ppellate Division of the Supreme 
Court V.110, p. 465. On Sept. 18 1920 the co. notified the P. 8S.Comm. 
that it would resume operation on lines which had been closed down about 
4 weeks previous (the co. alleging the revenue derived from the 5-cent fare 
to be insufficient). ata 5-cent fare. The co. applied to the Comm.,, 
however, for auth. to increase fares from 5 cents to 13 cents. V. 111. p. 
1278. In Dec. 1920 the company was auth. by P. 8. Commissioner Barrett 
to divide its line into two zones and to charge a 5-cent fareineach. V.111 
p. 2423. For results uncer two-zone system see V. 113, p. 628. 


EARNINGS.—For years ending June 30. 
12 Mos.— Gross. Net,aft.Taz Oth.Inc. Rents. 
1919-—20__..-. $567 908 $12508 $1726 $23 701 $94,087 def.$103,553 
1918-19..... 270,150 25,535 1,876 24,298 94,641 def.91,529 

ROAD.—Has a franchise in the City of New York to operate a street 
surface railroad over the Queensboro Bridge from the Manhattan terminal 
thereof, along Thomson Ave . Hoffman Boulevard, and other streets and 
avevues ip the Burough of Queens to the boundary line between the City 
of New York and the (‘ounty of Nassau, together with the right to operate 
upon the Queensboro Bridge. The line has been completed and cars are in 
operaNon to the intersection of Sutphin Road and Lambertville Ave. in 
Queens. An additional 3.3 miles of road from this int to Central Ave. 
and Springfield Road was to have been completed by Auge 23 1917, but 
owing to war conditions, an extension of time was granted by the Board 
of Estimate of N. Y. City. In June 1918 Judge Chatfield in the U. 8. 
Dist Court for the Eastern Dist. granted a permanent injunction restrain- 
ing the city from forfeiting the contract of the co. for failure to complete 
this line. V. 106, p. 2459. On Feb. 27 1920 the U. 8S. Circuit Court of 
Appeals reversed this decision. V.110, p 970. The extension from the 
L. I. RR. station at Jamaica to Lambertville Ave. was completed April 26 
1919. ‘Total miles single track equivalent, 21. 


OFFICERS.—Gen. Mer., B. Walter Duncan; V.-Ps., R. F. Carbutt and 
H. B. Weaver; Sec. & Treas., Lindl :y G. Coleman; Asst. Sec. & Asst. 
Treas., F. H. Adler.—V. 111, p. 792, 1278, 2423; V. 113, p. 628. 


— OO 
——_ 


LOS ANGELES, CAL. 
PACIFIC ELECTRIC RAILWAY. 
All the stock except directors’ shares is controlled by Southern Pacific Ce. 


ORGANIZATION —Incorp in California on Sept. 1 1911 as a merg 
The following subsidiaries of the Suuthern Pacific Co. (V 93. p. 667): 
Pacilic Electric Ry ‘San Bernardino Valley Traction Co. 

Loe Angeles Interurban Ry. 


Redlands (entral Ry. 
Loe Augeles & Redundo Ry. San Bernardino Interurban Ry. 
Piverside & Arlington Ry. 


|Los Angeles Pacific Co. 

During 1912 acquired the right of way and all rail lines and equipment of 
the Pacific Electric Land Co. and purchased the property of the Ontario 
t San Antonio Heights RR 

Operates under agreement over the Riverside Rialto & Pacific RR.— 
passeuger service only. 


Plan for Municipal Line Defeated.—-On Nov. 2 1920, the residents of 
Pasadena voted against a proposition calling for the issuance of $4,500,000 
in bonds to finance the building of a municipal electric railway between 
Los Angeles and Pasadena to compete with the co.’s lines. V.111, p. 1950. 

The company in Sept. 1921 applied for au‘h. to abandon its line between 
San Bernardino and Arrowhead, about 7 miles. V. 113, p. 1364. 


Fares.—In Sept 1918 was auth. by the Cal. RR. Comm. to ix 
crease fares by Z0% on suburban lines, the new rates being based on a 
zone system. V. 107, p. 1101. In Dec. 1918 the Comm. reaffirmed this 
decision except that the minimum fare charge was reduced from 10 to 
5 cents, V. 107, p. 2290. In Sept. 1920 was auth. by the Cal. RR. Comm. 
to increase all rates not to exceed 20%. V.111. p. 1084. ’ 

In Aug. 1920 was auth. to issue $200,000 bonds to refund a like amount of 
Riverside & Arlington Ry. 4s which matured Aug. 14 1919. The bonds 
were owned by the Southern Pacific Co. which was willing to accept Pacific 


Interest. Sur. or Def. 





Elec. Ry. bonds in payment therefor. V. 111, p. 693. 
STOCK AND BONDS— Date. Interest. “yr 4 Maturity. 
3tock $100,000,000 ($100) --.-- occccehh4,.000,.000  =s_ ecceeece 


Firet ref mtge eee wt 
gold see text c 

Pac KE!) Ry lst mtge $10,000,-| 1992 5@ J-J 
000 gold ($1,000)... .¢_ntf/Int. at Union Trust Co San Fran.. Trustee. 

Los Ang & Pas E!] Ry M $1.-{ 1898 52 J-J 950,000 Jan 1 
000.000 g guar ($1,000) c*iInt. at Ill. Tr. & Sav. Bk.. Chic., Trustee. 
Cap be called at 105..__ntf| or at Chase Nat Bank New York 

Ont & San Ant Heights Ist +} 1910 6 F-A 223 000 Feb 1 1935 
$1 000 000 ($1 000) sf ntf{Int. at Southern Tr. Co. t.os Ang . Trustee. 

Pas & Mt L ist M $500.000' 1900 4243-D 480.000 June 1 1930 
gould ($1,000) _ -. c* ntfilot at Union Trust Co.. San Fran . Trustee. 

Oa! Pacific Ry ist mtge gold| 1901 5 g J-J 80,000 July 1 1941 
($1 OOO) muar..... ec ntf{Int atCo ‘sofficein N.Y & (hase Nat.Bk. 

Los Angeles-Pacific RR 7) 1898 5 J-D 10 000 June 101928 
mort gold $1,000 000c¢* atf{Int at Citiz Tr & 8. Bk. Los Ang. Trustee. 


31.950.000 Sept 1 1961 
., Trustee 


Los Ang-Pac RR ist cop mtge| 1901 5§ A-O 1,465,000 Ave 1 1931 
$1 500.000 @ ($1,000). ntf{int at Crocker Nat. Bank San ncisco. 
Loe Ang Her B & Red Ist M| 1902 5 7 May 1 1942 


M- 74, 
$500 000 gold ($1.000) ntf {Title Ins. hk Tr. Co.. Los Ang . Trustee. 
Los Angeles-Pacific RR first! 1993 5a M-S 3.104.000 Sept 1 1943 
and ref mtge $5.000.000/ Int. at Los Angeles Tr & S:iv Bk., Tr., or at 
gold ($1. .000) ef _ .c¢* ntf| U 8 Mtee & TrustCo N Y.. Co- . 
Los Angeles Pacific Co gen! 1906 52 J-J 1.096.000 Jan 2 1946 
consol mtge $12,.500,000/ Int. at Union Trust Co. San Fran.. Trustee, 
gold ($1.000) sinking fund or at Farmers & Merch. Nat. Bank, Los. 
c* ntf| Angeles. or (hase Nat. Bank, New York. 
Los Ang-Pac Co Iistref mtwe 1919 4¢ J-J 8.298.000 Jan 1 1950 
$20 .000 .000 g ($1 000) c*tf Union Trust Co. of San Fran., Trustee. 
Los Ang & Redondo Ist mtge{ 1902 52 J-J 410.000 Jan 15 1932 
$500 .000 g ($1 .000) _c* _ntfiint at Union Trust Co.. San Fran., Trustee. 
land RR co's office, N. Y. City 
San Bernard Val! Trac ist M)! 1901 § A-O 44, 
gold $250.000_.... c® ntf (Title Ins. & Tr. Co., Los An Trustee 
Sap Bernardino Valley Tr Ist; 1903 5aM-8 750,000 Sept 1 1933 
& ref mtge $1 000 gold}Int at Los Ang. Tr. & 8. Bk. of Cal., Trustee 


sink fund ($1 .000)c*&r.ntf) 

Rediands St Ry ist M @ $50 *} 1899 6F-A 50.000 Aug 1 1919 
000 ($1,000, &c) redeem/{Title Ins. & Tr. Co., Los Ang., Trus 
at par; nosink fund ntf| Int.at First Nat. Bank. Redlands Cal. 

Rediands St Ry ist M one 1991 5 M-8 27.000 Sept 1 1931 

150.000 ntf}Title Ins & Tr. Co.. Los Ang.. Trustee 
Ww Int. at First Nat. Bank, Redlands. Cal. 

Redlands Central Ry Ist 1 1907 5 J-J 44,000 July 1 1937 
gold $500,000 ($1,000)_ntf/Int. at Los Ang. Tr.&8.B. of Cal., Trustee. 


Oct., 1921.] 
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BON DS.—Pacific Elec. Ry. 1st ref. pe are to provide funds to retire 
opderlying bonds: also for acquisitions and for corporate purposes. Bonds to 
bear interest at such rate or rates as may be fixed at time of issue by direc- 
ters. not ex ing. however. 5% r annuis The bonds are issued in 
series. Series ‘‘A*’ being the only series issued Denom Series ‘‘A’’ $1,000 
-~other series. $1.000. $500 and $100. Sinking fund $10,000 per year 

Series ‘‘A* is subject to call from Sept. 1 1916 at 110 and int. Other series 
subject to call since Sept. 1 1916 at price to be fixed by board of directors. 


Pacific Elec. Ry. 1st Mige.—A sufficient amount is reserved to retire 
or issues. Sinking fund \|s $5.000 per annum. commencin Jan. } 
907. for 5 years; then $10,000 per annum to Jan. 1 1917; $15.000 per 
annum to Jan. 1 1922; $20,000 per annum to Jan. 1 1927: $25.000 per 
annum to Jan. 1 1932; $30,000 per annum to Jan. 1 1937 and $35,000 annu 
ally thereafter, said sinking fund to be used in purchase of the bonds. but 
fund may be invested in other securities if bonds cannot be obtained at par. 


Los Angeles & Pasadena 1st Mtge.—Bonds bear the guaranty of the Los 
Angeles Ry. byend. Sink. fund of $10,500 per year out of net earns. from 
Dec. 1 1908 to and incl. 1926; callable at 105 on any int. date. 


Pasadena & Mt. Lowe bonds are guar. p. & i. by both Los Angeles R 
and Los Angeles & Pasadena Elec. Ry. p sinking fund for those se A 
gan 10 years from date of bonds of $5,000 per ann. for first 5 years, $7,500 
per ann. for second 5 years. $10,000 per ann for next 5 years and $12,500 
per annum for remaining 5 years. Red. at 104 and interest 


California Pacific Ry. 1st Mige. is for no stated authorized amount. but 
is limited to an Fe mile of completed track. No sinking funds and 
bonds cannot be called. Guar. p. & 1. by Los Ang Trac. Co.; see V. 75, p.76. 
Title [Insurance & Trust ©o., Los Angeles. stee. 


Los Angeles-Pacific RR. 1st Mige.—Red. on any int. date at 105 and int 
Stinking fund began June 10 1908 until June 10 1926, $10.500 per year out 
of net income only. Int. also payable at Illinois Tr. & Sav. Bank, Chic.., 
and Chase Nat. Bank, N. Y. 


Los Angeles-Pacific RR. 1st Cons. Mige.—Not callable. Sinking fund 
began April | 1911 and retires $10,500 annually (out of net earns. only) to 
and incl. April 1 1929. Citizens’ Trust & Sav. Bank, Los Angeles. trustee 

Los Angeles Hermosa Beach & Red. Ry 1st Mige.—Int. payable at Crocker 
Nat Bank. San Fran. Sink. fund began May 1 1913 and retires $10.500 
Der ann. (out of net income only) to and incl May 11942 # 4Not callable 

Los Angeles-Pacific RR. 1st & Ref. Mtge.—Sutficient bonds are reserved to 
retire prior liens. A sinking fund began in 1908, to which $50,000 per ann. 
is payable first 5 years, $60,000 per ann. next 5 years, $70,000 per ann 
next 5 years, $80.000 yearly following 5 years, $90,000 per ann. next 5 years 
$100,000 yearly following 5 years and $150,000 per ann. thereafter. Not 
subject to call. 

Los Anveles Pacific Co. Gen. Consol. bonds have a sink. fund, 1911 to 1915, 
$10,000 per ann.: 1916 to 1920. $15,000 per ann.: 1921 to 1925, $40,000 
ann.: 1926 to 1930, $75,000 per ann.; 1931 to 1944, $80,000 ann., and 1945 
to 1946, $90,000 per ann. Of the $12,500,000 auth.. $5.000.000 are re- 
served for_-prior liens Bonds are not callable. 

Los Angeles Pacific Co. 1st Ref. Mige.—Subject to call as a whole or io 
Part on and after Jan 1 1915 0n any int. date at 105 and int. on 3 months’ 
notice Interest payable at company’s office or agency in New York 
Sinking fund of $5,000 per annum beganin1910. Guar., p. & i., by South- 
ern Pacific Co. 

Riverside & Arlington Ry. 1st Mtge.—Not callable. Sink. fund began 
Sept. 5 1900 as follows: a of exps. and int. the entire net in 
come and entire net proceeds from sale of property applicable under trust 
deed to be set aside each year to and incl. 1904: in 1905 and thereafter unti) 
all bonds are paid. 75% of net income and proceeds from sale of property 

Redlands St. Ry. 1st Mige. 5% Bonds.—$50.000 are reserv for the 
previous issue of 6% bonds No sinking funds and bonds are not callable. 

Redlands Central Ry. 1st Mtge.—Sinking fund began July 1 1912 and retire- 
$1.000 annum to July 1 1917. $2.000 next 5 years. $3,000 per annum fol- 
lowing 5 years. $4.000 next 5 years and $5.000 following 5 yrs. Not callable 

Angeles & Redondo tst Mige.—Sinking fund retires $10.000 per annum 
out of surplus and net earnings. Bonds are not redeemable. 

San Bernardino Valley Traction 1st Mige. bonds are subject to call at 105 
Int. avaine at First Nat. Bank, Redlands, and at First Nat. Bank 
Los Angeles. 

San Bernadino Valley Trac. 1st & = Mige. bonds are red. at 195. Sink 
fund retires at 195 and int. 12 bonds during 1913-15 (incl.) during 1916 pay-~ 
off 13 bonds: during 1917 14 bonds: during 1918-27 pays off 25 bonds yrly.: 
during 1928-30 37 bonds yrly.: 1931 and 1932 38 bonds each year 

Ontario & San Ant. Heights 1st Mige. bonds are red at10landint. Sink. 
fund 1914 and following 4 years 1% of outstanding bonds. 2% thereafter 


EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net (after Other Interest, Balance, 
Earnings. Tazes). Income. Rents, &c. Deficit. 
; $2.714.411 $91,432 $3,963,888 df1,158,045 
897 .772 134,824 3,800,322 df2,767,726 
1,692,189 154,101 3,541,433 1,695,143 
ROAD.—Operates an interurban electric railway system centering at 
Los Angeles. extending into the counties of Los Angeles. San Bernardin 
Riverside and Orange and serves the cities of Pasadena, San Bernardino 
Riverside, Colton, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co. 
rona. Venice. Ocean Park, Santa Monica. Redondo San Fernando (wens 
mouth and Lankershim. Total miles operated, single track, 1.092.221, of 
which 617.616 miles main track, 318.491 miles second and other main track 
and 156.114 miles of sidings and turnouts. Standard gauge. Owns 46 
electric locomotives, 2 gas electric locomotives, 603 passenger and combina- 
tion cars, 31 express cars, 889 freight cars and 97 service and miscellaneous 
cars: 1 power station, 44 sub-stations and 4 portable sub-stations. Power 
purchased from Southern California Edison Co. 


OFFICERS.—Pres., Paul Shoup, San Francisco; V.-P., H. B. Titcomb: 
Sec. & Aud., H. A. Culloden, Los Angeles; Treas., M.S. Wade. General 
offices, Pacific Electric Blig.. Los Angeles.—V. 107. p. 2290: V. 108. p. 
1275, 1937: V. 199. p. 578. 776. 1180: V. 110, np. 1415; V. 111, p. 190, 
693, 793, 1084, 1370, 1959: V. 113, p. 850, 1364, 1675. 

LOS ANGELES RAILWAY CORPORATION. 

The entire $20.000,000 stock, except directors’ qualifying shares, 
owned by Mr. H. E. Huntington.and, along with certain amounts of differ- 
ent bond Issues of this company and the Pacific Electric Ry. (see above). ir 

ledged as security for the Huntington Land & Improvement collatera! 
Con issue—see V.98 p 527 

The Los Angeles Ry Company was organized Dec. 2 1913 to merge the 
Los Angeles Ry. ree and ita subsidiary. the Cit Ry. Co. of Los 
Angeles (V.97. p. 1733). but on March 5 1915 the Cal. R omm. denied 
ite application to issue $20.000,.000 stock in exchange for the $20,000 .000 
stock of the Ry. Corp. and the $5.909.900 stock of the City Ry and to 
execute a mtge. under which $23.544.000 bonds were to be issued in ex- 
change for outstanding bonds of the two companies or bonds arsumed by 
them. V. 109. p. 991. 982. The Los Angeles Raflway Corporation 
was incorporated in California on November 7 1910 as successor to Lo- 
Angeles Raiiway Co. and acquired all the city narrow-gauge lines owned 
by Pacific Electric Railway and Los Angeles Interurhan Ranweay and 
those portions of Los Angeles & Redondo Ry. and California-Pacific 
Ry. Co. lying north of an east-and-west line running through Hawthorne 
and Athens thus comprising all the street railway business of Los Angeles 
V.91. p. 1386. More than &5 miles of track is on private right of way. Al! 
main line and practically all down-town line franchises extend beyond 1940 
Owns entire $5.000.000 stock of the City Ry of Los Angeles, incorporated 
in Dec. 1910 to build new lines for the corporation. V 91. p. 1766. 

Favorable Decision.—In a decision handed down April 6 1915 the District 
Court of Appeals in Los Angeles sustained the right of the company to 
charge 10-cent fares from the city to Eagle Rock. Glassel and other pointe 
in that district See 19M, p 1428 

Fares.—In June 1921 the company was auth. to charge a 6-cent cash fare 
with 5 t«kens for 50 cents. The company had applied for auth. to etsablish 
a zone system. YV. 112, p. 2537. 

Valuation.—V. 110. p. 167. 

Franchise Recommendations, &c., by Calif. RR. Comm.—See V. 112, p.2537, 


STOCK AND BONDS— Date. Interest. Gotenent - Maturity 
Stock $20 .000 000 $20.900, 
Los Angeles R 19190 5¢J-D + 14.889,000 Dec_1] 1940 
M $20.000.000 Los Angeles Trust & Savings Bank, Trustee. 


sinking fund c 
Los Ang Co. Ry M $5.900.-) 1899 5g A-O 4.722.000 Oct 1 1938 
000 gold ($1. each) _.c* (Int. at Union Trust Co., San Fran., Cal., Tr. 
Los Angeles Trac ist cons M)| 1898 5 « J- 50.000 Dec 1 1938 
gold $250.000 ($1.000)____ /8t. Louis Union Tr Co., St. Louis, Trustee. 
City Ry of Los Angeles Ist M) 1911 F-A 96.000 Feb 1 1941 


4.196. 
$5. .000 ($1,000) gold.c* {Int. at Los Ang. Tr. & 8. Bk., Los A., Trus. 








Bonds.—int. on ist & ref. M_ bonds is payable at office of trustee. 
Bankers Trust Co., New York, and by arrangement at Anglo & London 
Paris Nat. Bk., San Fran. Bonds are not subj. to call. Bonds have sk. fd. 
of $10.000 per month (incl. s. f. on underlying bonds) to be invested tp 
first and ref. bonds at 105 and interest, or in approved securities; first 
& ref. bonds purchased for s. f. to be kept alive, $1,393 V00 bonds are held 
in sink. fund. V. Be 262; V. 94, p. 1383; V. 95, p. 1273. On 30 days’ 
notice int. may be made payable at the National City Bank, N. Y._ Int. 
an the Los Angeles Trac. issue paid at Chase Nat. Bank New York. $245,- 
000 Los Angeles Ry. Co. mtge. bonds in sinking fund and $278,000 canceled. 
City Ry. Co. of Los Angeles lst mtge. bonds have a sinking fund of 2% per 
annum of principal amount of bonds outstanding, which began Jan. 1 1916: 
$154,000 bonds in sinking fund. 


EARNINGS.—For years ending Dec. 31: 
Fiscal Year— Gross. *Ezpenses. Net. 
920 $6,515,870 $2,619,281 

7.403.589 5.5°9,54 1,824,048 1,576,125 247,923 

18 6,580,507 4,989,722 1,590,785 1,541,200 49,585 

* Excluding depreciation. 


PROPERTY .—Comprises 399.63 miles of track; 60. 72. 87 and 116-Ib. 
rails. Owns and controls 920 passenger cars. of which 524 are of P-A-Y-E 
type, 183 center, 45 Birney Safety and 174 misc. cars and 104 work cars, &c. 
Has favorable power contract with the Southern California Edison Oo.; 
the current being distributed through the corporation's own transmission 
system, comprising 440.5 miles of line and 10 sub-stations. 


OFFICERS.—Pres., H. E. Huntington; V.-P.. W. E. Dunn; Gen- 
Mer., G. J. Kuhrts; Sec. & Treas., C. A. Henderson.—V. 100, p. 1348, 
1438: V. 101, p. 370; V. 103, p. 320; V. 108, p. 683; V. 109, p. 577, 776, 
eh 110, p. 167, 1415; V. 111, p. 792, 1949; V. 112, p. 2537; V. 113, 
Dp. io. 


Int. & Tazes. Surplus. 
$1,598,400 $1,020 881 
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LOUISVILLE, KY. 
LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Fenway on Jan. 22 1867 and owns all 
the street railways in the City of Louisville and its suburbs. Franchise 
are partly for 99 years from 1886 and a Perea. 

On Oct. 20 1917 the company filed amended articles of incorporation in- 
creasing its auth pref. stock from $2,500,000 to $3,500,000 and its com. 
stock from $5,500.000 to $8.500,000, in connection with the dissolution of 
the Louisville Traction Co. 

The Louisville & Interurban RR. has been organized in the interest of 
the Louisville Ry to construct a system of urban and interurban lines. No 
securities have been issued except $4, j stocu (increased to that 
amount in February 1913) to Louisville Ry. Co. In Jan. 1911 Louis- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds, construction notes, receivers’ certificates, &c., and about all the 
seack. we yeet : hauovlee & Interurban), sold at foreclosure on Jaa. 3 

; , ge ' : . 


Dissolution of Holding Co.—On Nov. 22 1917 the Louisville Traction Oo., 
which owned al! the stock of the Railway company, was dissolved in order 
to reduce Federal] and State taxes. Preferred stockholders exchanged their 
stock for Louisville Ry. pref. stock on a share-for-share basis; holders of 
common stock received seven-tenths of Railway common for each share of 
Traction common, 


Fares, &c.—On July 1 1918 the Louisville & Interurban RR. increased 
fares on all suburban lines to about 2% cents per mile. V. 107. D. 402. On 
Oct. 7 1920 these rates were further increased to 3 cents per mile. V. 111, 
p. 1661. In Jan. 1921 the Louisville General Council denied the co. 
auth. to increase fares from 5 cents to 7 cents. V.112,. p. 162. The co. 
however, obtained a temporary injunction enjoining the city from inter- 
fering with the collection of higher fares. The co. thereupon raised fares 
from 5 to 7 cents effective Feb. 21 1921. V. 112, p. 849, 933. Rebate 
slips are now being issued under order of the U.S. Cireuit Court. V. 112, 
p. 1283. See also V. 112, p. 1741, 2642; V. 113, p. 533, 848. 

Report of Committee Proposing Service-at-Cost Plan.—V. 111, p. 188. 
See also V. 111, p. 692, 1083, 1278. 

Valuation .—See 1'? yp §49 

The $684,000 3-vear 6% notes due June 1 1921 were retired at maturity 
by issue of $250,000 6% 3-year notes and $434,000 bills payable. 


STOCK AND BONDS— Date. Interest. Outstai ding. Maturity. 
Oommon $8,500,000 ---- $8.323.600 See text. 
Pref 5% cum $3,.500.000 A&O 3.500.000 One 18.206 a 
Louisville Ry gen mtge gold) 1910 5 F-A 4.035.000 Feb 1 

$20,000,000 ($1,000) __c*tf {Interest payante in Louisville. 

Louisville Ry cons M gold[{ 1899 g J-J 6,000,000 July 1 1930 

$6.000,000 (list N Y)__c*tfiInt. at National Bank of Commerce, N. Y.; 

Fidelity-Col. Tr. Co., Louisville, Trustee. 
Louisville Ry 2d mtge, $2,-| 1990 4%eM-S 2.000.000 Mar i 1940 

000,000 gold ($1,000) .__tf {Interest a in Louisville. 

}year notes 1921 7, 250.000 1924 


Bonds .—$8 .000 000 of the gen. mtge. bonds of 191 are reserved to retire 
grior liens; the remainder is for extensions and improvements. Bonds are 
20t subject to call. Fidelity-Col. Trust Co., Louisville, trustee. 


Dividends.—5% was paid on peel, stock to and incl. Oct. 1918. None 
since. 4% was paid on the old Traction common stock up to time of dissolu- 
tion Divs. of 1%% each were paid on Railway common in Jan., April and 
uly 1918. Oct. div. omitted (V. 107, p. 1385). None since. V. 108. p. 878. 


ROAD .—The Louisville Ry. Co. owns 178.20 miles of track on 77% miles 
of street. with 18 05 miles outside city limits: allis electric. Affords entrance 
into Louisville for the Lou. & Nor. Ry. & Ltg. Co. and Lou. & Sou. Ind. 
Trac. Co. The Louisville & Interurban operates 103.45 miles of track in 
Jefferson County, incl. extensions to La Grange and to Shelbyville in Old- 
nam and Shelby counties. 


REPORT.—For fiscal] years ending Dec. 31: 
Cal. Gross Net Other Int. & Pf.Div. Common Balance, 
Year. Revenue. Earnings. Income. Tarzes. (56%). Dividend. Surplus. 
1920 $4,146.507 $917,320 $126.930 $1,007,997 $36,253 
1919 3.4537,234 742,794 105.297 996 ,920 ef.148,827 
1918 3.711.446 1327.475 84,657 982,369 175,000 249,708 5,055 


In 1919 $8.677 was applied to discount on notes leaving a deficit of $107, 
504. The balance shown above for 1918 was applied to discount on notes. 
From the surplus as ahove in 1917, $101,023, there was deducted 495.060 
for denreciation, leaving $6,623. 


OFFICERS.—Chairman of the Bd., T. J. Minary; Pres., James P. 
Barnes; V.-l?. Humphrey; Sec. & Treas., Samuel G. Boyle; Gen. Aud., 
F E. BRelleville.—V. 111. np. 188. 692. 1083, 1278; V. 112, p. 162, 849, 
933, 1283, 1741, 2642; V. 113, p. 533, 848. 


INDIANAPOLIS & LOUISVILLE TRACTION RY.—A trolley road. 


Control.—In July 1919 the Interstate Public Service Co. (see o na previous 
page) a subsidiary of the Middle West Utilities Co., acquired contro! of the 
company by paying $330,000 for the capita! stock and assuming the bonded 
debt. V.109. p. 270 


ORGANIZATION .—Incorp. in March 1912 in Indiana as success ir to 
the Indianapolis & Louisville Traction Co., sold at foreclosure on March 2] 
1912. V. “s. P. 911. Franchises in cities and towns are for 50 years from 
1905; remain is on private right of way. 


STOCK AND BONDS— Date. 
Common stock $600,000 
Preferred stock $600,000 
First mortgage $1,500,000 s 1912 5g A-O 
($100, $500 & $1,000) _c*tf /Int. at Colonial Trust Co., Pitteb., Trustee. 


Bonds.—Of the amount reported as outstanding $145.600 are held in 
treasury. Of remaining lst M. bonds $650,200 are for impts. and extens. 
at 80% ofcost. Subj. tocallon any int. dateat 105andint. Sink. fund of 
270 per annum began Oct. 1 1917, increasing 1% each year to and including 
Apri) 1 1921, then reduced to 1% per annum thereafter. 


EARNINGS.—For year ending Dec. 31 1920, gross, $286,444; net; 
after taxes, $88,529. 

ROAD.—40.9 miles of track from Sellersburg to Seymour. Cars rup 
from Sellersburg to Louisville over tracks of Louisville & Northern Ry. & 
Ltg. Co. and from Seymour to Indianapolis over the tracks of the Ind. Col. 
& South. (Interstate Public Service Corp.). Through cars from lle 
(ndianapolis were put into operation in 1908. Standard gauge; 75-lb. T rails. 


OFFICERS.—Pres., Harry Reid; V.-P., E. Van Arsdel; Sec. & Treas,; 
Ira Guthrie, Supt., L. M. Brown.—V_ 109, p. 270. 
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McALESTER, OKLA. 
CHOCTAW POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Delaware on June 27 1916 to take ouer 
the light and power business of the Choctaw Ry. & Lighting Co. sold ai 
foreclosure (V. 102. p. 1539) and owns all the $499,000 Ist M. bonds anc 
the entire $600,000 capital stock of the Pittsburgh County Ry., incorp ip 
Oklahoma June 24 1916, to take over the street railway properties. 

Fare Increase.—Iin Aug. 1919 the Pittsburgh County Ry. was auth. w 
increase fares in McAlester from 5 to 7 cents. V.109, p. 677. Effective 
Feb. 15 1921 was auth. to increase fares in McAlester to 10 cents [nter- 
urban fares and express rates were also raised. V. 112. p. 850. 932. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ( 

Pref 7% cum $275,000 M- 

First mtge gold ($1,000 -\ 1916 ..5¢M-S 1,228,000 sept 1 14: 
$500) c*tf/Int. at Guaranty Tr. Co. of N. Y., trustee 
Bonds.—Open issue authorized. Impt. fund of 1% per annum fron 

1921-1925;1 % 1926-1929; 14% % 1930-1933; 1% % 1934-1937;2% 193-41 
Dividends.—Paid 34% on pref in March and Sept. 1918 [In 1919 

Feb., 34%. In 1921, March, 3%%; July, 3%%; Sept... 3%%. 
EARNINGS.—Combined earnings of the Choctaw Power & Light Co. 

and the Pittsburg County Ry. Co. for year ending Aug. 31 1921, gross, 

$607 .885; net, $197,114; deprec., $70,897; charges, $65.811: surp.. 360.406. 
ROAD.—The Pittsburg County Ry. operates in cities of McAlester 

Haileyville and Hartshorne, and an interurban line, over private right of 

way, between these three cities. 23.26 m. of track Standa rd gauge; rail 

66-70-lb. T. 16 passenger cars, 11 other cars, 1 electric locomotive 

OF FICERS.—Pres., C. N. Mason, N. Y.; V.-P., J. A. Trawick, Boston 
Sec.-Treas., L. W* Osborne, N. Y.; Gen. Mgr., J. C. Chestnut. N. Y 
office, 165 Broadway.—V. 102, p..940: V. 111, p. 1279; V. 112. p. 932. 


_ — 
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MACON, GA. 
GEORGIA LIGHT, POWER & RAILWAYS.—(See Map, page 70.) 


ORGANIZATION .—lIs a voluntary association formed under Massa 
chusetts laws in Sept. 1911. Has acquired all the com. stock of Macon Ry 
& Tight Co., practically all the com. & pref. stocks of Macon Gas “o 
>»,000,000 [of the $4,000,000] stock of the Central Georgia Power Co., 
the entire capital stock of the Central Georgia Transmission Co., and the 
entire capital stock of the Georgia Public Service Corp. Also owns $2,- 
358,664 7% securities of its constituent companies issued for new con- 
struction, &c. 

In Feb. 1920 sold $230,000 5-yr. 7% notes to provide for the redemption 
of an issue of 6% debentures which matured Feb. 1 1920. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $8,000,000 ($100) 7.660.000... 

Pref $2,000,000 6% n-c mae Oe Q-J §00 000 Oct “211th 
First lien sk. fd. $6, .000/ 1911 5 M-S 3,448,000 Sept 1 1941 
gold ($1,000 c*&r._.|New York Trust Co.. New York, Trustee 
5-yr. notes ($ c*{ 1920 72 F-Al 1,000,000 Feb 1 1925 

|} New York Trust Co., N. Y., Trustee. 

Stock and Bonds .—Pref. shares are callable at 110 and are pref as to prin. 
and dividend; are listed on Pittsburgh Stock Exchange Common stu. k 
is listed on the Pittsburgh, Chi o and London stock exchanges The 
remaining $2,209,000 first lien bonds are reserved under careful restrictions 
for acquisitions of other securities and for extensions and impts Bonds are 
secured by deposit of all the securities owned by Ga. Lt., P. & Rys. $390,000 
(not incl. in amount reported outstanding) are held in the treasury and 
$453,000 have been retired by sinking fund. Red. at 105 & int. on any 
int. date on 30 days’ notice. Prin. & int. payable at office of A. B. Leach 
& Co., Inc., . Y., or Bank of Scotland, ndon. Annual sinking fund 

50,000 1916 to 1920, $75.000 1921 to 1925, and $100,000 1926 to 1940 

. 93, p.1532. Bonds are listed on Chicago. Pittsburgh and London stock 
exchanges. The 5-year notes are redeemable, all or in part by lot, on any 

nterest date on four weeks’ notice at 105 and interest. 

Dividends .—Quarterly diva. of 14% on pre stock were paid from Jan. | 
1913 to Jan. 1 1915, incl.; none to Oct. 1917, when regular quar. divs. of 
l 4k were resumed. 

EPORT.—The combined results of the company and its subsidiaries, 
with inter-company items eliminated, for the years ending Dec. 31 were: 

Calendar _ Gross Net (after Sub.Co. int. Interest Balance. 

Year— Farnings. Tazes). & Divs. Charges. Surplus 

$1,689.764 $656,181 $219,680 $249,744 $186,757 

1 452,674 621,855 224 690 235,146 162,015 

RT Y.—Through controlled companies operates entire electric 

railway and gas business in Macon; furnishes electric light and power in 

Macon, Monticello. Forsyth. Barnesviile, Griffin, Jackson, Jonesboro. 

yy 1 hn garam and Hampton, Ga.; also sells a large amount of electricity 
anta. 

OFFICERS.—Pres., W. E. Fulcher: V -P., J. D. Everitt; Sec. & Treas., 
Paul W. Fisher; Asst. Sec. & Asst. Treas., Lloyd Robinson.—V. 106. 
Dp. hae. 1577, 2445, 2450; V. 108, p. 2528; V. 110, p. 561, 1642; V. 113, 
p. 2. 

(1) Macon Railway & Light Co. 

Entire common stock is owned by Georgia Lt.. Power & Rys. 


ORGANIZATION .—Incorporated in Geo on Oct. 23 1902 by the 
Railways & Light Co. of America as a consolidation of the Macon Caneait 
dated Street *€ the Macon Electric Light & Ry., the North & South 
ane Wary A 7. one = ee ny as Ry The city ordinance 

ation, on t. ‘ 50- 
ones. B+ 9 ee sce V. 75. p. 733. - m Tepe CRA S OF eey 
pn June eorgia - Commission sanctioned the | 7 
additional common stock, making the total $1.600.000. ne EIC0 See 

Fare Increase.—On July 31 1918 the City Council passed an ordinance 
allowing the company to charge a 6-cent fare. V_ 107, p 906. On May 2 
pis the City omen pasees Be onmimance raising fares to 7 cents ‘The 

rdinance runs for two years after w the grant may be: 
city upon 60 days’ notice. V. 110, p. 2192 af ceengaen Sy The 

STOCK AND BONDS— 

Common he veions ¢ 100) 


A-O 300 000 sf 
tg 1903 528 J-J 959.000 Jan 
000) .c*tf\Int. at Equitable Tr. Co.. N. Y.. T 
& Ry ist mtge{/ 1899 6¢ J-J 42.500 Jan 
BIGY O00 (S500) gold -c*tf\Int. at Equitable Tr. Co.. N. Y.. Trustee 
ds.—Macon Ry. & Lt. lst consols are subject to cal! on any Interest 
Gate 95 I ed ape ee. Se 1 ene $12 “~ com. and $16.400 pref. stock 
rus oO re t ; 
Ry, bonds remaining on See v.76, “<4 A $42 500 Macon Elec. Lt. & 
‘ annum a. 
3051" fokanive. ® per as paid s.-a. on pref., 1903 to Apr. 
ROAD.—Owns and operates about 37. 
nein ees Cee Li jepeae gnens 3 11 miles of track, all of which has 
EARNINGS.—For years ending Dec. 31: 
Year ending Gross Net (after Intereston Pref. 
Dec. 31— Tares). Ronds. &c. (R™ 
920 $184,602 $112,309 
os 211,375 108,715 17.016 85,644 
FFICERS.—Pres.. Wm. H. Felton: V.-P.. P. G. sler: § 
Frank Jones; Treas., L. A. Magraw: Aud. W. E. emer 10h son 
V. 109, p. 578; V. 110, p. 2192; V. 111, p. 1083; V. 113, p.960. ° 
D OANIEA TION: I in Ga.in 185 
.-—Incorp. a. 2. Was former! 
Lt. & Water Co., but in Oct. 1911 transferred ite water plant y a 
Practically all the $476,600 coon. and $20 CoO nur, eas business of Macon 
y e : com. an / ef. 
Lt.. Power & Rys) Company has no bonds. bref. stock ls owned by Ga 
EARNINGS.—For years ending Dec. 31: 
. 3l G Net (after Interest 
Tares). on Notes. 
$24 .933 
230.16 53.180 23.613 
Has 2 ee holders and over 54 miles of mains, &c. 
1 000, cu.ft. per annum.—V. 93 
(3) Central Georgia Power Co. 
GROANIZATION . ie ee gf gy top 
—Incorp. a. on 4 1907 as Bibb Pow. 
and in Jan. 1908 changed name to present title. Began over. y Any og igi. 


Balance 
Surplus 
$17,016 $55,277 


eC : Dit. 

harnings. 4 

$905,09 
766,573 


Preferred Balance 
ins. Surplus 
$1.000 $30,672 
put now exc . 
» D. 942, 1537; V. 99. p. 1455. 





sTUCK AND BONDS— Date. Interest. rw ty . Maturity. 


stock $4,000,000 ,000 ,f 
Mtge $3,000,000 g ($1,000,)} 1908 5 M-N 2.711,100 May 1 1938 
$500 Empire Trust Co., New York, Trustee. 


alent) 


Bonds.—Int. on bonds is payable at office of A. B. Leach & Co., Inc., 
N. Y., or Bank of Scotland, London. Subject to call at 105 and int. for 
sinking fund or any or all at company’s option on any int. day. Sinking 
fund of 1% of bonds out began in 1913. V. 88. p. 1199. $285,900 bonds 
in sinking fund. 

EARNINGS.—For 12 mos. endin 

Ye Jross. Surplus. 
$200.630 

149,635 


. Dec. 31: 
Tet, aft. Taz. Bd. Int., &c. 
$628,838 $425,630 $225,000 
572.531 369,061 219,426 
PROPERTY.—Owns hydro-electric plant with a capacity of 24,000 
electric horse power on Ocmulgee River, near Jackson. ransimission 
lines extend to Macon, Forsyth, Jackson, Bibb, Barnesville, Thomaston 
and Griffin, connecting at the last-named point with the line of the Central 
Georgia Transmission Co. (whose entire capital stock and bonds are owned 
by Ga. Lt., Power & Rys.), running to Hampton, Jonesboro, Monticello and 
Atlanta. Total length of transmission lines (incl. Cent. Ga. Trans. Co.), 
145 miles.—V. 93, p. 1536, 1670. 


i 





MADISON RAILWAYS COMPANY. 


ORGANIZATION.—Successor in May 1916 to the Southern Wisconsin 
Ry. for statement of which see this Section for May 1916. Franchise 
expire in 1932. 1938 and 1944. 

The $200,000 notes originally matured May 1 1919 and bore int. at 6% 
but were extended for one year at 7% anda1% premium. This issue, how- 
ever, was agin extended, this time to May 1 1921 at 7% and a1% bonus 
At maturity in 1921 the issue was extended for 1 year at 8% and 1% 
premium. 

City Ownership Rejected.—On April 6 1920 the proposal that the city 
purchase the co.’s lines was voted down threeso one. V.4110, p. 1642 


STOCK AND BONDS— Interest. Cupentae- Maturity. 
00 $350. 

1916 5 « M-N 877,500 May 1 1936 

l, ) c*_tf\Int. at Wisconsin Tr. Co., Milw., trustee. 

3-year notes ($200,000) gold! 1916 2 g M-N 200,000 May 1 1922 

($500 and $1,000) c*\Int.in Chic. Wisc. Tr. Co., Milw.. trustee. 


Bonds.—Additional bonds may be issued for extensions, additions, &c., 
for 830% of cost under conservative restrictions. Red. at 102% and int. on 
any int. date on 60 days’ notice. A sinking and improvement fund of 14% 
par annum of bonds ae began May 1 1919 for redemption of 
onds or improvements, &c. he notes are redeemable at par and int. 
on any int. date on 30 days’ notice. The foliowing payments were required 
to be made into an improvement fund for the redemption of notes or for 
improvements, &c.: May 1 1916, $15.000; Nov. 1 1916 and May 1 1917, 
$12.500; Nov. 1 1917 and May 1 1918, $15,000, and Nov. 1 1918 and 
May 1 1919, $17,500. $105,000 has been paid into fund. The notes 
originally were 6s and matured May 1 1919, but were extended for one year 
at 7% and a 1% premium, and again to May 1 1921 on the same terms 
At maturity in May 1921 they were extended for another year lent at 8% 
with a 1% premium. 

EARNINGS.—For year ending Dec. 31 1920, gross, $398,221: net, after 
taxes, $94,327. In 1919, gross, $349,224: net, after taxes, $86,268. 

ROAD.—Owns 17 miles of standard-gauge track, including lines in Madi- 


gon, and extension to Fair Oaks, Elmside, Lake Park Cemetery and South 
Madison. 


OFFICERS.—Pres., F. W. Montgomery; V.-P., Dudley peonseomers : 


Sec. & Treas., Warren Montgomery: Supt., D. Montgomery.—V. 103, p. 
220; V. 110, p. 1642. 





MANCHESTER, N. H. 
MANCHESTER TRACTION, LIGHT & POWER CO. 


ORGANIZATION .—Incorporated in 1901 in New Hampshire and com- 
prises the several light, power and street railway properties in and around 
Manchester and the light, power and gas property in Nashua. The com- 

any owns the stock of the Manchester St. Ry., Manchester & Nashua St. 
Ry. (name changed from Goffs Falls Litchfield & Hudson St. Ry. in Feb. 
1907) and Manchester & Derry St. Ry. 
rights of the U. 8S. Bobbin & Shuttle Co. 


Franchises tual. Interurban roads and main transmission lines 
on private right of way. except through cities and towns. 

Stockholders of record Nov. 24 1920 were given the right to subscribe for 
$386 000 stock pro rata at par, making $4.250,000 outstanding. Proceeds 
were applied to the reduction of floating debt incurred for new construction, 
&e. V.111, p. 2228. Compare V. 105. p. 2184. 

In Nov. 1919 brought out $1,750,000 6% 3-yr. conv. notes to refund 
$:,500.U00 2-yr. 6% notes, due Jan. i 1920 and for other corporate pur- 
poses. V. 109, p. 1891. 

In Feb. 1921 the co. issued $914,000 7% Ist ref. (now Ist) mtge. bonds, 
proceeds being applied to the retirement of a like amount of Ist consol. 
5s due Apr. 1 1921. V.112, p. 562. Compare V. 112, p. 470. 


STOC K— Interest. Outstanding 
Stock $5,000,000 ($100) Q-J 15 $4.250.000 Oct ‘21.2% 
Manchester & Nashua ist j 1906 5 g« J-D 200,000 June 1 1926 

M gold $300,000 ($1,000)tf| Int. at American Tr. Co., Boston, Trustee. 
Man & Derry St Ry Ist mtge! 1907 5J-D 125.000 Dee 1 1927 

$500.000 ($1.000) guar__tf)Int. at American Tr. Co., Boston, Trustee. 
First Ref M Sink Fund g Sati 1917 see text 2.563,000 Aug 1 1952 

ty ($500 & $1,000 c*:{ Int. at American Trust Co., Boston, trustee. 


000_r ay t 
Convertible notes $2,000,000 1919 62M-N 1,742,000 Nov 1 1922 
($500 & $1,000) gold___ctf| American Trust Co., Boston, Mass., trustee. 


Bonds.—The Manchester & Nashua St. Ry. and the Manchester & Derry 
St. Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co. 
Both mortgages are closed. 

The first refunding bonds are (since Apr. 1 1921) a first mortgage on all 
property owned. 2.051,500 first & refunding mtge. bonds (not incl. in 
amt. outstanding) are deposited as collateral to secure convertible notes. 
Of the amount reported as ouhetenene. $1.649,500 are 5s and $914,000 
are 7s. Additional bonds may be issued for refunding and for acquisitions 
under certain restrictions, but not in excess of twice the par value of out- 
standing stock. Sinking fund of 1% of bonds outstanding on each Aug. 1 
began 1919 and is applied to purchase of bonds at not to exceed 105 and 
int. $87,500 (incl. in amt. outstanding) held in sink. fd. Oct. 1 1921. 
Bonds purchased are to be held alive. Callable at 105andint. V.105,p. 
909: V. 112, p. 562. 


Notes.—The convertible notes are convertible or, if called for redemp- 
tion, up to 10 days prior to redemption date, into an equal amount of lst 
ref. 5% bonds at a valuation of 924% andint. Are secured 8 $2 051,500 
ist ref. M. bonds. Subject to call, all or in multiples of $100,000, at 101 
and int. on 30 days’ notice. V. 109, p. 1891. 


PROPERTIES.—The different roads controlled comprise 65.596 miles 
of track, as follows: Manchester Street Railway, 42.842 miles; Man- 
chester & Nashua Street Ry., 14.335 miles; Manchester & Derry St. Ry.. 
8.418 miles. 114 passenger and 15 misc. cars. 4 hydro-electric plants 
present capacity approx. 11.500 h. p.: 2 steam reserve stations at Man- 
chester with a scuminedl capacity of approx. 10,900 h.p. and 1 steam reserve 
station at Nashua with anyon of approx. 2,000 h.p. 
rights along the Merrimac River. 


Dividends.—First dividend of 3% on July 15 1901; paid 6% per annum 
to and including 1905; 7% in 1906; since 8% per annum. 5% ettra 
dividend in 1912. 
REPORT OF the Bondpemer 2 F06-. Lt. & Power Co. and subsidiary 
ears ec. 31: 
on 77 ae = Net Interest Balance for 


Year end. ; Gross 
Earnings. &c. 0S. &C. 
$295,176 $434,356 


Earnings. 
$: 2. $729 532 
2.020.619 680,397 283,514 396 884 
OFFICERS.—Pres. E. C. Foster; V.-P. Walter F. Norton; V.-P. & 
Gen. Mer. J. Brodie Smith; Treas. Geo. 8. West; Asst. Treas., Lester E. 
Flint and Robt. Haydock: Clerk, Allan Wilson.—V. 106, p. 929: V. 109 
p. 1891; V. 110. p. 2076; V. 111. p. 1949, 2228; V. 112, p. 470, 562. 


In Jan. 1918 purchased the water 


Maturity. 


Also owns water 
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MARION, ILL. 


COAL BELT ELECTRIC RY. 

In 1904 passed into control of the St. Louis [ron Mtn. & Sou. nant Co 
@tock authorized and outstanding, $300,000; par of shares, $100 

EARNINGS.—For year ending Dec. 31 1920. gross. $145 929: on. after 
taxes, def. $76.426: other income, $61: deficit, $76,365. In 1919. gross 
3103.412: net, after taxes. def. $66.467: other income, $40: deficit. $66 427 

ROAD.—Operates 15.36 miles of track from Marion to Carterville and 
ferrin. Standard gauge. 52 to 70-lb. T rail. 

OFFICERS.—Pres., A. Robertson; Sec., F. W. Irland; Treas., 
Hickman. 


F. M. 





MARION, OHIO. 
COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION .—Incorporated tn Ohio in May 1913 as 8 reorganiza- 
¢ion of the Columbus Marion & Bucyrus RR., sold uoder foreclosure per 
plan V 96 p 1488 1839 

Fare Increase. — June 1920 fares on the co.’s lines were increased to 
3 cents per mile. . 110, p. 2657. 


ock. $350.00 ponbs— Date. 
Stoc and" aeeée 
First mt # $190 tf 1914 4% g oe 000 1934 
Gen& Re 01 350.000. sold ef 1914 5% 2501) .000 1944 


Bonds. the. ist M_ 6s are red. at 102% and int on anyint. day. he 
maining $48,000 is held by trustees. $100,000 gen & ref. mtge. bonds 
are reserved to retire lst M. bonds V. 96. p. 1488. 1839 


EARNINGS.—For cal. year 1920. gross, $64. oe: net, after taxes. $15. 
301. In 1919. gross, $52.022. net. after taxes $14.628. 

OFFICERS.—Pres., Geo. Whysall; V.-P., Jas. H. Caldwell, Troy, N. Y 
Sec. & Treas., H. B. Hane.—V 101 p. 1013. 1713; V. 110, p. 764, 2657. 


_ — 


Interest. Onno tO yy Maturity. 
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MATTOON, ILL. 
CENTRAL ILLINOIS PUBLIC SERVICE CO. 


Oontrolled by Middle West Utilities Co., which see in our “‘Rallway & 
{mdustrial’’ Section. 


ORGANIZATION .—Incorporated in TlUlinois in 1902. Does an electric 
ya me power, water, gas, heat, ice, street railway and interurban business, 
upp! ing electrical energy to 185 communities in central and southern 
tl nois. These communities have an estimated population of 350.000. In 
addition to the supplying of electrical gnergy to these communities, 8 are 
gerved with gas, 12 with water, 12 with ice, 8 with heating and 5 with street 
railway service, an interurban line being oper: ated hetween Mattoon and 
QOharleston, Ill.. and one from Eldorado to Carrier Mills. 
$300.000 7% coll notes due. Mar. 1 1921 were re tired at maturity by 
payment incash. $150,000 due June 1 1921 were also retired at maturity 
by payment in cash. 


STOC'K AND BONDS— Date. 
Common $10 090 000 Ki d'4, 
Pref 6% cum$i0,000.000($100) - 
Pirst and refunding mortgage | 1912 
gold ($1.00) 
General mortgage gold 


Interest. Outstanding. Maturity 
$7.250 ww LLL 
Q-J 4,062 900 Oct. Ee RE 
5 F-A 12.142 woO Aug 195: 
c*tf| Interest payable in Ch cary 


1917 6gJ-D Se Dec 1 1952 
Onderlying bonds 


Debentures ; 0000 

QOollateral gold notes 1% 116 300 
Sieck.—Pref stock is red at 119 and div Has full voring power 

axempt in Dlinois. Registrar, Ilinois Trust & Savings Bank, Chicago. 


Bonds.—The first acd ref. bonds arered at 105 op any interest date. 
rier bonds may be issued under certain restrictions. See V 95 p 
. For security of bonds, see V. 103, p. 1887. Cont. & Comm. Trus 

& Sav. Bank, Chicago, trustee 


Dividends.—6% is being paid on preferred stock. 


EARNINGS.—For calendar years: 
Yearsend. Gross a after Pd agg sd Pre, oF Dios. Balance 
Earnings. nceome. &c., Chg Surplus 
$5,168. 000 $07 325. 453 "S17. 019 $1 ‘049 205 of? 163 Ss $60.103 
4.606.594 1.159.583 70,202 891,719 228.630 109.436 
PROPERTY .&c.—The co. operates over | .387 miles of bigh-tension trans 
mission lines. 8 central stations, holds 8 stations In reserve and has con- 
tracts for power from 4 other central stations. Tota! available capacity. 


70.000 b p. 

OFFICERS.—Chairman of the Board. Samuel! Insull; Pres., acaqenes 
E. Sampcell; vores “ Paul are and Geo. W. Hamilton: Sec. 
Erlach: Treas., _E. ores & , R. A. Crews.—V. 105. 1910; Vv. ri06. 
p. 497, 931, 1038. 2227; 108. 7 1167. 1513; V. 112, p. 102 3. 


_ — 


MAUCH CHUNK, PA. 

MAUCH CHUNK & LEHIGHTON TRANSIT CO.—A trolley road. 

MAGANIZATION. —Organized in 1919 as successor to the Carbon 
Transit Co. (for history see ‘‘Electric matiwes ae of Mar. 29 
1919) sold at foreclosure on Jan. 20 1919. 108, 

STOCK AND BONDS— Date. wa, 

Oommon $150.000 
Preferred $50,000 
40-yr bonds $150,000 
Oarbon Transit Go 1st aaa t 
9150.000(S 10086500 6- COEF 





7% aes 0 
6% M-S 70.300 
1908 5 g F-A 150,000 Au 
Int. at Be Chunk Trust Co 


1959 
uF. 1 1933 
ds.—ist 5s of the Carbon Transit Co. are call at 105 and int. on any 


int. date 


ROAD. a my 12% miles of track, 24 cars. Owns about 425 acres 
of real estate, incl. 75 acres on “Flagstaff Heights. - 

OFFICERS.—Pres., Wm. Do‘ds; V.-P., . Miller; Treas., Dr. Geo. 
H. Mayer; Sec., V. M. Wolff.—V. 108, p. 62 ‘ 


SnInnInIImse ree 


MEMPHIS, TENN. 
MEMPHIS STREET RAILWAY CO. 
American Cities Co. (see under New Orleans) owns 87% common and 
88% vreferred stock. 
Receivership.—On Jan. 20 1919 Pres. T. H. Tutwiler and Frank S. 
red nore Poon Ca roomsvers for the co. on petition of the American 
ee Payments. Pathe int. due Jan. 1 1919 on the consol. mtge. 5% 
bonds was berd in gisy £319. 80 together with 5 mos. at at 5% on the deferred 
payment. V. 108 are V. 108, The July 1 1919 
5. on this fesue wee | R Sept 21919. V.1 . 982. The May 1 1919 
int. on the 2-vr. coll. notes was paid in “une 1919" together with int. at 6% 
for 1 month on the deferred payment. 108, p. 2330. Subsequent int. 
been paid when due up to Oct. 1 192 o. 
Refinancing Plan.—In Oct. 1921 we were informed that a 
financing the $1,250,000 2-yr. 6% coll. notes which matured 
was thefi in progress 
3. Sena tee for "Seyr. Col Coll. 6% Notes.—Chairman, Mortimer N. Buckner: 
. Neff, Charles Counselman, George T. Ordway, John 
s ~ n; Sw 4 . Boyd G Curts, 26 Broad St., N. Y. City. Depositary: 
N. Y. e me Sub-Depositaries: Fidelity Trust Co., Phila.: 
7 aoe hee 7 | + Savings Bank, Chicago. Deposits have been called for. 
. i 
ORGANIZATION .—Chartered in Tennessee on March 28 1895 and con 
solidated with the Citizens’ St., East End St., City & Suburban and Mem.- 
= & pane , Syringe lines; franchise: “un until Nov. 1945. The Supreme 
has confirmed the co.'s franchises in ail res . including the right 
to ae §-cent fare. (Compare V. 85. 654; 100, p. 1752.) Owns 
perates the entire street railway business of the city, incl. suburbs of 
Binghamton. Raleigh | Springs and South Memphis and a line to Lake 
in Mar. 1913 purchased the pro 


lan for re- 
ov. 1 1920, 


rty (excluding the bullding owned in 
7 and the car barns) of the Lakeview Trac. Co. (sold at foreciosure 
~ + 912) for $160,000 payment to be made in 20-year Lakeview 
Tract 0” bonds bearing 2% int. Pfor 2 years, 3% for3 years. 4% for 8 years 
and 5% for the last 7 years. V. 96. y+ 863 
City Ordinance Not Enforced.—On Mar. 13 1914 Chancellor Fentress 
ere red an injunction restraining the city from enforcing a vexatious and 
easonable ordinance which was to have e effective Mar. 14 1014. 
For details of the ordinance see V. 98, p. 912. 








Valuation.—In March 1920 the Tenn. P. U. Comm. fixed the valuation 
o the property at $11.846.034. V.110,p.970. Compare V. 110, p. 167, 


0 

Fares.—In May 1919 the receivers were auth. by Federal Judge John E. 
McCall to apply to the Tenn. RR. and P. U. Comms. for an increase in 
fares to 7 cents, with a l-cent charze for transfers, &c. ’. 108, p. 1936. 
Compare V. 108, p. 1721. On June 12 1919 the Tenn. P. U. Comm. issued 
an eeu fixing a 6-cent emergency fare with no charge for transfers. V. 108 
p. 

In Mar. 1920 Federal Judge John E. McCall issued an order which was 
accepted by all parties concerned, providing that the 6 cent fare then 
in effect be continued as a test fare for 3 mos. from April 1 1920, at the end 
of which time, should this fare be found inadequate. the rate shall automati- 
cally go toa cash fare of 7 cents or 10 tickets for 65 cents. V - 1290. 
For results of operation during the test period see V lil, 5BR. The 
7-cent fare with 50 tickets for 65 cents, went into effect on p my 18 1920. 
V.111,p.792. Effective Aug. 19 1921, the sale of tickets was discontinued 
and a straight 7-cent cash fare put into effect. V. 113, p. 1053. 

STOCK AND BUN ls— Date. Interest. Outstanatn 
Common $2.500.000 ($100) $2.500.000 
Preferred $2.500.000 5% cum 

($100) red at 110 & accr divs 


Maturtty 
See text 


— 2.500.000 June’ 17 2 
Oons mortgage $10.000. Sel 1905 5g J-J 8.584.000 July 1 194 
gold (see text) closed _c*&r|Int. at Central i Co... N Y.. Trustee. 
Gen mtge $30 000.000 gold{ 1915 ¢ i... See text Nov | 1935 
($100 & $1.000)_.c*____tf| Guaranty rust ie. N . Trustee 
2-year collateral gold notes j 1917 M-N 1.250.000 Nov 1 1920 
)) Trust a Y.,. Trustee. 


($1 000 c*cpt\|Int. at N. fa 
(4) 
6% To 1924 


One-year notes 
Equipment trust 
Bonds .— The consol. M. bonds are in denom. of $1 .000 co pn and $10.- 
000 registered. Are not a. to call. Sinking fund $25.0 per anoum, 
1910-14: $30 000. 1915-19 7°50 1920-24 $40,000. 1925-29. and $50 .000 
1930-45 See V. 82. p 628 1498 $159,000 held alive in sinking fund: 
remaining $1 416.000 — as security for coll gold notes Mortgage 
closed. $512,000 gen bonds are deposited as coll for 2-year notes. 
Durin life of notes total issue of gen. M. nds cannot exceed $650 .000 ex- 
cept with consent of two-thirds of collateral noteholders. (Of the unissued 
peneret mortgage honds. $9 822 N00 are reserved to retire —e conso) mtge. 
nds and remaining $19.666.000 are for add‘ns. exts.. . under certain 
restrictions. Red. at 192% and int on any Int date v 191 p 1RRG. 
The 2-year coll. notes were issued to provide funds for Se peewee of $1,- 
500.000 notes due Nov. 11917. They originally matured Nov. ] 191° but 
were extended for one year. They are callable as a whole on 30 days" 
notice at 1004 and int. Secured by $1,416,000 consol. mtge. 5s and 
$512,000 6s. 
(mridends —On pref «tock 5% was paid ay issuance up to and ey ding 
Dec. 1914. In 1915. none. In 1916, Dec.,.2%%. In 1917. June 73: 
None since. On common, first div.—1%— —y 2 1912 am, 191 
Surplus. 





March. 1%; Dec... 1%. In 1914, June. &}%: 2% %; none since. 
REPORT.—For year ending Dec. 31: 
Yar. Groes Farnsas Netaft Tares &c. Int.Oth Deauc. 
0 res a § it rit: a 5.462 $774.788 
436 852,438 635, “e 
582,675 638 def .A: 
ROAD —Owns 130.73 sates of track Rails, 60 to ody T, 60 to 109-Ib. 
girder. 326 passenger and 30 miscellaneous cars 
OFFICERS. i tha & Gen. yuh Thos. ig Tutwiler: V.-P., J. F. 
Wright; Sec. & T L. LeMay .— 109, gt V. 110, p. 167, 360, 
970, ©1290: V. iL, >. "588, 792, 2140; v 112, p. "633: - 113, p. 417, 1053. 


_  —- 
—— 


MICHIGAN CITY, IND. 
CHICAGO LAKE SHORE & SOUTH BEND RY. 


ORGANIZATION .—Organized in Indiana December 1901. 
No securities In hands of public. All owned by syndicate. which has 
used them as collateral only 
On July 12 1918 issued $28.000 bonds (not incl. in table) to reimburse 
the treasury for betterments. Compare V_ 106. p. 2755 
Fores —In Oct 1920 was auth. to raise fares to 3 cents per mile. 
STOCK AND BONDS— Late. interest. Oulsltandtr Maturity 
Common $5,000 .000 ($100) $5.000. 
Pref $1,000,000 ($100) 6% n-c - 1.990 .000 
~ mige $6 .000.000 ($1.000) { 1907 5 F-A 15 4.357 000 Aug 15 1947 
vd es Interest at Cleveland Trust Co. Trustee. 
1908 6 50.000 Past due 
c\lint. at Cleveland Trust Co., Trustee 
Bonds — Remaining icooue are reserved for future extensions and im- 
procemenss. They are subject to = at 102% at any int. period. Sink. 


nd of $50,000 per annum began Aug. 15 1917 for 10 years. then 2% of 
bonds outstanding until maturity. 


EARNINGS.—For year end. Dec. 31 1920. gross, $924,810; net, after 

taxes, $52,305. In 1919. gross, $803,327; net, after taxes, $59,383. 
ROAIL.—Operates a total of 7). R86 miles between South Bend and (hi- 
o 63 miles Hammond to Kensington. owned by Illinois Centrai RR.. 

le leased to (Chicago lake Shore & South Hend 7f-itb T-rall 
OFFICERS.—Chairman of Bd., I. F. Freiberger;: ty 4 Gen. 

C.N. Wilcoxon; Vice-Pres., Chas. Currie: <7 & Treas., Se. Se 

V. 86, p. 51, 167, 420, 1528; V. 98, p. 386; V. 106, p. 5785. 


_ — 








MIDDLETOWN, N. Y. 
ALLKILL naQelt Co. 

ORG GANIZATION .— Incorporated in New York on March 30 1905 as 

uccessor under foreclosure, to the Middletown-Goshen Electric Ry and 
the M iddletown- Bloomsburg Elec. R See V. 80, p. 1059, 1425. Com- 
dany was placed in hands of receiver ct. 1908 on account of a judgment for 
injuries obtained by a motorman. but all indebtedness having been paid off. 
receiver was discharged April 23 1909. 


* STOCK AND or DS— Date. Interest. Owen On 


Stock $350,000 
1905 30° 000 May 1 


($50 
ist mtge $350,000 a O ($100, { 52¢M-N 3 
$500 and $1.000) c*tf\ Int. at Con" w'ithTr.Co. Harrisburg. Trust. 


Bonds .—$50.000 reserved for future improvements. Are subject to call 
after 10 years at 105. 

EARNINGS.—For year ending Dec. 31 1920, gross, $77,796; net, after 
taxes, $10,254. In 1919, gross, $77,725; net, after taxes, $14,129; net 
corp. def., 445. 

ROAD .—O tes 12.84 miles of track extending from Middletown, 
N.Y., to Midway Park, Goshen, including switches, turnouts,&c. Rails 
65-ib. T and 80 and 90-Ib. girder. Standard gauge. 

OFFICERS. ——f reaiiont tary J. a. Weiss, 
Harrisburg, Trea Oglesby, Mer 
W. M. Gould; ye Miss M. "L. Robinson.—V. 80, D. ‘998, F165 1435, 2346. 








MILFORD, MASS. 
MILFORD & UXBRIDGE STREET RY.—Trolley. 


ORGANIZATION .—In orated in Massacnusetts in 1901. On July 
10 1902 consolidated by purchase of entire capital stock with the Milford 
Holliston - aprerningnen St Ry. Operates the Grafton & Upton RR. 
194, 143) from Mi orth Grafton. 15.37 miles, and the 
Medway iB alk St. Ry., 21 miles. See V. 112, p. 2083. 
Fare Increases.—In 1919 was auth. to increase fares from 7 to 8 cents and 
workmen's tickets to 15 for $1. Effective March 22 1920, was auth. to 
increase Lay from 8 to 10 cents on some lines and to sell 12 rides for $1. 


V. 110. 1415. 
‘neo Discontinued.—The company on Nov 21 1920 discontinued service 
between Franklin and Beeway. ass., about 4 miles, for an indefinite 


period. V. 111, p 


STOCK AND BON DS— _ . Date. Interest. Oummenties- i Maturity. 
A- ? See text. 
J-J ot00. 000 See text. 

72 JI-J 165.000 Jan 1 1923 

Int. at Amer. Trust Co., Boston, bh 
Uxb gold bonds{ 1902 7¢J-J 335.000 Jan 1 1923 
‘$1 000) gold__. c*ntf Int at Amer. Trust Co.. Boston. Trustee 
The above bonds ware Seen gimally 56 and fell due Jan. 1 1918, but were 
extended to Jan. 1 1923 at 7%. 


100) 
& Fram. ist mtge. 
$165,000 ($1,000) g__c*ntf 





HLECTRIC 


OctT., 1921.] 


RAILWAYS 75 





Dividends .—On pref., in 1910, 4%: in 1911, 5%; in 1912 and to and incl. 
1918, 6% per anno None since. On com., in 1901 to 1903, 6%: 1904. 
14%: 1907, 3°%. LVDS. LB. 1999, 3%: 1910 and 1L91LL, 4%: 1912, 54%: 
thereafter to Oct. 1916. 5% per annum. None since. 

EARNINGS.—FPor fiscal years 

Gross Net (after Deduc Pf.Die. Com.Die. 
Earnings Tares) tions (6%). (5%). 
--3352.748 $16,556 $15,870 
, 1YVi9... 346.728 50,002 45.175 
Dec. 31 I918_... 324.378 50.410 45.518 

ROA) —Owns 36 miles of track from So Framingham to Uxbridge an: 
from Milford to Medway and Hopkinton. Also operates the Grafton & 
Upton RR . from Milfor:! to Nortn Grafton, 15.37 miles. and the Medway & 
Dedham St. Ry 21 uiitles Also controls Lake Nipmuc Park. 60 pas- 
se@ager cars. 14 snow plows and 4 miscell . 134 electric motors. 

OFFICERS.—lres , D E. Manson, Boston Mass.: V.-P , & Sec. 
Wendell Williams. \fllfor!, Mass. Treas. J. EK. Walker. } iiford: Supt. 
W.L. Adams, M:lford, Mass.—V. 111, p. 2520; V. 112, p. 2083. 


—_— 


MILLVILLE, N. J. 
MILLVILLE TRACTION.—A troli-y road 


STOCK AND BONDS— Date. Interest. Maturity 
$175.00 


Stock $175.00 gae ti up 
5@ F-A 298.000 Aug 1 1914 


ist mortgage $100.000 gold) 1894 
($1,000 each) c* — at Land Title & Trust Co., Phila... Trus 
call 


Bonds.—Not subject to 
EARNINGS.—FPor ca! yeur 1929. gross, $79.770: def. from oper. (after 
In 1919, gross, $75,016: def. from operation (aft. taxes). 


Batance 
Sur p'us 
$6 


4.82; 
def.1,109 





Outstandin ° 


. $21,162. 
$12.172. 
nOAD.—Operates & 47 miles of track in Millville, 4536 miles in Vinetance 
and 3 °4! miles in Township of Landis total, 12.547 miles 
OFFICERS.—Pres., George Wood: V.-Pres., R. D. Wood; Sec., Hartle 
8S. Haines; Treas., Daniel C. Lewis. 


_ 





So _—~ 


MILTON. PA. 

LEWISBIIRG WMILTON & WAPTSONTOWN PASS RY.—Troiley 

ORGANIZATION —Chartered Sept. 3. 1897 in 19190 Whittaker & 
Dieh! of Harrisburg purchased control from the Railways Company General 

Under contract with Penn RR. the Lewieh Vill & Watsont Vass Ky 
agreed to install storage-hbattery care on some 1}1 miles of track het weer 
Montandon and Mifflinnurg. and to operate a line in conjunction witt 
steam use of that section of road, connecting with present trolley line at 
Bast Lewisbure 

STOCK AND BONDS— Date. Interest. 
E,W aN AP es ee 
First mortgage $390.009 gold) 1910 5aF-A 175 009 FPeh 1 194: 

$500). . . . 1... CL e*f Int. at Land Title& Tr Co. Phila... Trustee 

nis.—Rematining honds can only be issued for tmorovements and ex 

tensrioine at an? of ret Ssh ro eall ay 4 whate an ares frre Gate at nar 

EARNINGS.—For 12 mos. end. Dec. 31 1920. erose, $71.821 net, after 
taxes, $10.859 In 1919, gross, $63,563; net, after taxes, $7,991. 

sa 2 Ltb crptiee~ oof Cah Tbeth A erette pmeettnte hate «do tte title 12 overhead 

tion cars 2 storage battery care run from Montand on to Mifflinburs. 

OFFICERS —Pres John FP Whittaker V -P LG Brown “See & 

Treas... D. L. Diehl, Asst See & Treae Rankin.—V. 90. p. 1363. 


MILWAUKEE, WIS. 

THE WISCONSIN EDISON CO. ING 

ORGANIZATION —tnecorp in NY. on Nov. 7 1912 to take over th: 
North American Co ‘s holdings in Milwaukee and other Wisconsin publi 
utilities Owns or controls, through stock ownership the following cos.: 
Mitwaukee Elec Ry & Light Co, North Villwaukee Light & Power Co 
Wisconsin Gas & Elec Co ‘Welle Power Oo 

On Apr. 29 1914 the company filed a certificate of increase of capita 
stock from 300.000 to 400.000 shares, to provide for conversion of the con 
vertibie bonds. 

STOCK AND BONDS— Date. 
Stock 490.000 shares (no par 

value) - 


Cumponding- Maturity 


vy FR 





Interest. Outstanding. 


ee 215.000 sh. See tex 
Debens $19.009.000 ($1,000 
500 and $199). . _ ie *tf 1914 68MVM-N 6.500.000 Mav 1 192 
ebentures convertible into stock at $0 per share to May 1 1923: red 
at 102 on 60 days’ notice Vi 98, p 1128. 

Dividends —A div of $1 75 wae paid June | 1914. in Dec. 1914 also pal 
$1 75. In 1915. June $1 75: Dec.. $1 In 1918 Tune £175 Dee. 61 7* 
and 75c extra In 1917, Apr., $1: Jnilv, 5Ne.: Dee... $150. None until 
Dec. 1918 when $2 was paid In 1919. July, $1; Dec., $3. In 1920. 
June, $1; Dec., $1.50. In 1921, June, $1. 


Consolidated Income Account of The Wisconsin Edison Company, 
and eee Years Ended Dec. 31. 


Maturity. 


Inc. 


920. 1919. 1918. 1917. 
Gross earnings $22 947,350 $17,912,687 $14.592 345 $12.114 416 
Oper. exp. and taxes__.- 18,111,627 12,655,816 10,992,445 8,173,229 


Net income-.--.-.-.-.-.-- $4,835,723 $5,2-6,871 $3.5 9.900 $3,941.187 
Fixed charges.--.....-- 2,348,181 2.505.272 2,506652 2.132,887 


Balance $2,477 54% 
Div. on pfd. not owned_ 329,443 


Bal. for dep., com. 

divs. and surplus $2,148,099 $2,446,599 788.402 $1,533,694 

OFFICERS.—-Chi'rman of Boiri, Harrison Williams; Pres., F. L. 
Dame; V.-P., Edvi1 Gruh!; Se*., James F. Fogarty; Treas., ___________-_- 
Asst. Sec., F. H. Piske and Ralph Randall; Asst. Treas., Robt Sealy and 
Ferdinand Sherwood.—V. 104, p. 2134; V. 105, p. 1809; V. 106, p. 603, 
614, 1236, 2458. 


(1) Tne Milwaukee Electric Railway & Lizht Co. 


ORGANIZATION .—Successor of VMiiwaukee 8t Rv Co. Jan 29 1896 
per plan in V. 60. p. 1009. On Feb. 11 1919 acquired the property, &c. of 
the ilwaukee Lignt, Heat & Traction Co. (for history see ‘“‘Flectric 
Railway Supplement” of Mar. 29 1919) subject to that co's. $5.000.000 Ist 
M. 5s due 1929 and $4.500 000 gen. m*ge. bonds due Nov. 11958. V. 109 
p. 72. Compare V. 106, p. 919; V. 108, p. 171. Embraces practically all 
the street railway :ines in Milwaukee. The company be ides its street rail- 
way system, owns and operates an elec‘ric-light and power system and a 
central-station, steam-heat system in Miiwaukee serving a population now 
estimated at 500.000. Does an extensive street and interurban raiiway and 
electric light and power business, serving South Milwaukee. Cuday, Racine, 
Kenosha, Wauwatosa, North Milwaukee, Whi'‘efish Bay, Fox Point, West 
Allis, Waukesha, Pewaukee, Har land, Oconomowoc, Watertown. St. 
Martins Muskego Lakes, Mukwonago. East Troy. Waterford, Rochester 
and Burlington. Entire common stock is owned by the Wi:consin Edison 
Power Co. In April 1917 acquired the electric utili‘ y of the Commonweal*h 
Power Co. and the heating utility of the Continental Realty Co. and issued 
$1,450,000 Serial 5% notes in connection therewith. V. 106, p. 919. 
In Aug. 1920 the Milwaukee Power Co. was incorporated to finance the 
company’s new power plant at St. Francis. The Power Co. has a nominal 
capital of $1. .000 and was organized so that bonds could be issued with 
the St. Francis plant as security. V.111. p. 1083. On Oct. 6 1920 name 
of company was changed to Wisconsin Electric Power Co. 

Leases the plant of the Wisconsin Electric Power Co. and guarantees pay- 
ment of prin. and int. on that co.’s lst mtge. bonds. V. 111, p. 1566. 

The railway franchises and the elec. ric-light and power franchi-es are 
unlimited in time. 

Valuation.—Iin Sept. 1917 the Wisc. RR. Comm. submitted its report 
on the valuation of the physical properties of the Milwaukee Elec. Ry 
& Lt. Co. and Milwaukee Lt., Ht. & Trac. Co., showing a reproduction 
cost for both properties as of Jan. 1 1914 of $37.319,297: capital expenditures 
to Jan. 1 1917, $3,206,700: total, as of Jan. 1 1917, $10.525.997 (not 
including any allowance for working capital or going value). V. {05 
p. 1309. On the basis of the valuation of Jan. 1 1914. plus subsequent 
capital expenditures, the estimated reproduction cost of the companies 
as of Mar. 31 ‘92: was $51,671,518 (excl. of $3,273,960 of materials and 
supplies on hand). V. 112. p. 2083. 

ranchise Decision.—On June 2 1919 the Common Counci) passed a reso- 
lution authorizing the City Attorney to bring action to compel the co. to 
seek a franchise for operation of its interurban cars. V. 108. p. 2433. In Jan. 
1920 Judge Fairchild ruled that the co. cannot run interurban cars into the 








$1.093,248 
304,846 


$1.808 300 


$2,751 599 
305 ,000 274,606 








———— 





city because it has no franchise for this purpose. V. 110, p. 465. On 
Dec. 14 1920, however, a decision was handed down in the Wisconsin 
Superior Court overruling Judge Fairchild’s decision. The higher court 
held that interurban cars performing the work of urban cars after they enter 
the city are entitled to the use of the Milwaukee streets. The Superior 
Court coincided with the Circuit Court in ruling that the city is entitled to 
an injunction barring interurban freight cars from crossing the city limits 
without a special franchise. Other portions of Judge Fairchild’s decision 
“te _— and the case remanded to the lower court for correction. V. 112, 


Fare Increase.—In June 1918 the Wis. RR. Comm. auth. the co. to 
charge a straight 5-cent fare, eliminating the sale of tickets at 6 for 25 cents 
and 25 for $1. V. 106, p. 2450. In July 1918 was further auth. to increase 
interurban fares from 2% cents to 3 cents per mile and suburban fares from 
30 ticket for 50 cents to 30 tickets for 60 cents. V.107, p. 82. On Oct. 
39 1919 the Wisc Comm. reaffirmed the principles of the zone fare 
system. The Comm auth. an increase in the single fare area from 5 to 7 
cents cash and the sale of 18 tickets for $1 and 6 tickets for 35 cents. The 
order was tentative and charge intended to be varied upward or downward 
te whatever extent necessary to enable the co. to earn 74%% returo on its 
railway utility investment. Zone fares were increased from 2 cents per 
mile to 3 cents. Interurban passenger rates were also increased as a result 
of this order. V. aH 1793. In Jan. 1920 Judge E. Ray Stevens of the 
Dane County Circuit Court ordered the Wisc. R R. Comm. to reconsider 
the above order. V.110. p. 261. Effective Feh. 3 1929 the Comm. 
ordered the co. to sell 9 tickets for 50 cents. Effective June 27 1920 the 
co. was auth. by the Wisc. RR. Comm. to reduce the number of tickets sold 
ad bol =o 9 to 8 and to abolish the sale of 6 tickets for 35 cents. 

. e ; 

Service-at-Cust.—On Apr. 4 1921 the Milwaukee City Council approved a 
b't! to be introduced in the State Legz’s'ature. authorizing the city to enter 
into a service-at-cost argeement with the co. V. 112. p. 1741. The bill 
was passed and has been ye the Governor. V. 113, p. 533, 848. 
aM: a8 —- has been formed to negotiate a service-at-cost franchise 
with the ci‘y. 

Rate Increases.—V 105, p. 1892, 1898. In Sept. 1918 the Wisc. RR. 
Comm. approved the co.'s application for emergency increases in electric 
light and power and steam heating rates. V. 107, p. 1192. In Oct. 1920 
further elec’ ric rate increases were granted. 

In April 1920 the company brovght out $2.000.000 3-yr. 7% secured 
a - refund a like amount of 2 year hotes due May 1 1920. V. 110. 
p. 1749. 

The company brought out $5,000 000 20-year 74%% ref. & Ist mtge. 
bonds ser ‘‘A’’ in May 1921, proceeds being applied to the reduction of 
floating debt.—V. 112, p. 2083. | 

In May 1921 the stockholders auth. the creation of $15,500 000 8% pref. 
stocks, ‘‘Issue of 1921"’ and made the outstanding 6% non-cum. pref. stock 
cumulative. V. 112. p. 2414. Compare V. 112. p. 1978. $3,000,000 of 
the new 8% pref. stock was offered to stockholders of record June 15 1921 
at par. V.112, p. 2537, V. 113. p. 417. 

STOCK ANU BONUs— # £Date. Interest. 
Common stock $20.000.000 

OO" @) Se eee 
Preferred stock $4,500.N00 

6% cum (var SIND ____ . 4,500,000 Oct.'21.1% 
Pref. stock 8% (Issue of 1921) 

$15,500,000 cum(par $100) { — 8 Q-M 3,000 000 July '212% 
Phe Viilwaukeer Kien Ry &, LSUOK 5¢ F-A 6.50150” Feb 1 1926 

Light Ov cons mtge $8.-({Central Teast Oo N Y ) Peusatee int. pay- 

009.900 zoid ($1.909)_— | able at cos office 39 Broad St. N. Y. 
The Milw Elee Ry & Light! 1906 44% 25-3 87283 1000 Jan 1 1931 

Co ref & ext M_ _ $29.990,-<Truist Oo. of America, New York Trustee 

000 gold ($1 00N)closed c*| Int. at co's office. 30 Broad St.. N Y. 

ten & ref mtgze 89D. HHO 1911 45J-D 5 819.000 See text 
gud ‘S1.9N) Ser) A etet fine at N Vo Rankere Tr |, N V TPrne 
Milw Elec Ry & Lt Co ref &) 1921 7%2J-D 5,000.000 June 1 1941 

Ist Mtge Ser ‘‘A’’ ($500 & 

$1,000) gce*tf}Central Union Trust Co., N. Y., Trustee. 
Secured notes $3.590.000 gold, 1920 72 M-N 2.999.090 May | 1923 

($590 and $1 099) - et aie Trust Co., New York, Trustee. 
Secured notes $3,600,000 goldf 1L9LS8 72 M-N 3.600,090 Nov 1 1923 

($59,.$100,3509£31,000) .c*. | First Trust Co., Milwaukee, trustee. 
Nores, $1 459.099 (319090) ~ 1916 5% TOV NIN See text, 
Equip. trust certifs. ($1.000)| 1920 8e¢A-O 1.035.000 Oct 1 1930 

sink. fund c*tf| Divs. at Fidelity Tr. Co., Phila., Trustee. 

Miiw Lert « Pre Oo lat Mig is¥y >4 VIN 5.000 0b) May bt 1929 

@ $5.909009 000 31.000) 2c¢* Int wt a” omen Trust Co _N. YY trustee. 
Milw Lt H & Tr Co gen M! 1918 % See text Nov 1 1958 

gold ____._______.. . . .' After Nov 1 1923 bear int at rate of 5% 
Wise Elec Pow Co Ist M sk fd) 1920 7%e@A-O15 5,000,000 Oct 15 1945 


Ser ‘‘A*’ ($1,000) gup&i_ctf{Central Union Trust Co., N. Y., Trustee. 
*izsued and issuable. 


STOCK.—The 6% pref. stock is listed on the N. Y. Stock Exch. 
full-voting rights. Was originally non-cum. but was made cum in 1921 
(V. 112, p. 2414). The 8% pref. stock is aleo cum. but has no vo‘ing rights 
excep* in default of divs. Red. at 103 anddivs. V. 112, p. 1978, 2414. 

Bonds.—1st cons. mtge. is closed. Of the ref. and extension bonds, $6,- 
500.000 are reserved for prior liens and $6,772,900 are deposited as collateral 
to gen. & ref. mtge. bonis Bonds are subject to call since Jan 1 1916 at 
198 and interest. No sink. fd See V 81. p 1724, 1792; V 84, p. 508. 
Gen. & ref. mtge. falls due Dec. 1 1951, except that in the event the co. 
has not acquired a franchise extending to 1954 on or before Dec 1 1931, 
the mortgage hecomes due on that date Bonds af Sertes A are redeem- 
able on any interest date since Dec. 1 1916 at 1° 5 and interest, on 6 weeks’ 
notice. $13,228,000 are reserved for prior liens; remaining $66,953,000 
are for extensions, improvements and acqui-itions, at 8°% of cost thereof 
under certain restrictions. No sinking fund. See V. 93, p. 1787. Bonds 
listed on N. Y. Stock Exchange. $6,772,000 ref. & ext. bonds pledged as 
collateral for the gen. & ref. bonds. 

The ref. & 1st mtge. 7's ser ‘‘A’’ will be a first lien on the entire property 
by Dec. 1 1931. For full description of securi‘y. &c., of this isue ee 

. 112, p. 2083. Additional bonds may be issued only at par to refund a 
like amount of underlying bonds or bonds of this issue and for 80% of the 
cost of additions and improvements under certain restricions. A semi- 
ann. sinking fund re‘ires 2% per annum of these bonds until June 1 1926 
and 1%% per annum thereaf‘er, if obtainable at or under par and int. are 
red. all or part by lot after 60 days’ notice as follows: To and incl. June 1 
1922 at 101%: thereafter to June 1 1923 at 102%; thereafter to June 1 1924 
at 103%; thereafter to June 1 1926 at 107%; thereafter to June 1 1931 at 
105%; thereafter to June 1 1936 at 103%; thereafter at 101% and int. 
Penna. 4-mill tax refunded. V. 112. p. 2083. 

The Milw. Lt. & Tr. Co. Ist M. bonds may be called at 110 on any int. 
date. They are guar., prin. and int., by endorsement, by the Milwaukee 
Elec. Ry. & Light Co. (v. 86, p. 1042). Income tax withheld at the source 
at the rate of 4% when owned by a foreign corporation. $4,500,000 
gen. mtge. bonds of the Milw. Lt. Ht. & Tr. Co. are vledged as security for 
the $3.609 090 5-yvr. 7% notes of the Milwaukee Electric Ry & Lt Co. 
and $1.500.090 are pledged under that co.’s reflf. & Ist. mtge. 74% 
bon Ss cerie =e 

The Wisconsin Electric Power Co. Ist M. 7%% Bonds ser. ‘‘A”’ are guar- 
anteed principal and int. by the Milwaukee Elec. Ry. & Lt. Co. A semi- 
annual sink. fund beginning 1921 provides for the retirement of 3% per 
annum of Ser. A bonds by purchase at or below 107% and int. or by call at 
that price. Red. as ® _ at RAN and int. on any int. date. Penna. 
4-mill tax refunded. » Babes ; 

The equip. trust certifs. are secured on equipment costing $1,560,000. 
One twentieth of the issue is to be retired each 6 mos. ;in’e Apr. 11921, 
$55.00C have beer re ired at or under 103 and div., thus re‘ iring entire i sue 
at maturity. Callable asa whele at 107% and div. V. 111, p. 1183, 1949. 

Notes.—The 5% notes of 1916 are secured by $1,000.000 gen. & ref. 
bonds. They mature $150,000 on each July 1 to July 1 1926. $750.000 
have been paid off. The 3-year 7% notes are secured by $3,000,000 gen. & 
ref. M. bonds. Are red. on the Ist day of any month on 60 days’ notice 
at 101 and int. to and incl. May 1 1921: at 100% and int. thereafter to 
May 1 1922 and at 100 and int. thereafter. V.110.p.1749. The 5-year 
7% notes are secured by a deposit of 40-year 6% gen. mtge. bonds of the 
Milw. Lt. Ht. & Trac. Co. in the ratio of $125 of bonds for each $100 
of notes. Conv. at option of holder at par and int. into the Milw. Lt. 
Ht. & Trac. gen. mtge. bonds (later to be assumed by the company) pledged 
as collateral for this issue. on the following basis: Nov. 1 1919 to Nov. 1 
1920. 93 and int.: Nov. 1 1920 to 1922. 94 and int.; Nov. 1 1921 to 1922, 
95 and int.: Nov. 1 1922 to 1923, 96 and int.; Red. on four weeks’ notice 
at 101 and int. prior to Nov.11921. V.108,p. 171. 

Dirilends.—tegular quarterly dividends of 144% have been paid on the 
pref. since 1896. 
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REPORT.—Fiscal year ending Dec. 31: 
9 1919 








920). 919. 1920. 1919. 
= $18,867,754$14,888.446 Gross income_$3,026.923 $3,481,612 
Expenses __..13,86 ,057 9,533,061 Interest... .-- 2'038.556 2.060.343 
Deprec’n, &c. 1,248,519 1,198,098 Preferred divs. 270000 270000 
Taxes ee 922,835 21 215 Common divs. pire a" 

nf Sede $2.830,342 $3,336.072, Bal., surplus $718,366 $1,151,268 
Other income. 196,581 145.540 


Revenue passengers carried in 1920, 154.503 379, against 146,208.335 
in 1919 :' ransfer passengers, 57.889,179, against 51.287 .831. 

ROAD.—Total track owned 402.40 and 1.05 miles leased. Steam power 
plants have an aggregate capacity of 105,450 k. w. 710 passenger Cars. 


OFFICERS.—Pres., John I. Beggs. V. 110, p. 1749, 2076:_V. L111, 
p. 189. 493. 1083, 1183, 1566. 1949; V. 112, p. 162, 1144, 1741, 1978, 2083, 
2414, 2537, 2637, V. 113, p. 417, 533, 848, 1053, 1251. 


(2 Wisconsin Gas & Electric Cu 

ORGANIZATION .—sSucceeded in 1912 the Racine Gas Light Co. In- 
corp. in Feb. 1867) and acquired the Kenosha Gas & Electric Co. and Ke- 
nosha Electric Ry. OD es entire gas business In Racine, Kenosha. South 
Milwaukee. Cudahy and Watertown, the entire electric lighting. power and 
atreet railway business {a Kenosha. and the electric light 4nd power hbusi- 
ness in Watertown. Burlington. Lyons. Springfield. Johnsen s Creek, Jef 
ferson Junction. Menominee Falls. Laanon, Corliss, Clyman and Thiens- 
ville, and wholesale. power for supply to Fort Atkinson, Lake Mills, White- 
water Palmyra, Lake Geneva, Deiavan and Elkhorn Electric light and 
power business In Kenosha is done under indeterminate permit Franchise 
for street railway is indeterminate. The company has the right to conduct 
its gas business either under an inde’ ermina‘e permit or under the special 
(perpetual and exclusive) franchises originally granted. i 

in July 1915 increased auth. cuminon stock frova $b ..90 000 to $1 250,000 
and issued $657 .500 of the new stock to wquire the Watertowo Gas & Elec 
Co. and the Burlington Elec. Lt & Pow Ovo (hoth controlled by the Wis- 
consin Edison Co.) and to discharze $162.900 floating debt inturred in mak 
ing widition< and hetterment- 

Fare Increase.—In Nov. 1920 the Wis. RR. Comm. auth. the co. to in- 
crease fares in Kenosha to 7 cents cash with 8 tickets for 50 cents. V. 111, 


. 2042. ; 
$130.000 Watertown Gas & Elec. Ist M‘ge. 5s due June 1 1921, were 
retired at maturity, out of the proceeds of the sale of pref. stock. 


SiVU th AND tINOS— VDriie. Liles Ds te dtyg. Maturity. 
Com stock $1,759,009 ($190). -2-. tee eee ST 7 ne wéendeewne 
Pref cum $1 690.000 — >. wid 4% t [| Yew 
Participating preferred cum... -..-- 7% BOI BOD owsccceese 
First wurteage gould ($1.00 LYL2 52 4f-)D 2.935 000 ftuue t 1952 

fF 89> ee c*<int payable at office of co. in N.Y. Harris 

Trust & Savings Bank ‘hicago Trustee. 

Secured notes ..........-- 1918 6% % 399 999 
OConmvertible NoteB.cccccccccs ccce 7° [Le pavaceodes 
Bowls — Aaddiiivua: ist M. oon may te cased ont, si Jy Ut Cast Cost 


of permanent impts. &c. when th: annua! net earnings are 1% times the 
int. charge. incl. bonds to ‘ve iseied. Bonds red. at 105 and int since 
June 11917. The 5-year secured notes are secured by a collateral deposit 
of first mortgage bonds. 

EARNIN(:8. —for year evling Dee. 31 


Year— Fries. N after Tar.) Oth In Int &c. Surplus 
$3.318.210 x$294.589 $67 .214 $236 .693 $115,109 
REGS 2.451.271 311.438 45 486 210 912 145.912 
BEB e -ccoce 2,10 440 301 S451 28 651 209,014 121,498 


x After deducting $145.518 for depreciation. 

PR rere Ke eh Ks Vitter of atucte © s&h 7.B5L mites of gas maine 211 

OFFICERS.—Pres., 8. B. Way: Vice-Pres , J. 1. Beggs: Sec.-Treas., 
Mer.. D. E. Callender: Aud., E. Jorgensen —V 101, p. 1806: V. 106, p. 
2458: V.107. p. 1389: V. 111. p. 991. 2042: V. 112. p. 654, 1172. 


WISCONSIN SECURITIES CO.—A financing, 
holding company. 

ORGANIZATION .—Incorp. in Wisc. Aug. 4 1911 as First Wis. Securi- 
ties Co. with capital of $1.000.000.Name changed to Wisconsin Securities 
Co. Nov. 22 1911. at which time capital stock was increased to $1.000.000. 
Oapital stock increased Dec. 30 1916 to $2.000.000. Through ownership 
of about 38% of Pref. and Com. stock of Marine Securities Co.. owns about 
38% of the Com. and Pref. stock of the Baltimore Dry Docks & Ship 
Bulldine Co. of Baltimore, Md. Controls Wisconsin Public Service Co. of 
Green Bay (:ee under that city) and Manitowoc. Wis.; owns all of capital 
stock of Sheboygan Gas Light Co. of Sheboygan. Wis.: all the capital stock 
of Manitowoc & Northern Trac io: Co. of Manitowoc and Two Rivers, 
Wis.: owns the Calumet Service Cu of Chilton, Wis.: owns large steam power 
station at Manitowoc, Wix leased to Wisconsin Public Service Co.: owns 
large’interest in Wisconsin Railway Light & Power Co. at La Crosse, Wis. 
(see under that city) and Winona, Minn.: owns stocks and bonds of various 
corporations; owns water power at Seymour Rapids near High Falls and 

tract of real estate in Green Bay. Wis. 
n July 1918, issued $500,000 5-year 6% secured notes to partially reim- 
burse the company for money invested in the stock of the Marine Securities 


underwriting and 


Co.-and for additions, extensio 's, improvements, &. V.107, p 593. 
STCK AND BONDS— Date. Interest Outstanding. Maturity. 
i i ll i, $2.000, se Fe 
Notes $500.000 ($100, $500) 1918 6 J-J 500.000 July 1 1923 
and ars c.tf} Wisconsin Trust Co., trustee. 
Sheboygan Gas Light Co.— 
Common, $250,000_.......-. $150.000 out—aAll owned by Wisc. Secur. Co. 
190) Aa t-! L5HV. ON July 1 193] 


Int. at Union Trust Co., Detroit, Trustee. 
oltes.—The noves are secured by pledge of $105.000 Wisc. P. S. Oo. 
ist & ref. 5s. $60.000 Sheboygan Gas Light Oo. notes, $159.000 Marine 
Sec. Co. 7% pref. stock, $7.000 Green Bay Gas & Elec. Co. 5% bonds and 
$48.000 Sheboygan Gas Light Co. 5% bonds. Callable on any int. date 
on 40 days’ netice at 101 and int. to July 1 1922, and 100 and int. thereafver. 


V. 107. p. 503. 
OFFICERS. Pres., Clement C. Smith; V -Ps., Howard Greene, Geo. 
P. Miller, and Ludington Patton: Sec.. Howard Greene: Treas., H. O. 
ackay; Asst. . & Asst. Treas., Wm. M. Chester.—V. 94, p. 632; 
V. 100, p. 1924; V. 104. p. 75; V. 107. p. 503. 


$1.000 and $500)...c*tf 


WISCONSIN TRACTION, LIGHT. HEAT & POWER CO. 
ORGANIZATION .—This compauy was tacorpurated «4 Milwaukee in 


Mar. 1900 with a nominal capital of $10,000 (since tocreased to $1,000 990,. 
for the purpose of uniting certain properties in the Fox River Valley. 

control of the Fox River Valley Electric Ry and the Appleton 
Electric Light & Power Co., and has cons »lidated them. In Sept. 1994 
purchased entire cavital stock of the Fox River Valiey Gas & Electric Co. 
See V. 79, p. 787, 1267. 

In Mar. 1914 che Wisconsin Supreme Court sustained the State RR. 
Oomm in holding, in omeueny © suit against the city of Menasha, that cne 
city cannot do a commercial lighting business in couvectivu with its own 
areek: + lighting service without the necessary authority froin the Commission 

‘ a We 

Fare Reduction.—In April 1919 the co. reduced the rate of fares between 
Menasha and Appleton, Wis., from 20 to 15 cents. V. 108, p. 1391. In 
July 1921 cash fares in Appleton, Neenah-Menasha and Kaukauna were 
raised from 5 cents to 7 cents; the company was also auth. to increase cash 
fares on interurban lines. For details see V. 113. p. 419. 

In Aug. 1921 the company brought out $1.500. 5% ist Mtge. (paying 
7%%) bonds to partially reimburse the company, for expenditures made to 
aay and for the retirement of $350,000 Fox River Valley 1st Mgte. 5s, 

ue Apett 1 1921. V. 113, p. 1055. 

STOCK AND BUNDsS— Dat. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)____. __-.. Q-J $99 401 See text 
First mtge ($3,000,000) $1.<\ 1901 6&7% J-J 3 .0:0,000 July 1 1931 

000 gold no sink fund  _c*/Int. at “irst Crust Co . Milw., Trustee. 

Bonds.—Entire issue of Ist Beige. bonds may be called on any interest 
date at 110 andint. $1,500,000 of this issue originally outstanding bore int. 
at 5%, but in 1921 an aadi' ional $1,500,000 was issued under a suppiemental 
indenture groves for additional interest coupons at the rate of 244 % per 
annum. he indenture provides that there coupons shall share equally in 
any future lien which may be placed on the property . A sinking fund of 
$33,000 annually, beginning June 30 1922, provides for the redemption of 
these bonds. - 113, p. 1055. 

Dwidends.—In 1914 and to and incl. Jan. 1918, at the rate of 5% per 
annum. None since. 

EARNINGS.—For years ending Dec. 31: 


ear — Gross. Net(aft.Taz) Oth.Inc. Interest. Divs.(5%). Balance. 
 ) $995.803 $180.958 $14.423 $108.982  —...._. sur $86 399 
ail: 761.819 46.030 11,225 [a eseces def. 53,578 








ROAD.—Operates 15.92 miles of track, connecting Neenah, Menasha, 
Appleton and Kaukauna 3.56 miles locally in the city of Appleton and 1.76 
miles sictinzs and turnouts; total. 21.24 miles Also furnishes electric light 
and power and gas to Appleton Neenah and Menasha. 

OFFICERS —Presitent. Joho l fees. Vi-ePres., Chas. F. Pfister 
Milwaukee; Sec & Treas A K Ellie —V G1 p O# 1779: V. 98, p. 
(64; V. 101, p. 1093; V. 108. p. 1391° V. 113, p. 419, 962, 1055. 


MINNEAPOLIS, MINN. 
TWIN CITY RAPID TRANSIT.—A holding company. 
ORGANIZATION, — deryauized under the laws of the State of New Jersey 
June 3 1891 and by virtue of {te stock ownership of the underlying com- 
paules (to wit, Minneapolis St Ry Co., The St. Paul City Ry. Co., the 
Minaeapolis Lyndale & Minnetonka Railway Co. and The Minneapolis 
& St. Paul Suburban RR Co.) controls the entire street railway system 
of Minneapolis, St. Paul. Stillwater, and lines to Excelsior. Tonka Bay and 
Deephaven at Lake Minnetonka. In 1906 absorbed the North Side Street 
A (Robbinsdale line) and the St. Louis Park line: V. 83. p. 1472. In 
1995 articles of incorporation were amended so as to make the charter 
perpetual V 80. p. 1914 
Settlement with City of St. Paui.—FPor decision as to right to build new 
lines in St Paul, see V 79 p. 271 2087. and for settlement with City of St. 
Paul by which the city relinquishes (ts right of appeal from this decision and 
the company agrees to pay into the city treasury real and personal! property 
taxes oe jual to at least 6% of gross earnings: see Vo RO 1175 
On Oct 23 1914 the Minnesota Supreme Court sustained the validity 
uf ap ordinance passed by the City Council in May 1910 ordering the St. 
Paul City R>- to construct a car line on St Clair Ave.. branching from 
West Seventh st VY 929 p 1391 
New Suhsidiartes.—Because of a decision of the Supreme Court holding 
that suburban lines, as railways, are armenable to the Minnesota 5% cross 
earnings tax, it was decided in Mar 1910 to incorporate The VMinnea>dolis 
& St. Paul Suburban RR  ($1.009.099 atock, increased to $3.900.000 In 
fan. LOLL: debt limit was also tncreasea co $19.000 000. Vo 92. n. 187). 
The Minnetonka & White Bear Navigation Co ($259.000 stock) and The 
Rapld Trausit Real EstateOCorp., $15.099 stock. and to re arrange matters 
30 that the suburban lines. the steamer lines and the hotels, parks. &2., of 
the company might be handled separately for taxation and accounting pur- 
DOSE Vv. 90 850 
Franchise and Fares. —The horse car franchise granted to the St. P. City 
Ry Co bv the City of 3t Paul is without limit. The ordinance to use 
electricity exnires nartiv in 1937 and partiv in 1939. Tne Minneapolis 
Street Ry. franchice is claimed by ci y officials to expire in 1923. V. 108 
p. 380, 683. In 1921, however, the companies surrendered the existing 
franchi es and now opera‘e urder irde ermirate permis. V.11? p. 1979, 
2191, 2538. In Oct. 1921 an ordinance was introduced in the Minneapolis 
City Council advocating a 5-cent fare, despite this change which places the 
question of fares in the hands of the State Commission. V. 113, p. 1676. 
Valuation of Minacrapotis Street ky.—For reports o3 val ion of property 
‘Dn connection with franchise matters. see V_ 105. p. 15 2185: V. 106 
716: V. 108, p. 380, 683 
Valuation of St. Paul City Ry.—For detailed valuation of this property, 
see ¥V. 112, p. 258. 
Ectenswnr.—tn June 1918 holders of Ist M. bonds of the Minn. Lyndale 
; Minnetonka Ry and Ist cons. M_ bonds of the Minn. St Ry., due 
2n. 15 1919, were given an opportunity of extending same to Jan. 15 1922 
at 7% from July 15 1918. A large proportion of the bonds were ext-nded 
and the rena ning 7% bonds not taken by holders of the maturing 5s were 
wld V. 1905. p 275% 107, p. 292. The unextended 5s have beon 
sliminated from the tuble 
Debt Limit of Minneapolis Street Ry. Remored.—See V. 112, p. 1866. 
Cost of Service Franchise—Fares, &c.—After various proposals and 
co:nter-proposals had been made, the Minneapolis Street Ry. Co. on June 7 
1919 accepted the offer of the City Coune'l of a 23-year cost -of-service fran- 
chise based 00 a val ration wf $21.999.090. However. the franchise. which 
provided for a return of 7% on the ave ,valuation. was defeited by the 
voters at a special election celd Dec. 91919. V_ 199. p. 2254. Compare 
V. 10%. p. 2242, 2331. 2529: V. 109, p. 477. 1081. 1274, 1527, 2172 On 
Aug. 16 1920 however, an emergency ordinance bovame effective authorizing 
the Minneap lis Street Ry. to charze a 6-cent fare until Dec.15 1929 and a 





iat 
23. 


‘ 
_— 


art art — 4 tickets for 25 cents thereafter. V.111,p.794. See also 
s Bees. De , 
On May 4 1920. the people of St Pau voted in favor of a sliding scale 


of fares with a maximurn rate of 7 cents per passenger. The rate fixing 
power is vested in the City Council, but fares were not to be raised above 
the old 5-cent rate until the co furnished the service provided for in the 
ordinance V 110. p 2193 ‘This the co could not do But on Sept. 
13 1920 a new ordinance became effective providing for a 6-cent fare. 
V.111, p. 897. Effective Sep . 1 1921. the Minnesota RR. & Warehouse 
Jomm. auth. “he companies to rai e ca h fares in Minneapolis and St. Paul 
from 6 to 7 cents, wi h 4 ‘ickets for 25 cents, but these increases were sus- 
pended Sept. 3 1921 by court order pending fina] determination. V. 113, 
p. 536, 1054, 1157. 

{n Jan. 1921 the company raised fares on its Stillwater lines from 5 cents 


to 6 cents. V. nts. P 470. 

STOCK AND BONUDS— Date. Interest. Outstanding. Maturity. 
[win City Rapid Transit — 

Com $22.000.000 ($100)... _-.- 6 Q-J $22 .909,900 See text. 

Pref cum $4,000 .000 ($100). 1895 7Q-J 3,000,000 Oc.'’21,1% 
Uinneapolis Street Railiwoay Co.— 

ist con VM £$5.000.000 efene 1918 7FeJI-315 5.090.000 Ian 15 1922 


10-yr gold notes, $5,900.000—AILl owned by Twin City Rapid Transit Co. 
St Paul City | Co— 

First mtge on rea! estate and | 1882 6g8A-0 224,000 April 1 1934 

horse-car franchise _cpt! Exchangeable at 105 for first consolidated. 

First consol mtge gold_.cpt 1884 4-O 456.000 Oct 1 1934 

Cable con gold(see text) cnt L887 Sei-'} 15 2,7N98.000 Jan 15 1937 

10-yr gold notes, $1,700,000—AII owned by Twin City Rapid Transit Co. 
Minneapolis & St Paul Suburban _— 

lst M « $500.000 guar by 189 5g M-S 500 ,000 Sept 1 1923 

TwCy R T&StPCyc®* : pr! Interest at Central Trust Co.. N Trustee 
10-yr gold notes, $2,250,000—AI] owned by Twin City Rapid Transit Co. 
Minn Street & St Paul City Ry— 
Joint con mtge $19 .000,000 1903 58A-O 10.000.000 Oct 1 1923 
($1.000) gup &1 _c*cpt!Centra!l Trust Co. of New York, Trustau. 
Real estate mortgages__..... -.-.. 6% 300.000 1921 te 1923 

All bonds are for $1,009 each, and, with the exception of the Minneapolis 
& St. Paul Suburban Ry. and the joint issue of 1903, interest is payable 
at Farmers’ Lvuav & Trust Co., New York. 

Stock.—Listed on New York Stock Exchange. 

Bonds.—The Minneapolis Street Railway Co. jointly and severally with 
the Minneapolis Lyndale & Minnetonka Railway ‘‘o., issued $5,000,000 
5% 30-year first mtge. and first consol mtge gold bonds, due originall 
Jan 151919. Have been extended to Jan.11922at7%. They are eures 
by the same mtge as the old 5s and are unconditionally guaranteed, prin. 
and int , by the Twin City Rapid Transit Co See statement to New York 
Stock Exchange in June 1895 V. 60. p 1149 

The St. Paui City Rusiway Co. has tssued $4.708.000 5% 50-yr cable con- 
solidated bonds, and may issue $6%0.000 now held by the Farmers’ Loan & 
Trust Co., trustee, to redeem the $680.000 prcar lien bonds; limit fixed by 
this mtge. is $4.388.000. and oo further underlying bonds can be put out. 
V.77.p.2281. Part of these cable consols ($1,138,000) is guar. (p & 1.) 
by end. of Twin City Rapid [ransit Co See statement to N. Y Stock 

sch in June 1895. V te 1150. Of the Ist consols. mtge. of the 8t. 
Paul On. $224.000 are held by the Farmers’ Loan & Tr. Co. to be ex- 
chanzed for the $224 000 first mtze bonds 

The Minneapolis Street Ry. & St. Paul City Ry. consolidated m age of 
19063 ts a joint issue of the afinacapelte Street Ry. and the St. Paul City Ry. 
Guaranteed. prio. and int., by sndursement, by Twin City Rapid Transit 
Oo see V p 2281 and 244) 

Divi ' D erred is paying 7% per annum. First dividend of 
1% was paid on the common stock in Aug. 1899; in 1900, 3%; in 1901. 4%; 
1902 to 1909 incl , 5% ver ann ; 1910 to 1917 incl ,6% per annum. In 
1918. Jan.,1%%: April. 1%; July and Oct. divs. omitted (V. 107, p. 2290). 
In 1919. Jan., 1%. None to Feb. 1920. when 24% was paid. In 1921, 
Jan., 3%. V. 111, p. 2230. None since. 

ROAD.—On Dec. 31 192° comprised 466 86 miles single-track equivalent, 
including four interurban lines connecting the business centres of Minne- 
apolis and St. Paul, an interurban line of 22 miles connecting St. Paul and 
Stillwater, and lines to Lake Minnetonka. Standard gauge. On the prin- 
cipal streets of the cities 90-lb. T rail with welded joints. 

Power.—The company teases water-power at St. Anthony's Falis (ca- 
pacity 22.000 h. p.). which power is now used in conjunction with power 

enerated at new steam power plant to run the entire railway system in 

th cities. See V. 64, p. 704. 
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RAILWAYS 79 








ANNUAL REPORT.—Report for 1920 wasin V. 112. p. 1279. 

Years end. Dec 2 191 91 
Revenue pass. carried. .238, ott 782 222,186,823 188 930. 268 199.621, 160 
Transfer pass. carried... 77,.531.776 73,.458.262 67.985.059 73.678 873 
Receipts from transp n._$12. 879. 281 $11,351.739 $9, 618. 501 $10, p10. Ea 

















Rects. from oth. sources. 191.457 141,739 92,694 
Total receipts_._..-- $13. 070. 738 $11,493.478 $9.711.194 $10.207.713 
Operating expenses. - --- 9.794.834 8.445.059 _ 7,003, 974 _ 6. 723,520 
Net earnings.-...--- $3.275,.904 $3.018.420 $2.707.221 $3,484,193 
Interest, taxes, &c_..-- $2.245.190 $2,216.785 $1,.973.879 $1,908,921 
Miscellaneous debits-- - 31 rte orn 2°3 42.040 37.222 
Divs. on pref. stock (7%) 210.0 00 210. 000 210.000 
Divs. on com. stock... (3%)660. 000 (2 6) 550. 000 (2)440. 000 (6)1,320,000 
Balance, surplus----- $129,100 kn eae $41,302 $8. ar 
OFFICERS.—Pres., Horace Lowry Ww. Decker and T. 


McGill: 3d V.-P. & Sec.., A. M. okt Rade af D. Strouse; ee” 


E. A. Crosby.—V. 112. p. 258, 470, 1279, 1979, 3191, 2538; V. 113, p. 72. 
536. 1054, 11&7, 1676 


MINNEAPOLIS NORTHFIELD & & SOUTHERN RY.—Incorp. tip 
South Dakota in July 1918 to take over the property of the Minneapojis 
St. Paul Rochester & Dubuque Elec. Trac. Co. (‘Dan Patch” line) sold 
at ~_ July 291918 Auth capital stock. $1,000,000 com and $500,900 

par hi ue of shares. $100. See ‘Electric Ry “ Section for May 

O18. and V_ 106. 2649 On ay... 7 1918 was licensed for business in 

Minnesota. V 107. p 1004 ov. 19 1918 the co. resumed operation 

of the cutoff from Auto (A a to Luce Line Junction and thence to 
Minneapolis Compare V. 107, p. 1192 

ROAD —Has 57 3 miles of line in operation 

OFFICERS —Pres., James H_ Ellison; v -P., 
W.O. Winston; Sec. R. H Benham mS - 189, 


MOBILE, ALA. 

MOBILE LIGHT & RAILROAD.—Trolley. 
ORGANIZATION .—A consolidation on Sept 

& Railroad and the Mobile Street RR.; the franchises of both 7° wate 
were extended on Sept 12 1901 to March 12 1955. See V. 73. a. 16. 

In July 1906 the Mobile (lumitnating Co purchased the electric light 
lant of the company and under contract of purchase pays to the Mobile 
t. & RR 70 semtanniual payments of $11.464 

Fare Increase.—In April 1920 the Mobile City Commission auth. the co 

to increase cash fares from 5 to 7 cents and ticket fares to 6 cents. These 


D. Walker: 
p. 697. 1004, 1192. 


Treas.., 








1 1901 of the Mobile Light 


om are — in effect for two years. V. 110, p. 1643. See also 

STi’ +7 ANID BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2. O50. oe ee Bee: seat - enmediiei $2.259 000 See text 
First mtge gold ($1.000)_ntf; 13847 52 4-D 3 2,000 July 1 1937 


\Int at Farmers’ Loan & “Trust Co.. N. ¥ 
Mobile Street RR first mtge| 1893 §62™M-N 243 .000 May 1 1923 
gold $300 000.2... c*ntf} Farmers Loan & Trust ('o.. N. Y., Trustee 
i at National a Rank, New York 

Oonsotidated mortgage. gold } 1901 52M 8 OR8 .000 ‘Sept 1 194] 
{$1.0 000) $2.250.000 _c*tf! Interest at New York  e Co..N Y.. True 
nds. —Of the $2 250.000 mtge., $610,000 are reserved for prio, eve 

$27 000 are in treasury, $368,000 are in Trust Fund and $169,000 
have been retired. $72,000 Ist M. M. L. & RR. Co. bonds have been 


retired. $72.000 M. S&S. RR. bonds are in treasury and $368,000 have 
been retired. 

EARNI(tNGS.— Gross Net (after Fized Balance. 
Calendar Year. Earnings. Tarzes). Charges. Surplus 
eee $1. agi. 341 $299,843 $198.668 $92.176 
I i a eke el 966 .442 297.179 193 .945 193.234 

Dividends. —Initial dividend— &% %—Aug 1 1909; in 1910, 4%: in 1911, 
274 >in 1912, I 8 % in 1913. 2%; In 1914 3% in 1915, 2%: 4] 1916. Rm * 

1917, 2%. In 1918, April 1, 17%: June, 1%: Aug., 3%. In 1919 
ieok, 1%. In 1920. Sept. “| 1921, 2%. 


ROAD. &c.—Owns 59 miles of track in Mobile and extensions to M: 1ga- 
gine Point. Spring Hill, Whistler and Monroe Park Company also owns 
“Monroe Park’ and water power and 269 acres of land adjoining 

OFFICERS.—Pres. & Gen. Mer., J. H. Wilson; V.-P.. S. A. Wilson 
Sec Cas y r Ee ee OS White-Spunner.—V 110, 
Pp. 


B. C'emnents:;: Treas.. 
113, p. 1675. 


MONMOUi#A, ILL. 
GALESBURG & WESTERN RR 
Was formerly known as the Rock a 
changed to present title in 1919. 
Receivership.—On Sept. 16 1919 Theodore M. Cox was appeteess receiver 
for the co. On March 18 1920 the property was sold at foreclosure to W. 
8S. Hommons, acting for the bondholders’ committee (see below) for $151.- 
000. It is reported that the road will be reorganized V 110. p. 1643. 
meg AE 110, p. 872. No plan had been formulated, however, up to 
ORGANIZATION .—Incorp. in 1906 under Steam Railroad Act of [lin- 
ois. Operated by onary for passengers and steam for freight. Fran- 
chises in Monmouth are for 20 years. as leased to the Rock - + % South- 








thern R. R., but name was 


ern Railway (now Mississippi Valley Ry. & Power Co.) from Feb. 1 1913 to 
Dec. 31 1913. on which date lease was canceled. 
Bondholders’ Committee.—W . 8S. Hammons, Frank 8. Wingate and M. O. 


Williamson. Deposits of bonds with the Fidelity Trust Co., Portland, Mc., 
and People's Trust & Savings Bank, Galesburg, LIl., 
p. 886. Also V. 110, p. 872. 


02, 
K AND BONWS— Date interest. 


First mortgage $2.509.000 ¢ &\ 56 521.000 Jan 1 1947 
$1.000) red at 105... .--. Int. at Gene & Com. Tr. & 8. Bk., Chic., Tr. 
OAD.—16 ae between Galesburg and Monmouth. 75-Ib. rail 

Standard caug 

OFFICERS. cin. L. F. Sutton; V.-P., Will Halsted Clark, Chicago; 


Sec. & Treas., J. : bd aga Gen. Mer., Reo. Ww. Quackenbush, Rock 
alg Ill or. 102, p. 886: no nm 974 . 110, p. 872, 1643. 


BBL ABE 
MONTGOMERY, ALA. 

MONTGOMERY LIGHT & TRACTION CO.—A trolley coed. 

Receivership.—tin Jan. 1919 Judge It’enry D. Clayton in the U. 8S. Circuit 
Court of Alabama appointed Ray Rushton [succeeded by S. * Treland 
in Aug. 1921] receiver for the co., upon application of the Comm’! Trust 
& Sav. Bank of New Orleans, it being allezed that certain secured notes 
were overiue. V. 108, p. 269; V.113. p. 731. Compare V. 107, p. 2290. 

Petition to End Receivership. —In Feb. 1921 the receiver presented to the 
court a petition suggesting that the receivership be terminated and that 
fares be raised from 7 to 10 cents. The petition stated that the company 
had arranged to pay its creditors and was ready to dispense with a rece 4 

rovided it be bn Rood to earn enous money to keep going. V. 


have been called for. 
Outstandi Maturity 


1] 
44. In April 1921, however, the P. . a denied the petition of ‘the 
receiver for a 10-cent fare. V. 113, . 1866. In Aug. 1921 an 8-cent 
cash fare was authorized. V. 113, p. 628. 


ORGANIZATION, &c. Montgomery Trac. Ce was chartered in 1893 
On Dec. 29 1911. moving acquired the lighting pro y owned by Richard 
Tillis, name was shane from Montgomery ‘ to above title (V “ 

. 207), and in June 1912 a was increased from $1 “000 .000 to de , , 

pay for ag | p propers? - . 94. p. 1764. Stock vad previously been de 
creased from OND to 8 1.000.000 in 1909. 88. p. 375. 


Does cin ey Pon ~ hee, aoe and has ao yA 4 ght and power 
system in gp em and ite suburbs. Street railway franchises that are 


not petual ex ween 1932 and 1942. Electric light and power 
franch se 7" til 1940 
Power Contract Vecision.—See V. 103, p. 1593. 


Fares.—in Sept 1918 applied to the City Commissioners for auth. 
increase fares from 5 cents to 7 cents. V.107,p 1101. On Oct. 5 1918 
was granted a 6-cent fare by the P. 8. Comm. Effective Sept. 17 1919 
was auth. to charge a 7-cent fare. In April 1921 the company's application 
for a 10-cent fare under a service-at-cost plan was pending before the P. 8 


Commission. 
STUCK AND BONDS— Date. Interest. Outstandt Maturity. 
Stock $2.000.000 ($100)._... -.-. --.----- $2.000. 
lst & ref M $5.000. skfd.. 1912 5% 1 080.070 April 1 1942 
Mont Street Ry ist mtge| 1893 6 F-A 350.006 Aug 1923 
000 go _.....-./Int. at Farmers’ L. & T.Co..N. Y. Trustee 


id . 

_—Of the lst & refunding bonds, $350.000 are reserved for prior 
fien and $1 £80 O for add'ns & betterm’ts at 80% of cost. or for acquisl- 
tion or refund. $ for $, of bonds of other properties which may be acquired 
_ fd_ equal to \? of all bonds authenticated annually began April 1 

: » De 








EARN INGS .—Of combined properties for cal. poor 1920, gross, $806, 623. 
In 1919, gross, $556,521. In 1918, gross, $578,919. 

2 oe SO Ciyerates o> Miles of teach cactudiag 4 uiles of double track) In 
Montgomery and to Pickett Springs: 54 cars. Standard gauge: 70-ib. T 
and 94- lb gircer rail. Power-house capacity. 4.000 k.w 

OFFICERS. “= eiver, S. B. Ir-lan.—V. 107, p. 2290: V. 108, p. 269; 
V. 109, p. 1080; V. 112, p. 744, 1866; V. 113, p. 628, 731. 


(EI ~----— —-— -- — 


MONTOURSVILLE, PA, 
MONTOURSVILLE PASSENGER RAILWAY. —A trolley road. 
ORGANIZATION .—Chartered tu Penusylvania June 28 1897. Oom- 
menced operations Dec. 16 1897. Owns all the stock of the Montoursville 
Electric Light Co. Stock auth. and tssued, $75,000. Funded debt auth. 
and hy me $112.000 5% 30-year gold bonds (tf) dated May 1 1908. int. 
M.&N Operates 5% m. of track from Williamsport to Montoursville, Pa. 

EARNINGS.—12 mos. end. Feb 28 ‘7 (incl. Mont. Elec. Lt. Co.), 
gross, $46,843; expenses, taxes, interest, $67 126; deficit, ser 283. 

OFFICKKS.— Pres. CL. Peasiee., elbbnacbeare, V .-P., FP. C. Leon 
‘‘oudersport; Sec & Treas., . Beeher, W iliiamsport; Gen. Mar. 
B. A. arris, Montoursville. Vv. 04, p. 207, 708: V. 95, p. 47. 


_ — 
— 


MORRISTOWN. N. J. 
MORRIS COUNTY TRACTION.—An electric road. 


ORGANIZATION.—Incorporated tn New Jersey in 1899. 
gives company right of eminent domain. Built mostly on private right of 
way Franchises through towns are perpetual or for 35 years. 

On Feb 21 1413theN. J. Pub.UtilityComm. approved the plan to issue 
$300 000 cap. stock to retire the $3 000.000 — yy stock (one new share 
for ten old) and $4 179.000 bonds of an auth 000, to be secured by 
aumtge to the Safe Dep. & Tr Co. of ered g as trustee; $3,000,000 for 
. ana w & exis fe oT and $1.179.000 for other indebtedness. V_ 95, p. 

.p 
"Fea ot Fany co in Aug. 1920 sol! its po ver house at Chatham. N. J., 
for $18,000 aid is now rec ‘iving its power from the Now Jersey Power & 
ae a 40. ig & Sim rset Electric Light Co. and Millburn E‘ectric Co, 

Rea Alaenans Plan.—Inter: st on the $3 000,090 Ist M. 5s having been 
in default since June 1912 (except $28,875 paid on coupon No. 15, due in 
Dec. 1912. the balance, $46.125. not having been ~~. and no interest 
having ever been paid on the $1,179,000 Gen. M. 5s, 5 heotae agreement 
datedJune 1!: 191; was entered into bv the one ge | and assenting bond- 
holders, under which (a) the $46,125 still unpaid on coupon No 15. due 
Dee. 1912. was paid forthwith. (b) the fixed interest on the Ist M_ bonds 
for the next five years (till and including the coupon due June 1922) was 
reduced to 2% per annum, with a further 3% if earned: (c) second mort- 

awe bondholders surrendered their bonds to the Safe Deposit & Trust 





Oharter 


Jompany of ;*ittsburgh, to be canceled (along with the mortgage se 
curing the same), ant accepted in lieu thereof. $ for $, gold income deben- 
ture bonds of $1,0 due June 16 194%, with int. not exceeding 5% 
p a., payable oF ogy as aS pasued and declared by the board. e matu 


coupons yey 16 to 24 (June 1913 to and incl. June 15 1917) on 1st M. bonds 
were detached and delivered to the depository in exchange for ‘‘certifi- 
cates of ownership, which shall] entitle the holder to the return of the de 
faulted coupons (without waiver of any legal liability of the company 
for the payment of the same) upon termination of this agreement or when- 
ever determiued by the board. The company agrees to give the minorit 
bondholders representation upon its board of directors and, during the life 
of this agree:nent, Alexander C. Robinson of Pittsburgh ‘and Arthur E. 
Pendergast of Trenton, N. J., shall be two of the directors. For further 
details see V 105, p 819 

Fares —On Nov 28 1918 was auth. by N J. P.U.Comm toincrease 
fares from 5 cents to §6 cents in each zone. Compare V. 107, p. 182. Effec- 
tive April | 1920 was we by the N. J. P. U. ies to increase fares from 
§ to 7 cents. V. 1190. 1415. > a ~~ a5 110, 261. 

[In Dec. 1919 was auth, by the N. ’ Geant. to issue $58,000 car 
trust certfs. V. 109, p. 2357. 


STOO K AND asset Peabo Date. Interest. Outstandi Maturity. 


Stock common (see text) _. .. ... ..-... DEERME secbbe ske 
First mortgage $3.900.000/ 1995 58 J-D 15 3,000,000 June 15 "35 
($1 000) gold callable obi tat at People’s Sav. & Trust Co., Pitts- 


110 and interest___c*&r tf burgh, Trustee 


Income debenture bonds{ 1917 5¢@J-D 1.179.000 June 16, °48 
rae, Se 5 * _._\Int at Pennies Sav. & Tr. Co.. Pitts... trustee 
EA RNINGS. —For calendar year 1920, gross, $537, 58 00 et after taxes 


$86,552. In 1919, gross, $435,101; net, after taxes, $68 


ROAD .—Owns 44.01 miles road, 58.34 miles of track. go is in oper- 
ation from Ma samen to Danforth Road, Madison, 10.89 miles: Morris- 
town to Lake tcong. 21.81 miles Branch lines. Springfield to Eliza- 
beth. §.34 ve Moy envill to Boonton, 4.90 miles, Dover to Wharton. 1.06 
miles. The 2.69 — iles of road between Danforth Road and | Aepihomentte 
are owned by the M rris RR_ and are operated under lease; also operate 
under lease Eeanch line Morris Plains to State Hospital, 1.36 miles. Total 
road operated, 48.68 miles. Gauge, 4 ft. 8% in. 0-lb. T rail in country; 
80-Ib. girder in cities. 


OFFICERS.—Pres., Joseph K. Choate, New vores ty = ©. 1. Shan- 
non, fg) my Pa., and H. O. Rea, Sec. & Treas.; O. G. Schu Iz, Morris- 
town: Ge n. Mer. ‘ Cc. oO. Weidman.—V. 109, p. 2357; %. 110, p. 261, 1415; 

. -m £ ‘ 


— 
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MOUNT HOLLY, N. J. 


BURLINGTON COUNTY TRANSIT CO.—Trolley. 


ORGANIZATION .—Incorporated in New Jersey on July 1 1910, as 
to the Burlin ; 
$ 120.000 


successor n County Ry.Co. V.90.p 1612. Stock auth 
and issued, 


No nds 
As of June 1 1916 the N. J. Public Utility Comm. authorized the com 
to increase the fare from Moorestown to Mount Holly and from 
Holly to Rurlineton from 10 to 15 sents each. 


EARNINGS.—For year ending Dec. 31 1919, gross, $79,425; net, 
after taxes, $13.540. 
ROAD.—About 15 miles of track from Burlington through Mount Holly 

and Hainesport to Moorestown. 60-lb. T ra Gauge, 5 ft. 
OFFICERS —Pres.. Albert “Haines; V.-P., John D. Johnson Jr.; Sec. - 
Treas., Walter I. Dill; Mgr., Edwin C. Davis. 


_ — 


any 
ount 








mus eee OIanTING CO. 

KEGON TION & L 

7. Ja Jan 1806 almoat the ent entire stock was acquired by the American Light 
Oo p. 4 


Baynes a a, —Incorporated in Michigan on March 1 1901, and Is 
a consolidation of the pores railway. electric- — t and gas companies of the 
city. Franchises expire’ gas. 1925: railway, Indeterminate 
Fares—Service.—On Aug. 20 1919 the co. resumed service after being 
shut down for two weeks as a result of riots which followed an attempt to 
install a 7-cent fare. The co. agreed to charge 6-cents for one month 
ending decision of Mich. R. R. Commission. If at_the expiration of 36 
5 no decision had been rendered, the co. was to collect 7 cents and issue 
refund slips for the extra cent charged. V. 109, p. 1080.  coordiaay 
on Oct. 26 1919 the company raised its fares to 7 cents. V. 109, p. 17 
In Aug. 1920 cash fares were raised to 10 cents. 
Bus Restrictions.—See V. 111, p. 2041 


Increase in Gaz Rate.—In March 1920 the oe. =“ 0." a temporary 


rate increase to $1.40 per 1,000 cu. ft. V. 110 
, hg OS yy por DSs— Dat. Interest. oem Maturity. 
toc ee ie 8=— sn a: .manadaidia a. 
Firma aie Pee iis ios Se ue obti60 ies a 
{$1 00 r _— POO LOO GO| sasarest at Wyoming Valley Trust. ee 
Fallable at t 105 SP OME? | Wilkes-Barre, nd 
Dividends.—On preferred stock 6% yearly from 1902 to date. 


ROAD. aie 15 miles of road and serves as a terminal for the Grand 
Rapids Grand Haven & Muskegon Ry which onerates 19 miles of track 
between points indicated in the title. (See V. 113, p. 1675. jae 


OFFICERS.—Pres., Geo. Steinwedell; V.-P., J. Q. Ross; Sec. & Treas., 
E. J. Hammer: Asst. Sec. & Asst. Treas., v. N. cone: Aud.. James Law- 
rence; Gen. Supt., Walter Eyke.—V. 101, 774: 109, 1080, 1700; 





V. 110, p. 1290; V. 111, p. 2041; V. 112, p. 1399: Vv. ‘13. Dp. 1875. 








80 


ELECTRIC 





MUSKOGEE, OKLA. 
MUSKOGEE ELECTRIC TRACTION CO.—A trolley road. 
ORGANIZATION .—Incorporated in 1904 in Indian Territory. In Oct 

1912 acquired the People's Electric Ry., which was merged into this prop 
erty. and issued $600,000 new ist M. bonds to refund an earlier issue of 
$450 .000 and in part payment for the People’s Elec, Ry. $200.000 addi 
tional bonds wiil be issued in final payment when annual net earnings are 
twice the interest charges on bonds out, including these $200,000. Fran 
chises are unlimited as to time. 

Right of Purchase by ge Mag he - city has the right to purchase all the com 
pany’s property within city limite in 1934 and at the end of every 15-year 
period thereafter, at a price determinable by arbitration, but in case of 
such purchase the bonds must be either paid off or assumed by the city. 
and in the latter event the company must be allowed to operate its cars 
from subuiban or interurban pointe to the centre of the city on a renta! 
basis. See V. 95. p. 1331. 

Has favorable long-time power contract with the Muskogee Gas & El. Co 


Fare Increase.—Effective Sept. 9 1920, fares were increased to 8 cents, 
tickets to be sold at 2 for 15 cents. V.111, p. 1183. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock $500,000 ($100)... . Q-M 500 .0f See text 
First mtge $5,000,000 a 1912 6568@M-N 600,000 May 1 1934 

fund gold ($1,000)... c*{Int. at Equitable Tr. Co., N. Y ee. 


Remaining bonds may be issued for additions and bettermente at 80% 
of cost, with certain restrictions. Subject to call as a whole, or in part, at 
105 and int. on any int. day on 3 weeks’ notice. Semi-annual sinking fund 
— Jan. 11914 o0f \& of 1% of all bonds outstanding. V.95.p. 1331. 

vidends.—1908, 5%: 1 . 6%: 1910 to 1912, inclusive, 8%. 

EARNINGS.—For year ending Dec. 31 1920, gross, $228,363: net, 
$71,338; other inc., $8,328; bond int. & taxes, $39,725; bal., sur., $39,941. 

ROAD.—Operates city lines, 16.13 miles, and interurban and suburban. 
15.13; total, 31.26. Standard gauge, 70 and 60-lb. T rail. 47 7. cars 
(of which 34 pre-payment); 2 misc. cars and 1 elec. locomotive. Iso owns 
an amusement park on Arkansas River about 5 miles from Muskogee. 

OFFICERS.—Pres., R. D. Benson; V.-P., W.S. Benson: Sec., Treas. & 
Local Mgr., W. M. Cutlip.—vV. 111, p. 1183; V.113, p. 1156. 





NASHODA, N. H. 


NASHUA STREET RAILWAY.—Trolley. 


ORGANIZATION.—Incorp. Aug. 14 1885. Owns and operates 16.14 
miles of main track. On July 1 1900 was leased to the Lowell & Suburban 
for 99 years (succeeded by Bay State Street Ry.). The receiver appointed 
in Dec. 1917 for the Bay State St. Ry. terminated the lease and turne4 
the property back to the stockholders. In April 1920 we were informed 
that a settlement of the company’s claim against the Bay State Street Ry. 
for damages was pending. 


Fares —iIn Aug. 1917 the N. H. P. 8. Comm. auth. an Increase tn fares 
on the company’s lines to 6 cents. Effective July 1 1919, fares were raised 
to 7 cents. ffective April 1 1920, fares were raised to 10 cents cash, 
tokens 7 cents. V. ErO. B- 1973. 

In Oct. 1919 the stockholders authorized an issue of $65,000 7% pref. 
sinking fund stock. 





STOCK, BONDS, &£0.— Date. Interest. Outstandi Dio.& Mat 
Stock. $325.000 (par $100)... ..-. -«.-.«.-.- 25. see text 
Pirst martengs. wm} 1901 42 A-O 150,000 Uct 1 193) 

($1,000), gold_...... c* tf jInt. at Old Colony Tr. Co., Boston Trustee. 


Bonds.—Entire issue may be called at 105 and accrued interest. 

Dividends.—Under the lease to the Bay State St. Ry. dividends of 6% 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—esee 
remarks above. 

EARNINGS.—For cal. year 1919, gross, $131,691. 
of 1918, gross, $110,240. 


For last 11 monthe 








OFFICERS.—Pres., George A. Fernald, Boston; Treas., J. ZE. Toie , 
Nashua, N. H.—V. 106, p. 86. 607. 1036. 
NASHVILLE, TENN. 
TENNESSEE RAILWAY, LIGHT & POWER CO. 
ORGANIZATION .—Incorp. in Maine on April 231912. V.94,p. 1120 


{se a holding company and owns all the of Tennessee Power Co., prac 
tically all the common and $335,300 pref. stock of the Nashville Ry. £ Lt 
Co. and practically all com. and pref stocks of Chatt. Ry. & Lt. Co 
Financing.—On May 21 1918 holders of the $2,500,000 2-year 5% notes. 
due June 1 1918, were asked to withhold presentation of same until a loan 
could be obtained from the War Finance Corp. Shortly after the signing 
of the armistice with Germany on Nov. 11 1918 the War Finance Gor 
announced that no further loans of the character desired by the co. pe 
be made, thus shutting off this means of refinancing. Interest at the rate 
of 7% was paid on the overdue notes from June 1 1918 to Dec. 1 1918. 
An cabanas for a new 7% note dated Dec. 1 1918 and due June 1 1920 
at a cash discount of 1% was effected, each $1,000 note so issued being 
secured by $1,000 face value Tenn. Power Co. bonds and $1,000 Nashville 
Ry & Lt. Co. common stock. The same collateral as was pledged under 
the overdue notes was deposited under the new issue. This latter issue was 
extended for two years from June 1 1920 at 8%. 
On April 1 1919 the stockholders voted to reduce the auth. amount o! 
. stock from $50,000,000 to $10,250,000 in order to effect a saving ip 
e payment of State taxes. V. 109. p. 1180. Compare V. 108, p. 974. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

Common $20.000.000 ($100)...  ... cL. _-Le $20.000.006 

Pf $10.250.000($100)6% cum. ie Q-M 10.259.090 See text 

Secured notes $4,000.000)1918 S8#J-D 3,375,000 June 1 1922 
$1 ,000&$10,000) red ati00}Bankers Trust Co., New York, Trustee. 
inton30 days'notice_g c*tf! 

The secured notes are secured by $3,375.000 Tennessee Power Co. 1st 
and $3,375,000 common stock of the Nashville Ry. & Light Co. Originally 
bore 7% int. and matured June 1 1920, but were extended for 2 years at 8% 

Dividends .— Dividends at rate of 6% ann. wer id i 
organization of co. to and incl. June 4914. None pp non ree wee 


EARNINGS.—Combined earnings of constituent companies (inter-co. 





items eliminated). Report for calendar year 1/2) in V. !i2, p. 2. 30. 
ears ending Gruss Net \after Interest, *Divs.un Buiance 
. 3l— Earnings. Tazes. &c). &c. Minor Stuck. Surplus 
tt pbbcanoe $6.441,011L $2,118,852 a$1.541,.999-———_ $576,853 
Se tieadiee 5.736.402 2.062.372 a1.443,641 108,235 510.496 
* Dividends d op stocks of constituent cos. not owned by Tenn. 


Ry., L.& P.Co. a Int. on Chattanooga Elec. Ry. Co. bonds since J 
1919 and on Chattanooga Ry. Co. bonds since May 1 1918 in default and 
therefore omitted. x Excluding earnings, operating expenses and taxes of 
Chattnooga Ry. Dept. since date of Ry. Dept. receivership Apri! 18 1919. 


PROPERTY, &O.—The constituent cos own and operate electric-light.- 
power and traction properties in Nashville and Chattanooga and the shee. 

c light and power systems in Cleveland and several smaller cities. A 
Bumber of other cities, including Knoxville, Tenn., and R 
under contract for electric service 


OFFICERS.—Pres., C. M. Clark: Vice-Pres’s. Geo. E. Hardy an ’ 
Olark; Sec.& Treas., G. L. Estabrook; Asst. Sec. & Asst. Tae 
Lamont and Jacob Hekma. Under management of E. W. Clark & Co 
Met. 1 gen F 106, PB. 1462, 2230, 2551; V._107, p. 502: V. 108, p. 80, 
1611, 1820, 1938; V. 109, p. 1180; V. 110, p. 2188, 2293; V. 112, p. 2530. 


1) Nashville Railway & Light Co.—Street railway and lighting system 
5,300 of the pref and practically all of the common stock ow 

4335. Ry.. Lt. E Pow. Co. ! wile 

ORGANIZATION .— Inco ated in Tennessee on June 26 1903. Is , 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter's first consol. mtge. The Nasbville Ry. was a consolidation in 1900 
of the Nashville Street Railway. the Nashville & Suburban and the Cit} 
sens’ Rapid Transit. The Nashville Ry. & Light Co has absorbed the 
Oumberland Electric Light & Power. Does practically all the street rail- 
way and commercia) lighting and power business in Nashville. Franchises 


ome, Ga., are 


e after 1923. 


RAILWAYS (Vou. 113. 





— - Co 








Valuation—Rate of Return, &c.—In Jan. 1921 the Penn. P. U. Comm. 
fixed the valuation of the co.’s property at $13,200,000 and agreed to allow 
the co. a minimum return of B44 % and a maximum of 7%% upon this 
valuation. For further details see V.112,p.162. Compare V.111,p.1852 

Fares.—Effective Mar. 8 1920 was auth. by Tenn. P. U. Comm. to in- 
crease fares to 7 cents cash with 4 tickets for 25 cents. V. 110, p. 1290. 

The $274,000 Nashville & Edgefield St. Ry. bonds, due Jan. 1 1920, were 
paid off at maturity, a like amount of refunding & extension bonds being 
issued in connection therewith. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommor $4,000.000 __..($100) .... 1... $4.000.000  ....-..--- 
Pref 5% cum Hore ieee ca (2 a 2.500.000 Jan °20,1 
VicG & Mt V Horse RR lstM)| 1886 6J-J §5.000 July 119 


($100, $500 & $1.000)_cntf/! Nashville Tr. Co., Nashville, Tenn., Trustee. 
Second series ($1,000)-_cntf{ 1887 6J-J_ 485,000 July 1_ 1937 
(Nashville Tr. Co., Nashville, Tenn., Trust. 

Nashville St Ry Ist mortgage) 1895 ie J-J 907,000 Jan 1 1925 
(closed) g ($1,000)__c*ntf/ Nashville Trust Co., Nashville, Tenn., Trus. 


Nashvy Ry & Lt consol M gf 1903 5 a J-J 4.110.000 July 1 1953 
(closed) ($1,000)... .- c*tf | Interest at Guaranty Trust Co., N. Y.,Trus. 
Nash Ry & Ltref & ext mtge{ 1908 5¢« J-J 4,894,000 July 1 1958 


$15.000,000 ($500 and/Int. at Guaranty Trust Co.,N. Y., Trustee, 
FF RE TEES c*tf! or at Nashville Trust Co.. Nashville. 


Bonds .—Int.on both series of McGavock & Mt. Vernon Horse RR. bonds 
is payable at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 
The Nashville Ry. & Lt. consols of 1903 are subj. to call on any int. date on 
30 days’ notice at 107% and int. Sinking fund $30.000 per annum, com- 
menced June 30 1913, but only if opmnnas has a surplus above charges and 
div. on pref. stock; bonds to be kept alive in sinking fund. Int. on the 
Nashville & Edgefield Consol. 6s payable at office of company in Nashville 
2 Hanover Nat. Bank,N.Y. Int.on Nashville St. Ry. bonds of 1895 pay- 
sble at Mechanics’ Nat. Bank,N.Y. Ofthenew ref. & ext. bonds, $5,567,- 
900 are reserved for prior liens and remainder may be issued at rate of $1 ,000 
for each $1 ,250 expended for future impts. & equipts., not over $700.000 to 
he issued in any calendar year, and subject to certain other conditions. 
Bonds cannot be called. $1,115,000 of those reported outstandingare held 
in the treasury. Sinking fund of \% of 1% of outstanding bonds began 
juiy 1 1918, bonds in sinking fund being kept alive. See particulars of 
bonds, property. &c., in V. 87. p. 227. 

Dividends .—The first div. on pref. stock—2 \ %—was paid Jan. 1 1905; 
then 2% semi-annually to July 1910. In Oct. 1910 changed to quarterly 
and paid 14% %, and same amount quar. since to and incl. Jan. 1920. April 
1920 dividend passed. See V. 11%, p. 1643. Common stock is practically 


all owned by Tennessee Ry., Light & Power Co. 
EARNINGS.—Years ending June 3%: 
Gross Net (after Interest, Pref.Div. Balance, 
Y ear— Earnings. Tazes). &c. * Surplus. 
1920—-21___________$3,743,143 $685.919 $477,430 $125,000 $83,519 
li) 2 eee FR 798 553 476,965 125,000 196,588 


36.350.772 pass. carried in cal. year 1920 against 40,255,322 in 1919. 


PROPERTY.—Operates 102 miles of single track. Has 237 passenger 
and 15 work cars. Hydro-electric power is obtained on advantageous 
terms from the Tennessee Power Co., which operates this company’s steam 
olante of 15,000 k. w. cavacity as reserve. 


OFFICERS.—Pres., C. M. Clark; V.-P. & Gen. Mer., B. C. Edgar; 
Sec. & Treas., G. L. Estabrook.—V. 109, p. 1080, 2357; V. 110, p. 1290, 
1643, 2193; V. 111, p. 1370, 1852; V. 112, p. 162, 2537; V. 113, p. 293. 


(2) Chattanooga Railway & Light Co. 

Tennessee Ry., Lt. & Pow. Co. owns practically all of the $3,000.000 
common and $2.000.000 pref. stock 

Receivers Appointed.—On April 17 1919 Federal Judge Sanford appointed 
John Graham of Phila. and Percy Warner of Nashville receivers for the co., 
on petition of the Commercial Trust Co. of Phila., trustee under the 
thattanooga Rys. Co. Ist Consol. Mtge. of 1906. V. 108, p. 1610, 1721. 
The scope of the receivership is limited to the railway system only. pending 
decision by the Court on the question of whether the light and power depts. 
properties are subject to mortgages covering the railway system. V. 108, 
p. 1936, 2329; V. 109, p. 1272. 


ORGANIZATION .—Incorporated in Tennessee on July 29 1909 as a 
consolidation of the Caaciepocgs Railways Co. and Chattanooga Electric 
Co., per plan V. 88. p. 1497. . 89, p. 285. Own entire capital stock of 
Lookout Mountain Ry. Co. Does practically all the street railway, elec- 
tric light and power business in Chattanooga and vicinity, incl. the electric 
lines up and on top of Lookout Mountain. Suburban lines run to Mission- 
a A Ridge, Chickamauga Park and Lookout Mountain. Franchises, with 
minor exceptions, without limit of time, and believed to be perpetual (but 
see V. 110, p. 658). 


Financing.—On May 25 1918 holders of the $750.000 1-year 6% gold 
notes due June 1 1918 were asked to withhold presentation of same until a 
loan could be obtained from the War Finance Co Shortly after the 
signing of the armistice with Germany on Nov. 11 1918, the War Finance 
ae announced that no further loans of the character desired by the co. 
would be made, thus shutting off this means of refinancing. Interest at 
the rate of 7% was paid on the overdue notes from June 1 1918 to Dec. 1 
1918. On Dec. 27 1918 holders of these notes exchanged their hosdings for 
new 7% notes due June 1 1920. At this latter maturity the co. offered 
the holders of these notes in exchang:; therefor, new one-year 6% notes 
(Series ‘‘E’’) dated June 1 1920, of the same face value as the notes surrend- 
ered and 2% in cash. The collateral pledged under the new issue is the 
same as that pledged under old notes. The new notes are guaranteed as to 
prin. and int. by the Tennessee Ry., Lt. & Pwr. Co. The other features of 
the new issue are similar to those of the matured notes. At the time that 
this plan was announced it was stated that holders of 95% of the outstanding 
amount had agree! to th's extension. V. 110, p. 2391. At maturity, 
June 1 1921, the new 6% notes were exchanged for l-yr. 8% notes similar 
in all respects except int. rate and maturity. V. 112, p. 2413, 2536. 

Interest Payments.—Federal Judge Sanford auth. the payment of the int. 
due Nov. 1 1920 on the co.’s Ist & ref. M. bonds. V. 111, p. 1851. 


Defauit.—On Oct. 31 1918 holders of the Chattanooga Rys. Co. Ist Cons. 
bonds were advised that because of increased expenses and no increase 
” 47 ey me oe. was unable to meet the Nov. 1 1918 int. due thereon. 

A . ee 

On Dec. 30 1918 holders of the $625.000 Ist Mtge. Chattanooga Electric 
Ry. 5% bonds due Jan. 1 1919 were requested to withhold presentation of 
same until a plan providing for this maturity could be formulated. The 
int. due Jan. |] 1919 thereon has been paid. V. 108, p.77. In May 1919 
the following committee announced that it had arranged to sell all of the 
outstanding $625,000 Ist M. 5s at 109 with int. accrued from Jan. 1 1919 
at 6%. V. 108, p. 2240. [We understand that this transaction was con- 
suminated, the Safe ro ery & Trust Co. of Baltimore being the purchaser 
—Ed.} See also V. 109, p. 1179. 

Committee for Chattanooga Electric Ry. 1st M. 5s.—Chairman, Chas. C. 
Homer, Jr.: Arnold Elzey Waters, John C. Legg. Jr.; Sec., Joseph B. 
Kirby. Depositary: Safe Deposit & Trust Co., Baltimore. Deposits have 
been called for. V. 108, p. 1510, 1619. 

Fares.—In Feb. 1920 the Tenn. P. U. Comm. auth. the co. to charge a 
7-cent fare and ordered impts. necessary to furnish safe and adequate car 
service made. V. 110, p. 658. 


STOCK AND BON 1l)s— Date. Interest. open f Maturity. 
Common $3.090,000 ($190)... --.. --.-.-- 3.000.000 -....... 
Pref $2 090.000 5% cum ‘$190) _.-.- Q-J : _ near 
Ment and refunding mortgage!) 1999 5a M-N 2.395.000 May 1 1956 


$15 000.000 ¢ ($* 00M) -*tf{lot. at Fidelity Trust Co., Phila., Trustee. 
Chatt Kys Ist cons wtge. seat 19096 58 M-N 2.165.000 May 1 1956 
text ($500 & $1,000) @_c*tf'/Int at Commercia Tr. Co. Phila. ,Trust 
Chatt El Ry Ist MV $625.000 1898 5¢@ J-J 625.000 Jan 1 1919 
gnot red ($1.009)__ c*ntf{Int at Maryland Trust Co. Balt., Trustee. 
Secured notes $1 ,900,000($1,-| 1920 8&g@J-D 750,000 June 1 1922 
000) g guar p & i “E''cntf{Pa. Co. for Ins. on Lives, &c., Phila., Trus. 


Stock.— Pref shares equally with com. after com. has received 5%. 


Bonds.—The $3.000.000 Chattanooga Rys. mtge. has been closed: cali- 
able any int. date at 107 andint on 3 mos notice. Of the lst & ref. bonds. 
$2.790.000 are reserved for prior liens and $9,133.000 for ext., betterments 
and impts. at 85% of cost. $682.000 pledged as part security for Chatta- 
nooga Railway & Light Co. 6% notes due 1922. Nosinking fund; callable 
at 105 and int on any int. date on 60 days’ notice. Int. payable at Hoden- 
pyl, Hardy & Co. and at office of trustee. . 89, Pp. 6. 

Interest on notes is payable at office of E. W. Clark & Co., Philadelphia, 


Lookout Mountain Ist M. 6s. Red. at par and int. on any int. date op 





om eng those covering the principal railway lines contain a pr 
giving the city the right to purchas » ovision 


| Pa. Secured by $682,000 Chatt. Ry. & Lt. Co. Ist & ref. 5s and $389,000 


30 days’ notice. V.110, p. 2291. 





Oct., 1921.] 


ELECTRIC RAILWAYS 


81 








* EARNINGS.—12 months ending June 30: 
Gross Exp. & Net Interest, 
Earnings. Tazes. Earnings. &C. 
$865,083 $479,814 $256,954 
1919-20 1,211,210 


2 ca 791,189 420,021 252,525 
* Light and Power Department only. 


ROAD.—Including Lookout Mountain Ry., operates 80 miles of 
single track. Gauge, 4 ft. 8% in. T and girder rails. 84 motor, 12 
trailers, 2 incline cable and 8 work cars. Power is obtained from the Ten. 
nessee Power Oo., which operates this company's steam power stations 
of 5.000 k.w. capacity as a reserve station. 

OFFICERS.—Pres., C. M. Clark; V.-Ps., H. L. Clark and B. C. Edgar: 
Sec. & Treas., G. L. Estabrook: Asst. Sec. & Asst. Treas... C. Wright and 
W.L. Lamont.—V. 108, p. 2329; V. 109, p. 477, 1272: V. 110, p. 658, 2192, 
2291; V. 111, p. 1277, 1565, 1851; ¥. 112, p. 2413, 2536. 

(a) Lookout Mountain Railway Co. 


ORGANIZATION .—Owna electric jine on top of Lookout Mountain 
and, through stock ownership, controls the Lookout Incline Co. (whose 
stock and nds are deposited under the company's mortgage). Stock 
all owned by the Chattanooga Rallway & Light Co. Private right-of-ways 
except short piece of track on which franchise expires in 1926. 

STOCK AND BON DS— Das. Interest. Outstanding. 
Stock ($500,000) 

1913 68 M- 


Ist mtge $2,000.000 ($1,000) ) } 
c*tf{ Philadelphia Trust Co., Phila., Trustee. 


Surplus 
or Deficit. 
$222,860 
167 ,496 


Maturits 


gold 


Bonds.—Lookout Mtn. Ry. bonds are red. at. 105 and int. on any int 
date on 60 days’ notice. $1.611.000 reserved for impts., &c., at 85% of 
cost of same. Bonds outstanding are pledged as part security for Chatta-. 
nooga Ry. & Lt. 5% notes. Interest payable at offices of E. W. Clark & 
Oo., Phila., and Hodenpyl, Hardy & Co., New York. 


EARNINGS.—Included itn Caoactanooga Ry. & Light Co. earnings. 


ROAD .—Operates a cable road of 5,000 feet and has 9.8 miles of electri: 
road around and on top of mountain. 


OFFICERS.—Pres.,C.M Olark; V.P.,M.S. Hopkins; Sec. & Treas. 
G. L. Estabrook: Gen. Mgr.. F. W. Hoover.—V. 83, p. 323; V. 87. p. 226 


(3) Tennessee Power Co. 
Stock all owned by Tennessee Ry., Light & Power Co. 


ORGANIZATION .—Incorp. in Tennessee on April 24 1912 as a consoll- 
dation of the Eastern Tennessee Power Co. and Great Falis Power Co.; 
has also acquired the property formerly belonging to Sweetwater Elec. Lt 
Oo , Cleveland (Tenn.) El. Lt. Co., Sparta Elec. Light & Power Co., and A 
& T. Power Co. Franchtses.—The co.’s power plants are owned in fee 
and its transmission lines are on private right of way and therefore not 
ys a franchise \imitations. Franchises of distribution companies 
are favorable. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $20,000,000 ($100)____. _—AHl owned by Tenn. Ry.. Lt. & P. Co.— 
First mtge $50,000,000 gold! 1912 5g@M-N $11,.310.900 May 1 1962 

guar.p & i ($1.000)__c*ntf/Int. at Bankers Trust Co. N. Y.. Trustee 
Notes $400,000 \_19 1% 400,000 June 1 1922 

Call as a whole at par {Fidelity Trust Co., Phila., Trustee. 

Bonds .—Of the remaining bonds, $600,009 are pledged loan from Alumi- 
num Co. and $101,000 under notes due June 1 1922. $453.000 are re- 
served for permanent extensions, additions and acquisitions, and $37.- 
500.000 are reserved for extensions, acquisitions and improvements 
Sinking fund, 1% per ann. of bonds out, began May 1 1917; to be used for 
extraordinary renewals, replacements or additions, enlargements and exten. 
sions; also for cancellation of bonds. $36,000 in sinking fund. Red. ip 
whole or in part at 107% and int. on 12 week’s notice. See V. 95, p. 549. 
F. N. B. Close, N. Y., is also trustee. 


Notes.—Secured by $101,000 1st Mtge. 5s, plus equity of co. in $600,000 
of said bonds pledged with Aluminum Co. of America. 
SABNINGS.—" years ending Dec. 31: 


920. 919. 1920. 1919. 
Gross earns __$2,458.830 $2,166,888|Int. (less portion 
Exp.,rents,tax 1,537,088 1,306,629| ch’g'ble tocap’l1)$636,602 $649,581 


$921,742 $860,259} Surplus $285,140 $210,678 

PROPERTY, &O0O.—Owns water-power sites on the Ocoee River near 
Parksville, Tenn.. with an ultimate capacity of 80,000 h. p. Option ha- 
been secured on sites for the development of 50.000 h. e. additional. and a: 
Great Falls, Tenn., owns a site capable of developing 80,000 h. p. Of the 
5 gf re in operation, Ocoee No. 1, 18,750 k. w., was put in operation 
Jan. 1912 and No. 2, 15,000 k. w., in complete operation April 1 1914. 
A 15.000 k.w. steam plant at Parkesville was placed in operation in July 
and Nov. 1916, and a 10,000 k. w. hydro-electric plant at Great Falls placed 
in oper. Jan. 15 1917; also owns a 300 k. w. hydro-elec. plant at Sparta; tota! 
capacity, 59,050 k. w. Power is also purchased from Chattanooga & 
Tennessee River Power Co. Also owns 495 miles and leases 16 miles high- 
tension transmission lines. Supplies practically all electric current used inp 
Nashville, Chattanooga, Knoxville, Murfreesboro, Cleveland, Athens 
Etowah, Sweetwater, noir City, Loudon, Franklin and Sparta, Tenn. 
and kome and Dalton, Ga. Has contract for large block of power with the 
Aluminum Co. of America at Marysville; also has contract with the Ameri- 
can Zinc Co. at Mascot. K.W. hours generated in 1929, 428 619 835 (of 
which 98 4% water power and 1.6% steam) against 422,272,590 in 1919 
(95.9% water and 1.1% steam). 

OFFICERS.—Pres., C. M. Clark: V.-Ps., G. E. Hardy and B. C. Edgar: 
Sec. & Treas., G. L. Estabrook. Under management of E. W. Clark & Co. 
Management Corp., Phila.—V. 108, p. 1941; V. 110, p. 2199; V. 112, 
p. 2544. 

UNION TRACTION CO. 


ORGANIZATION .—lIncorp. in Tennessee on Oct. 12 1917 as successot 
to the Nashville-Gallatin Interurban Ry., sold at foreclosure Sept. 25 1917 
OCK AND BONDS.— Date. Interest. Ouietanding - Maturity 
Stock $300,000 ($100) 300,00 
First M ($300,000) gold 1917 62¢J-D 300,000 Dec 1 1947 
($500) i c*&r.cpt| Nashville Trust ©Co., Trustee. 
Bonds .—Are callable on any interest date at 105. 


EARNINGS.—For 12 mos. ending Dec. 31 1920, gross, $157,765; net. 
after taxes, $32,182; int., &c., $19,315; bal., surplus, $12,867. In 1919 
gross. $152.966: net, after taxes, $32,830. 

ROAD .—Operates 27.05 miles of track between Nashville and Gallatin, 
entering Nashville over tracks of Nashville Ry. & Light Co. (4.4 miles) 


70-lb. rails. Standard gauge. 
Bell; Sec. & Treas., Guilford Dudley; 








OFFICERS.—Pres.. John A. 
Gen. Mer., L. C. Connell.—V. 105, p. 1618, 1709. 


NASHVILLE TRACTION CO. 

This company late in 1914 increased its authorized capital from $500,000 
to g- ,000 and is constructing a trolley line in Nashville. 4 
built, 2 miles in operation. 3 leased cars inservice. In April 191 
reported that the Detroit interests had sold their control. . 100, p: 1349 

OFFICERS.—Pres., Walter O. Palmer, Nashville; V.-P., W. H. Saw 
ad (E. W. Clark Mgt. Corp.), Columbus, 0.; Gen. Mgr., G. B. Howard 
ashville.—V. 99. p. 1366; V. 100. p. 1349. 


en 


NATCHEZ, MISS. 

SOUTHERN RAILWAY & LIGHT CO. 

This co. having abandoned street railway service in Natchez on April 5 
1920, we have eliminated the statement from this section. For last state- 
ment published see ‘‘Electric Railway’’ Supplement of April 24 1920. 

ge 
J. 


NEWARE, N. 


PUBLIC SERVICE CORPORATION OF NEW_ JERSEY.—Street 
d electric.—( 77) 


railway. gas an map on pages 76 and 77. 


ORGANIZATION .—ILncorporated in New Jersey on May 6 1903 and 
controls wnership of stock, Public Service my. Co., Public 
Service G - Elec. Co., Orange & Passaic Valley Ry. Co. 
and United Elec. Co.of N.J. The stockholders of the two cos. last named 
and also the stockholders of certain of the cos. out of which Public Service 
Ry. Co. was subsequently formed (namely North Jersey Street Ry. Co., 

Jersey City Hoboken & Paterson St. Ry. Co. and Elizabeth Plainfiela & 

Oentral Jersey Ry. Co.) were given certificates described below in exch. 

for their stock. See planin V 76. p. 865 and also p. 1249. The Fidelity | 
Trust Co. of Newark financed the transaction. 





Controls practically the entire street railway business of Northern New 
Jersey and the gas and lighting interests of the greater part of New Jersey. 
Also owns entire capital stock of Middlesex Electric Light & Power Co., 
Morristown Gas Light Co. (V.91, p. 95), Nichols Elec. Light & Power Co. of 
Nutley, N.J.; Citizens’ Elec. Light, Heat & Power Co. (Perth Amboy, 
N. J.), Burlington Elec. Light & Power Co., Public Service RR. and Wee- 
hawken Contracting Co.; a majority of stock of Princeton Light, Heat & 
Power Co. and Shore Lighting Co. and practically all of the common stock 
of New Jersey & Hudson River Ry. & Ferry Co. 

Merger of Subsidiaries.—In 1907 North Jersey Street Ry. Co., Jersey 
City Hoboken & Paterson Street Ry. Co. and United Street Ry. Co. 77 
Central Jersey were consolidated under the name of Public Service Ry. Co., 
which see below. V. 85, P 406 and 470. To Public Service Ry. Co. also 
have been transferred the leases of various railways formerly held by Public 
Service Corporation. On Dec. 28 1915 the merger of the Public Service 
Ry. aad the P. S. Newark Terminal Ry. was ratified. 

In Oct. 1909 all leasehold interest in gas properties and all rights under 
operating agreement with Plainfield Gas Light Co. were assigned to the 
Public Service Gas Co., which see below: also V. 89, p. 594, 721, 847. 

In July 1910 all leasehold interest in electric light and power properties 
were assigned to the Public Service Electric Co. V. 90, =. 1614. 

North Jersey Power Co Organization Postponed —The formation of a new 
company _— was given in V. 110, p. 1849), to be known as the North 
+ ped oor Co., has been indefinitely postponed. For details see V. 

? Dp. tag 

Newark Terminal.—See Public Service Ry. below. 

Fare Dectston.—The U. 8. Supreme Court on June 8 1914 affirmed the 
lecision of the New Jersey Court of Errors and Appeals, holding that the 
Ohosen Freeholders of Hudson County, N. J., had the right to reduce fares 
to 6 cents ay round trip on the Port Richmond (Staten Island) & Bergen 
Point (N ) Ferry Co., which is owned by the Public Service Corporation. 
After operating for a year under this rate, 2% injunction was granted b 
the U S Dist Court and the 5-cent one-way fare restored as of Jan 1 1916, 
pending a hearing. This injunction has since been made permanent. 

Fare Increases, &¢C.—See Public Service Railway below. 

Stock Increase.—On July 26 1916 auth. capital stock was Increased from 
$25.000.000 to $50,000,000. Shareholders of record Oct. 2 1916 had the 
right . eee for $5,000,000 of the new stock pro rata at par. V. 103, 
D ‘ 


Financtng.—On Jan. 27 1919 the directors auth. the creation of an issue 
of 8% cum. pref. stock to the authorized amount of $50,000,000. Of the 
new stock a sufficient amount is reserved for the conversion of the 3-year 
notes due Mar. 1 1922 and $10,000,000 was offered pro rata at par to the 
shareholders. V.108, p. 580. Compare V. 108, p. 481. 

In February 1919 the co. issued $12,500,000 3-year secured conv.7% notes 
maturing March 1 1922, the proceeds of which, together with the proceeds 
of the $10,000,000 pref. stock (see above), were used to pay off $7,500,000 
3-year notes due Mar. 1 1919, discharge floating indebtedness, provide addi- 
tional oe capital. and diminish materially the annual interest charges. 
V. 108, p. 580, 684. Compare V. 108, p. 481. 

STOCK AND BONDS— Date. Interest. 
Stock com $50,000,000 ($100). .... Q-M 30 
Pref 8% cum $50,000,000($100) ..-- 8 Q-M 1!,'68,3.0 Seps. 
Trust certificates peetensir} 1903 6M-N_ *20,050,.770 
ntfj Fidelity Union Trust Co... Newark, Trustee. 
General mortgage$50 .000 .000 1909 52A-O 50,090,000 Oct 1 1959 

gold ($1,000) sf__--- .c*tf{ Int. at Fidelity Union TrCo., Newark, Trust, 

or at office of J. P. Morgan & Co. 
oe a aL toh sent 1919 7gM-S1 12,363,300 Mar 1 1922 

($100, $500, $1,000 andj Interest at Fidelity Trust Co., Philadelphia, 

$5,000) gold e*tf| Trustee. 

*Of which $920,485 owned by the Corporation. 


Stock.—The com. stock listed on N. Y. Stock Exchange. Pref. stock has 
full voting powers and is pref. as to assets and dividends. Red. on 30 days’ 
notice at 110 and accrued divs. A sufficient amount is reserved to provide 
for the conversion of the 3-year notes due Mar. 1 1922, into which the notes 
may be converted up to Dec. 31 1921. V.108,p. 580. Upto Aug. 311921 
$136.70) had been so converted. 


Bonds .—T he trust certifs. bore 2% int. (dating from June 1 1903) the first 
swo years, 24% the third year, and increased “v % each following year 
antil 6% was reached in the tenth year, which is the rate now paid. See 
V. 80. p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates. 


New Total ha 
Certifi- If All k 
cates. Exchanged. 
40% $6,000,000 
35% 7 .000 ,000 


900 .000 


6.000.000 


Outstanding 


Maturity. 
$30,000 ,000 


Total Total 
Deposited. 


Stock. 
*North Jersey Street Ry $15,000,000 $14,994,400 
*Jersey City Hoboken & P 


at- 
erson Street Ry 20,000,000 19,984,600 
*Elizabeth Plainfield & Cen- 
tral Jersey Ry. Co 3,000 ,000 
Vrange & Passaic Val. Ry. Co. 923 500 
Jnited Electric Co 19,604,500 





* Now merged in Public Service Railway Co... which see below. 

The trust deed provides that the stocks pledged shal! not be used so as to 
increase the capital stock of any of the companies nor to create any new 
liens upon the respective companies except to take up existing debt of any 
auch company or of underlying or subsidiary companies 

$50,000,000 Mortgage.—Of the $50,000,000 bonds reported outstanding, 
$2 98 .000 have been purchased by the sinking fund, $12,500,000 are 
the treasury and $13.8 55,000 are deposited as collateral to the 3-year gold 
notes due March 11922. For security of bonds see V. 89, p. 1348; V. 90, p. 
698. Redeemable as a whole (but not in part) on any interest date since 
Oct. 1 1919, at 105 and int. ommencing Aug. 1 1913 an annual + 
fund beymens of $209,500 draws bonds at 105 and int. Bonds are lis 
on N. Y. and Phila. Stock Exchanges. V. 91. p. 717; V. 92, p. 1179; V. 
93, p. 1191; V. 109, p. 982, 1700; V. 113, p. 1575. 

Notes.—The 3-year notes are secured by a pledge of $13,855,000 Public 


Service Corp. Gen. Mtge. 5% bonds and $1,948,000 capital ior at 
Public Service Electric Co. Are convertible at option of holder 


y 
time prior to Dec. 31 1921. into the company’s 8% cum. pref. stock Me, ee, 


Red. all or in part on 


basis of 100% for the notes and 101 & for the stock 
if with accrued interest for each year 


60 days’ notice at a premium of 1% 
or any part thereof, of unexpired life. 
Philadelphia. V. 108, p. 580 


Interest payable in New York and 

Dividends .—An initial monthly div. of 2-3 of 1% was paid on the pref. 
stock on Mar. 311919. In June 1919 2% was paid and same rate has Sean 
paid regularly quarterly since to and incl. Sep ., 1921. On com., first 
div. of 1% was paid June 29, 1907; 1% was paid Sept. 30 1907 and Ae 
Dec. 31 1907. In 1908, 4%. In 1909, 4%%. In 1910, 5%. In 191 
to 1914,6%. In 1915,6%%._ 1n1916,7%%. 7, 8%. In 1918, 
6%. V. 107, p. 1385, 2377. In 1919, March, 14%; June, 14%; Sept.. 
14%%. Dee. 1919 div. passed. (See V. 109, p. 2357.) In 1920, 4%. 
In 1921, March, 1%; June, 1%; Sept., 1%. 

REPORT .—For cal. year 1920. report in V. 112, p. 

Gross Earnings— 1920. 1919. 
Railway company-..-_-_.-$27.990.696 $24.: 
Gas company._.....-.. 20,908,069 
Electric company.._... 23.660,578 


— 


CmNmO 
Oooo 


954,256 
15,240,114 


$47 .689 048 
$30,539,369 





Total gross earnings. _$72,.559.343 $59. 
Oper. expenses & taxes_.$52,360,894 $40,S: 
Amortization charges... 3.237 ,529 2. 

Total expenses___....$55.598.423 $ , : 30,539 369 
Net earnings_._..._--_- $16,960,920 $15,855, 531, 17,149,679 
P. 8. Corp. of N. J. incl 

from securs. pledged & 

from misc. sources... 


wr 
_— 
—_ 
~~ 


Sw 
GoW 





1,859,106 1,952,883 1,891,667 1,729,865 


Total income___._-_- $18,820,026 $17,808,784 $18,423,640 $18,879,544 

Deduct— 
Int. & rentals of leased & 

controlled companies_$12.324,889 $12,443,377 $12,320,529 $12,299,838 
Fixed chgs. P.S.Corp_. 4,276,729 _4,351,506 4,282,680 , 4, ,307 
Other deductions Cr.18.657 Dr.406,537 Cr.841,.866 Cr.117,161 
Divs.P.S.Corp.com.stk.(4)1,199,984(4 4 )1349982 (8)1,799,.976 (8)239,968 
Divs.P.S.Corp.pref.stk .(8%)804.779(6 2-3)669,.771 


~~ $232.400df$1.412.389 

















Balance, surplus $862 321 $94,593 





$2 ELECTRIC 


OFFICERS.—Pres.. Thos. N. McCarter; V.-Ps., Randal Morg: in. Ane 
thony R. Kuser, Percy S. Young. BE. W Wakelee: Sec. ercy Ingalls 
Treas., T. W. Van Middlesworth; Comp., Wm. 8S. Barker.—V. 112, p. 1399, 
1978, 2306; V. 113, p. 183, 293, 629, 732, 850, 961, 1361 1675. 


PUBLIC SERVICE ELECTRIC CO. 
Controlied by Public Service Corp. by ownership of entire capital stock 
except directors’ shares. 


ORGANIZATION. gocumoorporeses in New Jersey on June 13 1910. 

Leases.—Iin July 1910 Public Service Corp. assigned to Public Service 
Electric Co. the leases of United Elec. Co. of N. J., Middlesex Elec. Light & 
Power Co., Weehawken Contracting Co., Nichols Elec. Lt. & Power Co. of 
Nutley. N. J., and Citizens’ Elec. Light. Heat & Power Co. and the electric 

roperties of South Jersey Gas. Elec. & Trac. Cu., The Paterson & Passaic 
Pine & Elec. Co., Somerset Union & Middlesex Lighting Co. and The Gas 
& Electric Co. of B he — * Also leases Burlington £1. Lt. & Pow.Co 
Cinnaminson Elec. Pow & Heating Co. and Bordentown Elec. Co. 
and electric anny A of Princeton Light, Heat & Power Co. and Shore 
Lighting “o. In addition leases and operates the pow or stations owned by 
Public Service Ry. Co. 

Rate Increase.—In Feb. 1918 the N. J. P. U. Comm. auth. an increase of 
25% in wholesale and certain retail power rates as a ‘“‘war emergency 
measure."’ In July 1918 the Cémm. held that the increased power rates 
were applicable to al] consumers regardless of existing contracts. V. 107, 
p. 86. On July 31 1919, however, this ruling was modified so as to make 
this 25% surcharge applicable to wholesale power rates only 

STOCK .—Auth. oe 000.000 (increased from $30,000, 000 in May 191 7) 
outstanding, $30.090.000, all owned ‘except directors’ shares) hy Publ 
Service Corp. $360. 000 car equip. bonds and equip. 
below. Real estate mtges., $318,833. 


EQUIP. TRUST CERTFS.—Bear int. at 8%. $1,179,000 outstanding 
($1,000) tf. Are secured on equipment costing approx. $1,734,000. Due 
$65.000 each Feb. and Aug. 1, commencing with Feb. 1 1921. Philadel 
phia Trust Co., trustee. V.111.p. 596. 


PROPERTY. &c.—On Dec. 31 1920 had 18 generating stations with a 
capacity of 291.855 k.v.a.. and 71 sub-stations: 925 miles of transmission 
line and 158 miles of conduit. Meters, 234,496. Number of street arc 
lamps, 8.559, and street incandescent lamps, 35,523. K. w. hours sold in 
1920, 505, 813.937. Total connected load ink. w., Dec. 31 1920, 525,258. 


OFFIC ERS.—Pres., Thos. N. McCarter; V.-Ps.. Edmund W. Wakelee 
and Percy 8S. Young; V.-P. & Gen. Mer., Farley Osgood; Treas., T. W 
a eee Sec., Percy Ingalls. wt 107, p. 807; V. 110, D. 2663: 

. » p. 596. 

United Electric Co. of New Jersey. 

ORGANIZATION .—Organized March 4 1899. 

Lease.— Leased July 1 1907 for 999 years to Public Service Co ation 
In July 1910 lease assigned to Public Service Electric Co. nder the 
lease the $400,000 surplus cash assets of company 7 divided and a 
special dividend of 5% was paid June 29 1907 (V. 44). Rental Is 
3% for two years, 4% for next two years and 5% inerentter. Vv. 85. p. 44 

ublic earvie Corporation owns $19.604.500 of this company’s stoc ‘and 


.000 of ita first mortgage bonds. 


Date. Interest. on 6 oe: 
J-J 


First mtge $20,000,000 nell 1899 4¢J-D 18.617 .500 Pg l 11948 
($500 and $1,000) __c*.ntf/Int. at N. y Title Gu. & Tr. Co.,J.O., 
1898 52J-D 308.000 June 1 1938 
tf Int. at N. Sy Title Gu. & Tr. Co..J.C., Trus 
1898 52 A-O 367 .000 png ‘4 1938 
| 000) ...-tf! sat atN.J. Title Gu. & Tr. Co., J. 0., Trus 
3.—In addition to the above there are $115.000 Con. Lt.. Ht. & Pow 
bonds in hands of trustee. Int. on ist mtge. is guaranteed by Pub. Serv 
orp. which also agren to provide for payment of prin. by extension, re 
ing or otherwise. . 90. p. 114. irst m . bonds are reserved to fre- 
tire ee. Lt., Ht. & Pow. and North Hudson . Ht. & ad Bonds.— 
V. 85. p. 44, 288, 415: V.90. p. 114. 1106: V. 93. 'D. 414; V. 94. p. 987. 


Middlesex Electric Light & Power Co. 
ORGANIZATION .—Is a consolidation of Cartaret Electric Light & 
Power Co. and Middlesex Lighting ©o. Was leased May 1 1908 for 999 
years to Public Service Corp. for an annual! rental! of 5% on stock and int 
an bonds. Lease assigned to Public Service Electric Co. in July 1910 
Stock all owned (except directors’ shares) by Public Service Corporation. 
which also owns $21,000 of the first mortgage bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock ($200 .000) Feist 
mortgage ($200,000)\ 190 5x2 181.000 Jan 1 1985 
RR aap pe pegeay t | eigenty Union Trust Co., Newark, Trustee. 
oly —Of the bonds, $19.000 are reserved for mnosoverente. 


Nichols Electric Light & Power Co. of Nutley J. 

ORGANIZATION .—Incorp. in N.J.Jan.3 1896. Stock $25 000 ($50). 
all owned by Public Service Corp except directors’ shares. Nobonds. Was 
leased May 1 1908 for 999 years to Public Service Corp. (lease assigned to 

Public Serv. Elec. Co. in July 1910) for an annual renta of 10% on stock. 

Weehawken contracting Aer 

aoe. tik oe —Incorp. in N. May 1904. Was leased on 
x Fk ng for 999 years to Public Service age =. bond int and 6% on 
pret Lease assigned in July 1910 to Public Service Electric Co 
ommon ~y pref. stock all owned by Public Service Corp., except direc- 


tors’ shares. 
Interest. nee Maturity. 


trust certifs. noted 


STOCK AND BONDS— 
Stock $20 .000 .000 


STOCK AND BONDS— _ Date. 


1998 68 F-A 30 000 Feb 20 pose 
Interest at Weehawken Trust Co., trustee 


) 
First mortgage $30,000 gold | 
($250) c*tf 


Citizens’ Electric Light, Heat & Power Co. 


to Public Service Corp. June 15 1910 for 999 years, and in Ju! 
1910 lease assigned to Public Service Electric Co.; rental equivalent to 4 
a’) RG CMZATPION, I i J 

! ON.—Incorp. in New Jersey on Mar. 1 1905. Stock 
auth.. $125,000 ($25); outstanding, $41,400 (ntf), all owned by Puplic 
Service Corp. except $225 in hands of public. tnel directors’ shares. 


Burlington Electric Light & Power Co. 
ORGANIZATION .—Iincorporated Oct. 6 1888 in New Jersey. 
Service eg B owns entire issue of stock, except directors’ shares. Stock 
auth.. $25 ) ($50) outstanding. $17 550. 0 bonds. Leased for 900 
years from May 1 1911 to Public Serv. El. Co. at a rental! of $2.250 per ann. 


Cinniminson Elec. Light, Power & Heating Co. of Riverton, N. 
URGANIZATION. —Iincorp. Nov. 28 1892 and leased to Public 7 
Elec. Co. April 1 1914 for 4 years at a rental consisting of the amount 
necessary to maintain the corporate organization of the lessor, the interest 
as? pr aed het of oor ald and S pe ane payable each Apr. 1. 
“ f authoriz an outstandin da 
($40.000) owned by Riverside Traction Co Po 


Bordentown sqectcic Co. 
ORGANIZATION .—Incorp. ay 1912, and is leased to Public Serv. 
Elec. Co. oe 1 1914 for 46 years for $190 per annum and amount neces- 
| to maintain corporate organization of the lessor. Alli the $50.000 auth 
oo aS Sugmeading stock of this company is owned by the Riverside Traction 
nds 

= l & Passaic Gas & Electric Co 
Somerset Un. & Middlesex Ltg. Co 
South Jersey Gas, Elec. & Traction Co 
Sho & Electric Co. of Bergen County 


Public 


See below under Public 


Servi ’ 
ore Lighting Co ee ce Gas Co 


rinceton Light, Heat & Power Co.___----- said 


fone By RCE yA oy C ion b hip of 

ontrol c Service 30 oration owners 0 e 

stock except directors’ shares. ”- ’ 4 Gomes capes 
ORGANIZATION. ees in Sow Jersey and was created by 

ng the name of the old Oxy-Hydrogen Co. of the United States 
(incorporated in New Jersey in 1873). This latter is said to have had a 
ua! charter under legislative grant conveying the right to manufacture 

mS distribute gas Lr hout the State. Company has no bonds. 
Leases .—On Public Serv. Sere. aaa ned to Public Service Gas 
Oo. the | Hudson Gas ©o. "ewer Consolidated Gas Co., 
The East Newark Gas Light Co. and Hudson County Gas Co. .and, in so far 
as they peote to the manufacture and distribution of gas, the leases of South 
Elec. & Trac. Co., the Paterson & Passaic Gas & Elec. Co., 
oe lly Union & Middlesex Lighting Co. and The Gas & Elec. Co. of Ber- 
gen Oounty. . 89, p. 594, 721. Operating agreement between Plainfield 





RAILWAYS 


ave 113. 


Gas Light ©o. and Public Service Corp. was also alent to the Public 
Service Gas Co. Also leases the Ridgewood Gas Co. and Morristown Gas 
Light Co.. and the gas pronerties of Princeton Light. Heat & Power Oo. 
and Shore Lighting Co 

On July 9 1920 the co. issued $1,.050.000 additional capital stock, which 
was purchased at par by the Public Service Corp. 

Stock , $30.000,000; $15,160,000 outstanding all owned by Pub.Ser.Corp. 
except directors’ shares. 

Stock will be issued (V. 89. p. 594) from time to time at par to Public 
Service Corp only for cash or for improvements at actus! cost thereof. 

Notes, $1,496.000, 8%; dated Apri ]1 1921, due $36.000 per month 
Feb. 1 1922 to June 1 1925, inclusive, and $20,000 July 11925. Real estate 
mortgages, $238,167. 

Rute Reduciion.—Accepting the order of the Board of Public Utility Com- 
missioners, made on Dec. 27 1912, the company reduced its rates in the 
Passaic division on Feb. 1 1913 from $1 10 per 1,000 cu. ft. (with a reduc- 
tion of 10c. if bill is paid within a certain time) to $.90 per 1,000 cu. ft. 
flat. and in pursuance of the Board's recommendation set the same reduced 
rate em the State on May 11913. See under Pub. Serv Corp. in 
Vv Validity of order was upheld on July 7 1913 by the New Jer- 
sey Supreme Oourt (V. 97 P. 238), but on appeal to the Court of Errors 
and Appeals the decision of the former was reversed on Dec 9 1914 by a vote 
of 6 to 4. V. 99, 1749. On June 14 1915. however. the Court of Errors 
reversed its decision of Dec. 1914 by the same vote, and Se the 
finding of the lower Coert upholding the order. V. 100. 2086. The 
company appealed to the U. 8S. Supreme Court but in 1917 the case was 
dismissed upon the co 's request. 

The Court also reversed its decision dismissing the appeals of the cities 
of Passaic and Paterson, which sought to have an 80-cent rate put into effect. 

In Oct. 1917 the N. J. Bd. of P. U. Comm. denied the petition of the 
gas comeenne ogee. State for the fixing of a lower heating standard for 
gas. U5 

Rate Increase. —On March 1 1918 the Board of P. U. Comm. auth. the 
company, aS a ‘““war emergency measure,’ to add a surcharge of 7 cents 
1.0090 cu. ft., making the total rate 97 cents per 1,000 “+ ft.: also to with- 
draw all rates under 65 cents per 1.000 cu. ft. See also V 109, p. 78, use. 
On Nov. 20 1919 was auth. by the Comm. to increase rates from 97 cents 

1,000 cu. ft. to $1 15 per 1,000 cu. ft. V. 109. p. 1993. Effective 
. 1 1920 was auth. by the N. J. P. U. Comm. to increase rates for all 
of service by 25 cents per 1,000 cu. ft. V.111, p. 799. 

Important Gas Decision.— V. 111, p. 995. 

Lrotdends .—\nitial div.—2‘% —paid Dec - In 1910,2%%. 
i911 and 1912, 8%. In 1913, 6%. In 1914, June. 4%; Dee 
Practically all of stock is owned by the Public Service Corp. and Sividends 
are no longer reported. 


OPERATIONS, &C.-—Sold 16,493,276 M cu. ft. of gas during 1920; on 
Dec. 31 1920 had 3,170 miles of mains and 533,343 meters in service. 


OFFICERS.—Same as for Public Service Electric Co except that H. 
y eee is the V.-P. & Gen. Mgr.—V. 109, p. 1993; V. 110. p. 567: 


- lll. p. 799. 995. 
Essex & Hudson Gas Compan 

ORGANIZATION .—Incorporated in Nov. 1898 sy New Jersey and on 
Dec. 1 1898 assumed the lease of Newark Consol. Gas Co. to United Gas 
{mprovement Oo. for 999 years from Dec. 1 1898. Essex & Hudson Gas 
Oo. was leased to Pub. Service C for 900 years from June 1 1903 and 
lease assigned Oct. 1 1909 to Public ervice Gas Co. Under lease, al rate 
is now 8% <d annum. Stock auth. and outstanding, $6,500,000. V. 67, p. 
1002, 1160; V . 107, p. 406. 


Newark Consolidated Gas Compan 
ORGANIZATION. — Incorporated Nov. 30 1898 in Mow Jersey. Con- 
solidation of Newark Gas Co., Montclair Gas & Water Co., Summit Gas 
Light Co. People’s Gas Co. of Irvington and Clinton Gas Co. Owns entire 
capital stuck o se Wee oa Oo. and practically all the stock of The 
East Newark Gas Lig eased all its property to United Gas Im- 





— — - - _—— ———aee le — a 





a 


rovement Oo. of Pah Pe, for 999 years from Dec. 1 1898, and on same 
te lease was assigned to Essex & Hudson Gas Co and by last-named 
company to Public Service Gas Co. Oct. 1 1909. Lease provides for pay 
ment of all fixed charges and divs. on stock commencing «%% July 1 

and increasing \% yearly until 5% was reached in 1910; since, 5% per an. 


STOCK AND BON ean Date. Interest. Outstanding. Maturity. 
Stock $6 .000,.000 ($100) _- . $6 .000 .000 a text. 
Newark Cons Gas bees mtge{ 1898 5 4J-D 6,000 .000 Dec 1 1948 
$10.000 .000¢ ($1 ry pe LS se Fidelity Union Tr. Co.. Newark, 
Newark Gas lstM $4,.000.000 693 999,700 April 1 1944 
$100. $500 & $1 (000) saeet\ tas = Fidelity adie” Tr. Co.. Newark. 
$.—Of the $10.000.000 Newark Cons. Gas bonds, $4,000,000 are re- 
served to retire underlying liens. 


The East Newark Gas Light Co. 
This compeey was leased to Public Service Corporation for 999 years from 
Sept. 1 1909 for annual rental of 6% on stock, and lease assigned Oct. 1 1909 
to Public Service Gas Co. 


ORGANIZATION .—Incorporated in New Jersey. Stock $60.000 ($25): 
all out; no bonds. All of the stock (except directors -shares) is owned by 
Essex & Hudson Gas Co. and Newark Consolidated Gas Co. Operates 
in Harrison, Kearney, Arlington, North Arlington and East Newark. 


Hu dson, County Gas Co 
This company was leased to Public Service taeatinn for 900 years 
from June 11903 Oct. 1 1909 lease was assigned to Public Service Gas Co. 
Under lease, dividend rate is now 8% per annum. 
ORGANIZATION. —Incorporated in New Jersey in October 1899, and 
is a consolidation of the various gas plants in Jersey City and Hoboken. 


STOCK AND re go Date. Interest. wweiy Maturity. 
Stock $10 .500,.000 ($100 .-$10 
vo gmortgage $10. 500 .000/; 1899 5¢ 19,500 .000 Nov 1 1949 
ae¢ Pep ee ES ALS ntfiN. J. Title Gu. & Tr. Co.. Jersey City, trust. 
LANT. Controls all gas plants in Jersey City, Hoboken and Bayonne. 
—V. 78. p. 770: V. 84. p 1555: V. 107, p. 407. 


Ridgewood Gas Compan 
ORGANIZATION .—Incorporated April 24 1900. Is leased to Public 
Service Gas Co for 999 years from July 1 1910 at rental of $2.000 per ann. 


aes & AND BONDS— _ Date. Interest. Outten at: 


Stock $100 

First mortgage $100.000 ntf{ 1900 5J-D 100 ae June 1 1925 
Int. at —— Tr. Co., N. Y., trustee. 

3econd mtge $100.000...ntf! 1905 A-O 5 000 April 1 1925 
\Int. at Fidelity Union Tr. a Newark, Trus. 


Morristown Gas Light Co. 
ORGANIZATION -— Incorporated in New Jersey on Feb. 19 1855. 
Leased to Public Service Gas ©o. for 999 years from July 11910. Rental 

equal to 5% per ano. on outstanding capita! stock. Stock out., $367,500 

pee J a owned by Public Service Corporation, except directors’ shares. 


The Paterson & Passaic Gas & Electric Co. 

This company was ! to Public Service Corporation for 900 years 
from June 1 1903. Under lease. div. rate was ually increased and is 
now 5% per annum. Ip Oct. 1909 gas part of lease assizned to Public 
Service Gas Co. and in July 1910 electric part of lease assigned to Publie 

ervice Electric Co. 


OnGanhas .—Inc. Feb. 28 1899. Isa cousalidation of the vari- 
ous ae and lighting properties of Paterson and Passa 
Public 8 ce Corporation owns $269,700 of the cenit. 


STOCK AND B¢ dol Dbs— Date. Interest. Outstancving. Maturity. 
Stock $5,000 ,000 (3100 -D $4.999 516 
Cons mtge wn gold 1899 52M-S 4.049.000 Mch 1 1949 
($1.000) c*ntfilnt. at First Nat. Bank, Paterson, or First 


Nationa! Bank, New York. 
Edison Eiectric Ill lst -—" 


1895 5« J-J 585.000 July 1 1925 
Paterson Safe Dep & - Co trustee. 

Passaic Lighting Oo cons mtg{ 1895 M-N 316.000 May 1 1925 

~450,. Guaranty Trust Co., trustee. 

Passaic Gas Light lst mtge! MB Lyk. 6¢J-D 50.000 June 1 1922 
$50 .000 _.__.._ntf’) Paterson Savings Institution. trustee. 
Bonds:—Of the new $5. 000 .000 mtge. of 1899. $951.000 ts reserved for 

underlying liens. The bonds are not subject to call. The Paterson Safe 

Deposit & Trust Co. is trustee.—V. 107, p. 403.” 


Somerset Union & Middlesex Lighting Co. 
ORGANIZATION Tg el cnt pa in New Jersey on WVec. 1 1903 In the 
interest of Public Service C orporat tion, as a consolidation of Somerset Light- 
i Pe. “ sonore: N. J.: Plainfield Gas & Electric Light Co. of Plain- 
field, , and Citizens’ Electric Co. of North Plainfield (V. 75, p. 107). 
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On Dec. 30 1903 Central Elec. Co. was also merged in the same. Public 
Service Corp. owns $422,400 of the stock, $573,182 Som. Un. & Mic. Ltg 
Co. bonds. $21.000 Somerset Ltg. Co. ist 5s and $20.200 Cent. El. Uo. 5s 

LEASE.—The co. was leased to Pub. Serv. Corp. for 900 years from 
Dec. 31 1903 on the following terms, viz.: All interest, expenses and 
taxes to be paid by Public Service OCorporation,and. as rental, a dividend 
on the stock accruing as follows: From Dec. 1 1905, 1% ;Dec. 1 1906. 
14%: Dec. 1 1907, 2%: Dec. 1 1908, 24%: Dec. 1 1909. 3%: Dec. 1 1910. 
34%: Dec. 1 1911 and thereafter, 4%. So much of lease as relates to 
manufacture and distribution of gas has been assigned to Pub. Serv. Gas Co.. 
remainder of lease applying to electric properties has been assigned to 
Public Service Electric Co. 


STOCK AND BONDS— Date. Outstanding. Maturity 
Stock $1,.050.000 ($100) J-D $1 050,000 See text 
Somerset Un & Mid LtCo M/ 1993 42¢J-D 1,974,481 Dee. 1 19438 

2.750 ,000($1 ,000)g_c*ntf\ Int. at Fidelity Tr. Co., Newark, Trustee. 


oe bonds assumed— 
Plainfield Gas & Elec Lt gen J 19900 §A-O 500.900 April 1 1940 
mtge $500 .000 is tf: Guaranty Trust Co., New /ork, ao Bang 
Somerset Lighting Co first! 1899 5 F-A 156.000 Feb 1 1939 
mnarepnee $150,000 __._tf| Fidelity Union Tr. Co.. Newark, Trustee. 
Cent Elec con now1-tM$750,-{ 1900 5 a JJ 750,000 July i 19 
000 ($500 & $1,000) g_c*tf\ Int. at Fidelity Union Tr Co.. Newark, Trus. 
Bonds .—$1,128,372 of the 1903 bonds have been issued in exchange for 
the stocks of the companies consolidated and $846.000 for extensions and 
improvements; $503 is reserved for Central Electric stock not yet utred 
(the company having previously obtained the remainder of the $750.000 
total stock of that company). $775.000 to retire the underlying bonds and 
$125 for future additions and tmprovements. No sinking fund, and bonds 
cannot be called. Central Electric bonds are subject to call at 110 and int 
V. 78, p. 107: V. 107, p. 84. 


South Jersey Gas, Electric & Traction Co. 

This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum 
having been reached in the eighth year). and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and distribution of gas was assigned to 
the Public Service Gas Co. Its traction business is leased to the Public 
Service Ry. Co. and its electric business is leased te Public Service Electric 
Oo. Public Service Corp. owns $3.507.000 of South Jersey Gas, Electric 
& Traction first mortgage 56 

ORGANIZATION .—Incorporated Aug. 31 1900 to bring under one con 
trol the gas, electric light and trolley interests in Southern New Jersey. 

Also owns the entire capita! stock ($600,000) of the Camden Gloucester 
& Woodbury Ry., which has been leased to Public Service Ry. Co. 


STOCK AND BONDS— Date. Interest. yy fi 
Stock $6,000 .000 ($100) J-D $6,000. See text 
1903 12.992,000 Mch I 198° 


lst mtge $15.000.000 gold 5 & MS 
($1,000) . c*ntfiint. at Fidelity Union Tr ‘‘o.. Newark ,Trus 
Trenton G&E! Ist M $2,000! 1899 52M-8 ,000.000 Mch 1 194% 
000 gold ($1,000) tf) Int. at Equitable Trust Co.,N. Y., Trustee 
Bonds .—Of the new $15.000.000 issue. $2,008,000 are reserved to retire 
prior liens. No sinking fund and bonds cannot be called.—V. 76, p. 332 
1144, 1250; V. 78, p. 1449: V. 86, p. 1530: V. 95. p. 1685: V. 105, p. 1314 
New Brunswick Lizht, Heat & Power Co. 
ORGANIZATION .—Incorporated tn New Jersey on Dec. 7 1899. Owns 
all the stock of The Gas Light Co. of New Brunswick. except directore 
shares. Int. on bonds is paid by Public Service Gas Co. through lease of 
The Gas Light Co. of New Brunswick. See latter company below 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $500,000 ($100) J-J $400, See text 
1899 42J-D 15 500.000 Dee 15 1931 


) 
First 000 
($500 and $1,000)___c one Toe at Fidelity Union Tr.Co., Newark. trus 


(a) The Gas Light Co. of the City of New Brunswick 

ORGANIZATION .—Incorporated on Mar 18 1851. Stock authorizec 
and outstanding, $400,000, ail owned by New Brunswick Lt., Ht. & Powe 
Oo. except directors’ shares. Was leased to the Public Service <cotp. fo: 
900 years from Jan. 2 1905 (June 1] 1906 lease assigned to South Jersey 
Gas, Elec. & Trac. Co.), rental being payment of int. on bonds of New 
Brunswick Lt., Ht. & Pow. Co. and divs on stock of Gas Lt Co. of City of 
New Brunswick, as follows: 2% in each of the years 1905 and 1906. 2% 
in 1907 and 1908, 3% in 1909 and 1910.3%% in 1911. 4% in 1912. 4%9% 

1913 and 5% in 1914 and. thereafter. he company is now controlled 
reason of assignment of lease of gas properile 


Interest. 





Maturity 


in 
by Public Service Gas Co. b 
of South Jersey Gas, Electric & Traction Co 


Gas & Electric Co. of Bergen County. 

LEASE .—wWas leased to the Public Service Corp. for 999 years fron 
Jan. 1 1905. Dividends are 2% for first two years, 2%% for the next 
year, 3% for the iext two years, 4% for the next four years and 5% there 
after. ct. 1 1909 so much of lease as relates to manufacture and dis 
tribution of gas was made over to Public Service Cas Co. and in July 1910 
lease of electric properties was assigned to Public Service Electric Oo 

ORGANIZATION .—Incorp. May 31 1899. Is aconsolidation of severa) 
small gas and electric-light companies. Public Service Corp. owns $1 ,655.,- 
000 of zeneral mortgage No 2 bonds 

On May 10 1918 issued $700.000 5% Gen. Mtge. No. 2 bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $2.000 ,000 ($100) $2 .000 .000 See text 
Gen mtge No.1 $5,000,000} 1904 58 M-N 38,000 Nov 1 1954 

gold ($1.000)__..__...__tf| Equitable Trust Co., N. Y.. trustee. 

Gen mtge No. z$5,000,000 tf} 1904 5 M-N 3.271.000 Nov 1 1954 
| Fidelity Union Trust Co.. Newark, Trustee. 
Consolidated mortgage $1.-{/ 1899 5gJ-D 1,443 .000 June 1 194+ 

509.099 z2old ntf\|Fid 1ty Union Trust Co.. Newark, Trustee. 
Englew G & E Ist mtge__ntf. 1899 54J-J 2 1 193% 
Hack Gas & Elgen mtge_ntf. 1895 193£ 
Hack G L Ist M ($1,000) cntf 1894 5 J-J 

Bonds .—Of the general mortgage for $5.000.000, 
to retire prior liens and $19! .000 for additions and tmprovements. The 

en. mort., of which the Equitable Trust Co. is trustee was superseded 
y the similar mtge. of which the Fidelity Union Tr. Co. is trustee. V. 


106, p. 1130. 
Shore Lighting Co. 

ORGANIZATION .—Incorporated March 21 1911 In New Jersey and is a 
consolidation of Shore Elec. “o., Sea Bright Elec. Lt. Co. and Citizens 
Lt. & Fuel Co. of South Amboy. $194.900 of stock owned by PS Corp 

The electric properties have been leased to Pub. Serv. Elec. Co. and the 
gas properties to Pub. Serv. Gas Co.; the leases are for 900 years from May |]! 
1911 and provide for payment of interest on bonds and amount equivalen! 
to 5% per annum on the authorized stock. 


STOCK AND BON DS— Date. Interest. Cuatentns- Maturity 
Stock $112.000 ($100 . $112. ee hee 
First mortgage $400. gold{/ 1911 58 400 .000 April 1 195] 
I Ses ae on tnt id tf\Int. at Fidelity Un. Tr. Co. Newark. Trust 
Bonds .—$341,500 bonds were issued to take up $341.500 Shore Electric 
Oo. bonds and $58,500 to take up $46,800 Olt. Lt. & Fuel Co. bonds; are 
guar... prin. & int., by Public Service Corp.—V 92. p. 1640. 


Princeton Light. Heat & Power Co. 
In 1910 Public Service Corp. acquired control V.91.p. 399. Public 
Service Corp. owns $115 850 stock. 


ORGANIZATION .—Incorporated In New Jersey on July 31 1905 as a 
consolidation of Princeton Elec. Light Works, Princeton Gas Light Co and 
H ell Elec. Lt... Heat & Pow. Co. Electric properties have been leased 
to b. Serv. Elec. Co. and gas properties to Pub. Serv Gas Co., the leased 
being for wae yas from May |! 1911. and providing for payment of interest 
on bonds and amount equivalent to 2% per ann. on outstanding stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 

Stock $250,000 ($50) De Me necuenétine 

. [st ref wt or gold s ff 1909 1 8.590 Feb 1 1939 

. $1. or frac)_c*tf\ Int. at Equitable Trust Co., N. Y., trustee 

3.—Bonds are guar LP & 1., 71 4 Pub. Serv. Corp. Red. on any 

int. day at 105 andint. Sinking fund 4% of gross earnings of company be- 
gan in 1910.—V. 91. p. 399. 


PUBLIC SERVICE RAILWAY CO.—(See map on pages 80 and 81.) 

Controlled by Public Service Corporation through ownersbip of all but 

shares of stock. No lease 

ORGANIZATION .—Organized Aug. 30 1907 as a consolidation of the 
North Jersey Street Ry. Co.,. Jersey City Hoboken & Paterson St. Ry. Co. 
and United St. Ry. Co. of Central Jersey. V 85. p. 406. For basis of ex- 
change of stocks of these companies for stock of new company, see this Sec- 
tion for Sept. 1915. North Jersey 8t. Ry in Jan 1898 absorbed the Newark 
& So. Orange. The Jersey City Hobok. & Paterson was a consolidation in 
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Nov. 1899 of the following: Jersey City Hoboken & Rutherford Elec. Ry. 
Oo., isades RR. Co. Paterson Central Elec. Ry. Co., Paterson Horse 
RR. Oo., Paterson Passaic & Rutherford Elec. Ry. Co., Saddle River Trac. 
Oo., White Line Trac. Oo.. formerly the New Jersey Elec. Ry. Co. In 
1901 it absorbed Paterson Ry. Co. and North Hudson Co. Ry. Co. 
United Street Ry. Co. of Central Jersey was a consolidation in July 1907 of 
Elizabeth Plainfield & Centra! Jersey Ry. Co. (which was chartered in 1900 
as a consolidation of Plainfield St. Ry. Co. and other companies) and Eliza- 
beth & Raritan River Street Ry. Co. (which was a senneiidasion on April 30 
1904 of Middlesex & Somerset Traction Co. and East Jersey Street Ry. Co. 

which latter company had previously absorbed Raritan Traction Co., 
Perth Amboy RR. Co. and East Jersey Traction Co.) 

Newark Terminal.—On Dec. 28 1915 stockhoiders ratified the 
merger (aperorss by the Board of P.U.Comm.) of the Public Service Ry. 
and the Public Service Newark Terminal Ry under the name of the former 
through an exchange of stock, share for share pitectly aap _1916. The 
Terminal Ry Co. was incorporated In April 1973 to constraet an office and 
terminal building and approaches in the heart of the business section of 
Newark. oe description of property see V. 100. p. 2011.) The entire 
proverty is leased for years from date of occupancy to the Public Service 

y. Co. (with which the co. was subsequently merged), Public Service Gas 
Oo. and Pulic Service Elec. Co. for a rental not less than a sum sufficient 
to pay the taxes. water rates, maintenance and interest and sinking fund 
requirements on the Ist M. bonds. The terminal was opened for street 
railway operation on April 30 1916; offices occupied in July 1916. 

In addition to above, Public Service Ry leases Consolidated Traction Oo., 
South Orange & Maplewood Traction Co., Bergen , aig oe Co., Orange & 
Passaic Valley Ry. Co., Camden & Suburban Ry. Co., Camden Gloucester 
& Woodbury Ry. Co., New Jersey & Hudson River Ry. & Ferry Co. and 
Riverside Traction Co., which companies see below. Also owns all stock 
of People’s Elevating Co. 

ope in 1912 a terminal station at Sip Ave., Jersey City, connect- 
ing with the Penn. RR. station and also with the tunnel station there. 

A terminal station at Hoboken connecting with she D. L. & W. ° 
atation and also with tunnels terminating there was .o:npleted in May 19190 

Sale of Bergen Turnmke.—See Bergen Turnpike Co below 

Fares.—On July 12 1918 the N. J. P U. Comm. turned down the co.’s 
application for auth to increase fares from 5 to 7 cents and to charge 2 cents 

ditional for transfers issued on cash fares, and 1 cent for each transfer 
issued on a transfer, but auth the co. to collect a war surcharge of 1 cent, 
effective Aug. 1 1918, on initial transfers. V. 107, p. 182, 402. Compare 
V. 106, p. 1937, 1345, 1462. The company was required to submit a plan 
for an equitable zone system by Jan. 1 1919. and on Dec. 30 1918 this was 
accordingly done. V_ 107, p. 2477 On Aug 6 1918 another application 
for authority to charge 7 cents on all lines was made to the New J 

. Comm., the company —— that the wage award by the War 
Labor Board (V. 107, p. 502) necessitated such an increase. V. edge 
604. 803. This time the P. U. (Comm. granted the petition upon the 
recommendation of the War Labor Board. The 7-cent fare remained in 
effect until March 31 1919, when a 6-cent fare was to be charged. until the 
New Jersey P U. Comm. gave orders to the contrary. The war surcha 
on transfers noted above continued to remain in effect. V. 107, p. 1288. 
On Oct. 18 1918 Justice Swayze in the New Jersey Supreme Court filed an 
opinion affirming the Commission's order increasing fares as above. V. 107 
p. 1580. On Nov. 25 1918 the decision was sustained by the Court of 

rrors and Appeals at Trenton, N J. V. 107, p. 2098: V. 108, p. 974. 

On May 3 1919 the New Jersey P. U. Comm., reversing its decision of 
March 26 1919 (V. 108. p. 1391). ordered the 7-cent fare restored. On 
Aug. 1 1919 the New Jersey P. U. Comm. auth. the co. to put into effect 
on Sept. 14 1919 a zone system, under which the charge was 3 cents for the 
first zone mile and 2 cents for each additional zone mile: no transfer privi- 
leges. V. 109, p. 477. The zone oxystem having proven unprofitable the 
co. on Dec. 7 1919 (by order of the P. U. Comm.) went back to the 7-cent 
fare with a 1 cent charge for transfers. V.109. p. 2172. 2263. In Dec. 1920 
the co. applied for auth. to increase fares to 10 cents, with free transfers 
effective Jan. 11921. V.111. 0. 2325. The P. U. Comm.. hovvever first 
suspended (V. 111. p. 2325; V. 112, p. 1399) and then denied the proposed 
increase. V.112. p. 2191. The Comm, auth., however, an increase in 
the charge for transfers from 1 cent to 2 cents, effective Aug. 5 1921. V. 
113, p. 293. 629: The N. J. Supreme Court has referred the co.’s applica- 
tion for a 10-cent fare back to the Comm. but the Comm. has appealed 
from this order. V.113, p. 293. Federal Judge Rellstab on Aug. 9 issued 
a temoorary order auth. the co. to charge an 8-cent fare and 2 cents for 
transfers, but the following day rescinded said order. V.113, p. 732. On 
Oct. 12 1921, however, an interlocutory injunction was handed down in 
Trenton by the Special Federal Statutory Court designated to hear the 
co.’s plea for greater revenue, under which the co. is allowed to charge an 
8-cent fare, with a special rate of 4 tickets for 30 cents, and an initial 
transfer charge of 1 cent. For full details see V. 113, p. 1675. 

Suits Against Buses.—See V. 110, p. 2488; V. 112, p. 745. See also 
V. 113, p. 961. 

Fare Decision.—See V. 110, p. 971. 

Port Newark Extension.—As a result of a compromise with the Emergency 
Fleet Corp., construction of the Port Newark trolley extension from Ham- 
burg Place, Newark, to the eipyarde of the Submarine Roat Corp was 
coinmenced on April 12 1918. ares on this extension are 5 cents, it being 
considered a separate zone, making: 1-cent fare from the centre of New- 
ark. V.106.p.1689. The extension was put in operation on yo 1 1918. 

In Dee. 1917 the N J. P. U Comm auth the en. to issue $1 259,000 
stock at par, proceeds to be used for developments, &c. Up to Oct. l 
1921, this had not been issued. 

Valuation.—For summary of valuation by Ford, Bacon & Davis. engineers, 

. Y., fixing reproduction eost as of Tan. 1 1921 at %125.0%.000, see 
V.112, p. 1742. Compare V. 112, p. 1867; V. 113, p. 293, 


418. 
Stalement Prepared by P,. 8. Comm, Showing Income Under 7-cent Fare for 
yg Bow an Estimate for 1921 Made by the Co. and the Bd.—See V. 112, 
p. 2306. 
STUCK AND BONDS— _ Date. Rate. Outstanding. Maturity 
Stock $5‘) .000 ,000 ($100) py ee a$18,750.000 
P S Newark Term.Ry IstM!/ 1915 5,000,000 June 1 1955 
$5.000.000 & ($1,000). _c*tf\ Int. at Fidelity Un. Tr. Co.. Newark, Trust. 
Jar trust certfs Ser “O" ---tf| 1912 5M-S 50, See text 
Penn. Oo. for Ins. on L. & G. A., Trustee, 
Oai trust certificates,Ser‘‘D"’; 1917 5 M-N 528,000 ~=—*See text 
Int at Philadelphia Trust ('o. Phila..trustee 
Car trust certfs. Ser. idee 1920 7% F-A_ 1.250,009 
Bankers Trust Co., trustee. 
teal estate mortgages : . Ce ~tsdébbaieos 
a incl $18,400 reserved to retire outstanding stock of consolidated cos. 
Bonds.—The P 8 Newark Term. Ry bondsare unconditionally guar.asto 
rin., int. and sinking fund by endorsement, jointly and severally. by the 
ublic Service Ry. ©o. and Public Service Corp. of New Jersey. Sinking 
fund of $30.000 annually bezan April 15 1920. Red. as a whole on or 
after June 1 1920 at 105 and int on six weeks’ notice : also callable for skg. 
fund on June 1 each year. since 1920, at 192% (V. 100. p. 2011). 
Car Trust Certificates.—Series ‘'C’’ certificates matur $25,000 every 
March 1 and Sept. 1. Series ‘‘D"’ certificates are secured on 150 cars and 
mature $44,000 s.-a. May 31 and Nov. 30. Ser. ‘‘E’’ are secured on equip. 
costing $2,434.000 an’ are guar. prin. & int. by the Public Service Corp. of 
N.J. They mature $140.000 semi-ann. from Feb. 1 1922 to Aug. 1 1925 
and $42,000 semi-ann. thereafter to Aug. 11930. V.113,p. 1361. 
SECURITIES OF NORTH JERSKY STREET RY. 
Date, interest. Outstanding. Maturity. 
first mo e SppAn0 209) 189% 428M-N $15,000, May il 
gold ($1, each) tf{ Bankers’ Trust Co., New York, Trustee.. 
‘Int. at Fidelity Union Tr. Co.. Newark, N.J. 
Of the Ist mtge bonds. $7 ,.239.000 are owned by Public Service Corp 
SECURITIES OF JEKSKY CITY HUBOKEN & PATERSON 8ST RY. 
Date. Interest. Outstanding. Maturity- 
Jer Oity Hoboken & Pater-{| 1899 48M-N $14.06] Nov 1 1949 
son list mige gold $20. 


Interest at New J Title Guarantee & 
000 000 ($1. )...-.c*ntf Trust Co., Jersey City, Trustee. 
Bonds of Constituent Cos.— 


North Hudson County Ry} 1888 54J-J 2.998.000 July 1 1928 
consol (now lst) mortwazeiint. at First Nat. Bank, Hoboken. 8S. B. 
$3,000 : e*ntf| Dod, trustee. 

Nor Hud Co Ry impt mtgu/ 1894 5 M-N 1,291,000 May 1 1924 
$1.292.000 ($1.00) tf) Int. at alee Union Tr. Co., Newark, Trus. 

Weehawken Extension Mort-{ 1895 65 F- 00,000 Feb_ 1 1945 
gage $100.000____..__ntf) Fidelity Union Trust Co., Newark, Trustee. 

Paterson Ry Con M (now lst){ 1891 J-D 1,250,000 June 1 1931 
g $1,250,000 ($1,000) ctf\Columbia Trust Co., N. Y., Trustee. 

Paterson Ry 2nd gep mort) 1894 § A-O 300,000 ct 1 1944 
$300,000 red at any time/ Fidelity Union Tr. Co., Newark, Trustee. 
($500 and $1,000)...-cntf/ 
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Bonds. =$5.5 939.000 J. OC. H. & P. first 48 are reserved for prior liens 
Ofthe J.C. H. & P. bonds outstanding, $1,498,000 are owned by Pub Serv 
Oorp. The ‘ond 58 of the North Hudson wr" Ry. ex ro; May 1 1904 
but were extended until May 1 1924. See V. 78, p. 1 These bonds 
ofe socecmant at 110 and 4" on any int. date. V. 78, p. 1392. See also 

1664, 1899. The Weehawken naventes mtge. bonds were duc 
yen. % {515 but were extended for 30 years. 100. p.399. The Paterson 
Ry. 2d gen. M.6% os ged fell due Oct. 1 1914 bans were extended for 30 yeare 
at5%. V.98. p. 1993: V.99.p. 1053. Red. April 1 1931 and on the first 
day of any succeeding Oct. or April by Public Serv. Ry. Co. in manne 
provided in mortgage. 


SECURITIES OF UNITED ST. RY. OO. OF CENTRAL JERSEY 
ds of Constituent Cos.— Date. Interest. Outstandi Maturtt 
Eliz Plain & Cent Jer mtge{ 1900 5¢J-D_ $2,400,000 Dec 1 19 
$2,500,000 ($1,000) g_c*ntfiInt. at Fidelity Union Trust Co., Newark. 

No sf & cannot be called ; 

Plainfield Street Ry first mtg 1892 5 J-J 100,000 July 1 192% 

($1,000) Callin 1904_c*¥ntf\ Int. at Fidelity Union Tr.Co., Newark, Trus. 
Elizabeth & Raritan Riv St{ 1904 58 M-N 000 May 1 1944 

Ry gen M $3.500,000___tf\ Fidelity Union Trust Co., Newark. Trustee. 
Brunswick Trac M g ($1, 000) 1896 58 J-J 500.000 July 1 ivzt. 

Cannot be called **ntf\ Fidelity Union Trust Co., Newark. Trustee 
Middlesex & Somerset Trac gf 1900 < 1,000, 000 Jan 1 1¥8t 

M $1.500,.000 ($1.000) c*ntf\ Int. at Fidelity Un. Tr. (Co... Newark, Tris 
East Jersey Ist mtge $500,- a4 1904. 52 M-N 500,000 May 1 1944 

000 gold guar p &\ tf Perth Amboy Tr. ©Co.. Perth Amboy Trust 

Bonds.—Of the total issue of Eliz. Plain. & Cent. Jer Ry Oo. bonds dateco 
1900, $100, a is - to provide for like amount of Plainfield Street Ry Co 
bonds. See V. {3 310. Of Eliz. & Raritan River Street Ry. Co 

en. mtge. of 1904" ‘2. 000,000 are reserved to retire prior liens. Pub. Serv 
Dorp. owns $154,000 Eliz. Pl. & Oent. Jers. 58 and $274,000 Eliz. & Rar 
River St. Ry. bonds. 

Dividends. First div. —* 3%—pald Dec. 31 ‘08; ' "09. Dec., 2%: in’ 10 
2%: in ‘11. Dec... 1%%:; 12, Der., 14%" in Dec lis % in 14 
Dec., 1%. Practically ae .. stock owned by Public Service Corporatio: 
and dividends no longer reported 

ROAD, &c.—Owns (including Public Service Railroad) 58% 17% mile 
first main track, 300 322 miles 2d main track and turnoute and 59 226 miler 
of connections, loops. yard track, &*. Total, 897.721 miles of track 
594 open and 1,965 closed cars. Ci 

Passengers carried in 1920, 453,534,694. of which 363.757 587 (excl 
passengers paying for transfers) were revenue and 89.777.107 transfer. 
and passes. In 1919, 396,689,234, of which 327,619.606 (excl. passengers 
paying for weanaess were revenue and 69,069 628 transfers and passes. 

OFFICERS. —Same as for Public _ ice oe Co. excent that R EF 
Danforth is the V.-P. & Gen. Mer. 112 1867, 2191, 2306, 2537, 
2643, 2749; V. 113, p. 183, 293, 418, 629. 732, 850, 961, 1361. 1675. 

(2) Consolidated Traction Company. 

ncorporated Mar. 15 1893. On June 1 1898 leased to North eo 

y. for 999 years, and lease has now passed to Public Serv. Ry. 
V.66,p.1141. Validity of lease was affirmed in Feb. 1902 (V. 74. p. 380 
and again in Feb. 1903. V. 76. p. 338: 
Dividends under lease are now 4% per annum. 


STOCK AND BONDS— Date. Interest. 
Stock all paid in ($100)_.--.-. -- ails J-J 15 $13. 0. oI 
Underlying bonds—see be! — 308 .000 
First ——— gold $15. 000 “| 1893 5¢J3-D 15: ‘000 .000 June 1 1932 

1,000) tf! Interest at Bankers Tr. Co.. N. Y.. Trustee 
The gold bonds of 1893 are secured not only by mortgage. but also by 
deposit of $1,000,000 stock of J. CO. & Bergen RR., $161,625 stock o' 
Newark Plank Road Co., $6,000,000 stock Newark Passenger Ry. and $99 
100 stock of Jersey Oity ‘Harrison & Kearney Ry. Oo. 

ROAD .—Operates about 190 1 of track, including the N. J. Tractio: 
©Co., Newark TON Ry., J. C. & Bergen RR., Passaic & Newark Elec 
Trac. Ge. oe Ge & K. RR: and Newark Plank Road, #It of who 
stocks are ‘owned. 

Stock, debts and mileage of the pores and ooo lines: 

iles. toc 


New Jersey Traction Co 
Newark Passenger Ry 
Rapid Transit Street Ry i? 
Jersey City & Bergen RR 41% 
Harrison & Kearney Ry....10 6 


4 
Passaic & Newark Electric Traction_...10% 
Port Richmond & Bergen Point Ferry 

* On this $18,000 has been paid in. 


ia) Jer Jersey City & Bergen Railroad. 
wns from Jersey City to men ron Point, &c., total track, 414 
miles. ‘Controlled by Consolidated Traction Co., all the stock being de 
posited as part security for the Traction Oo. Ist mertange. 


Ph + ay AND BONDS— Date. 


First mortgage $1.000 ,000; 1873 4% J-J 1 OBe ONO fH 1 192% 

‘Sl. ,000) *ntf\ Int.atBkrs.Tr.Co.,N.Y.,or lstNat.Bk., J.C 

s.—The bonds loclahaniie 78) matured Jan. 1 1903. but were ex 
tended as 44s for 20 years from that date. 


(b) Newark Passenger Railway.—Electric. 


ORGANIZATION .—Incorporated June 16 1890. On July 29 189: 
leased to New Jersey Traction for 999 years, and so controlled by tne Con 
solidated Traction Co. of New Jersey, N. J. Traction Co. having been lease¢ 
to Cons. Trac. Co. Jan. 2 1894 for 999 years. Charter said to be perpetual 


LEASE AND RENTAL.—Rental under the lease, $105.000 yearly. 
STOCK AND BON DS— Par. Interest. Outstandin stant 
Stock $6 000 .000 Own.byO.Ti 


toc Text 
Newark Pass Ry ist cons M/ 1,000 54 J-J 6 005 000 July 1 193¢ 

1890 $6,000, gold.c*tf|N. J. Title Guar. & Trust Oo rustee. 
The $6,000,000 stock is all deposited as security for the Consolidatec 
Traction Co. first mortgage. 

Interest on consol. 5s is payable at First National Bank, Jersey City 
The consols are guar. p. & 1. by Consol. Trac. Oo. and in Feb. 1395 the 
Guaranty was stamped on bonds. V. 59, p. 969: V. 81. p. 900. 

ROAD.—Embraces about 83 miles of track.—V. 81, p. 900. 


c) Rapid Transit Street Railway Co. of the City of Newark. 
RGANIZATION. —June 1 1893 leased to Newark Passenger Ry. for 
999 years, and oe with it in lease to New Jersey Traction. and ec 
forms part of Consolidated Traction system. 
The lst Mtge. bonds were originally 5s and matured April 1 1921, but 
were extended for 20 years at 8%. V. 112. p. 1399. 


STOCK, BONDS, ETO.— Par. Interest. Outstandi 
stock $50 Oe Last ose. ae 


- See 
.-c*ntf!$l, 8 ¢ 500,000 April 1 1 
te through sk fd at abt ee at Fidelity Union Trust Co., 4 ui 191) 


Dividends of 11%% yearly are guaranteed by 
New Jersey Traction companies upon the stock. 


(d) Passaic & Newark Electric Traction Co. 


COSA MIEA TION -—-Incorporated Apri! 30 1895 and acquired all the 

$1,000,000 stock of Passaic ‘& owerk Electric R 3) l 

tion Co. owns all the stock and guarantees the bonds. Sees Sree 
STOCK AND BONDS.— Date. Interest. Outstandi M urtty. 

Stock $1,000,000 ($100) $1,000, e 

lst M $1,000,000 p & tj 1807 5 g J- 550.000 June 1 1937 
by Consol Trac of N J___tf\Int. at N.J. TitleGu.&Tr. Jersey Oity.True 


) South Oranse & Meptewoed sagection Se, 

company was leased on ) ersey St. R 

mange in Public Service By. Oo. >) in and tucreasin the rental bel ng $0 00d 
on the preteeres stock for first y increasing $500 yearly until ninth 
year, when $6,000 is paid, which amount is to be paid chereatver. Rental ts 
guaranteed by Public Service ration of New Jersey. 77. 0D. 824. 

= ORGANIZATION .-—Oonsolidation tn July 1901 of South Orange & 
Maplewood Tr. Co. and South Orange " mye St. a Co. tock 
auth. and out., common, $75.000; preferred 000. o bon 


8) Bergen Turnpike 
pee og BE . Oo. Jan. 1 1908. 


Outstanding. Maturity 


Funded debi 
$6,000 .00C 
500 .00C 


the Newark Passenger and 


Co. 
ice R 

pene gd pe edn yg -—Orig y chartered on Oct. 27 1802 with $51,990 

capital Oshares). Jersey rated Hoboken & Paterson (now merged in the 
Public oS Ry. Co.) owned a majority of the stock and guaranteed its 
$1,000,000 5% bonds. dated 1901, due Julv 1 1951; Interest * -J (tf): prin 
and int. payable New Jersey Title Guar. & Trust Co., J ersey City, trustee. 





In Dec. 1915 the turnpike between Hackensack and the Hudson County 
line suuth of Fairview, over which ao electric road was constructed in 1902 
was turned over to the Bergen County Board of Freeholders for the sum of 
t! the P 8 Oorp. givine a bond assuring the payment of the €1.900.000 
5% bonds due 1951. V.101,p.1974. In July 1921 the turnpike in Hudson 
County was deeded over to the county in consideration of $1. 


(4) Orange & Passaic Valley Ry. Co. 

or years from Nov 1 1903 to Public Service Corporation for 
interest on the trust certificates lesued in exchange for stock. Lease was 
sesigned to North Jersey Street Ry. Co. July 23 1907 and now held by 
Public Service Ry. Co. $923.509 of the stock owned by Pub. Serv. Corp 


ORGANIZATION .—Incorporated in 1898 as successor of Suburban 
BOND _ . sold in f 


oreclosure July 6 1 _ 
Date. Interest. Outstanding. Maturity. 
bein 1.000 .009 
ist mes $1,000,000. -tf/ 1898 65 J-D 833.000 Dec 1 1938 
N J. Tit. Gu. & Tr. Co. of Jersey City, Trus. 
$33 .000 of outstanding bonds are owned by Public Service Corporation. 

(6) Camden & Suburban Raiiway Co. 

Was! on May 1 1904 to Public Service Corporation for 999 years 
‘ental being (in addition to fixed charges) $30.000 for first year (1905), 
536.090 the second year, $42,000 the third year, $48.000 the fourth year, 
$54.000 the fifth year, $72. 000 the sixth year, $84.000 the seventh year, 
896.000 the eighth year, oe 900 oe 7 er year and $129.000 the tenth 


year and thereafter. V. Lease was assigned to Pu’! 
tervice Railway Co. Sept. 34 ae r . 


ORGANIZATION .—Formed in 1896. Controls Camden Horse RR. 
which is leased) and West Jersey Traction Co. (stock $60.000). 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
stock $3.000 .000 ($25) niall -F See text. See text 
‘gt mortgage $3,000 .000 gold | 1896 5 J-J $1.940,000 July 1 1946 

($1 .000) ....---cCtf Int.at N.J.Tr.&SafeDep Co. ,.Camden,Trus. 

Stock. —The stock is all outstanding: 20% pald in 

Bonds .—Of the lst mtge. bonds, $1 .000.000 are reserved to retire stock of 
‘amden Horse RR. and $60,000 are for extensions. V. 94. p. 1185. 

ROAD.—Operates 91.3 miles of track. Connection through to Trenton 
ie made over Riverside Traction (now leased by P. 8. Ry.). V. 78, p. 1781. 
3383. V 88. p. 1126: V. 89. p. 154: V. 94. p. 1117. 1185. 


(a) Camden Horse Railroad Co . 


ORGANIZATION .—Incorp. March 23 1866. Stock, $250.000 ($25) 
Ueased to Camden & Suburban Ry. from Apr. 1 1896 for 999 years. Rental 
tc.. received. $60.000 per annum, from which is paid 24% on stock. All 
»onds have been canceled. 

ROAD.—Has 30.11 miles of track. 


(6) Camden Gloucester & Weodbury Railway Co. 
Leased to Public Service Ry. 


ORGANIZATION .—Entire pn 000 stock is owned by South Jersey 
gas. Electric & Traction Co. All bonds have been canceled. 
ROAD.—Comprises 25 miles cf road. 


(7) People’s Elevating Co. 


ORGANIZATION .—Incorporated in New Jersey May 31 1899. Stock 
s all owned by Public Service Ry. Co. 


STOCK AND BONDS— Date. Maturity. 
stock , $250,000 ($100) - 
7irst mo ‘ $250.000.| 1899 5gA-O 175,000 Oct 1 1939 
gold ($1. staal tas i _c*tf (Int. at N.J. e ritleGuar. &Tr.Co..J.C., Truste. 


(8) New sae & Hudson River Ry. & Ferry Co 

Public Service—Corporation has acquired $2 446. 350 of the $2.500.000 
‘ommono and $4.633 ' the $750,000 pref. stock. V 91, 95. Is leased 
o Public Service Ry. for 900 years from May 1 1911 for interest on bonds 
snd 6% on both common and pref. stocks. 


ORGANIZATION .—Incorpvrated at Trenton, N. J.. on Feb. 25-1910 
« a consolidation of New Jersey & Hudson River Ry. & Ferry Co. and 
Hudson River Traction Co. This pomgeny owns the entire capital stuck 
and bonds of The Riverside & Fort Lee Ferry Co., owner of the West 130th 
4t. Ferry. These securities are all deposited under the $5.009.000 mort- 
cage. anchises ae except one for 50 years and one for 99 years. 
*hiefly private right of way 

Fares.—For suit brought In UO. 8. Dist. Court asking that a ee ange 
gassed by the Board of Chosen Freeholders of Bergen © aunty. es Boe 
lucing the fares of this co. be declared Illegal and vold, see V. 99, p. 407 


STOCK AND BONDS— Interest. Outstanding. Diridends. 


Stock | pref. mh 
VNJ&HR ERY & F Co lst M.| 1900 42 4.011. 
$5.000 .000 g ($1.000)_c*tf{Int. at U. s. “Mtge.&Tr.Co. 

dud Riv Trac Sst M.$1.000,-| 1902 ff M- 631. 
000 g« ($1,000) tf! Int. at U. Mtge. & Tr. Co.. . . 
Stock.—Pref. stock is redeemable at 115 and accrued dividends. $1 .500 

gref. stock in seananen 

Bonds.—N.J.& Hud. River Ry. & Ferry Co. bonds can be called on any 
int. day at 105 and Int. upon six weeks’ notice. V. 80. p. 998. Hudson 
River Traction bonds are ebiest to call op any int. date at 110. $67.000 
are owned by N. J. & H. & Ferry Co. 

REPORT .—Included S, Pa lic Service Ry. 

ROAD.—Owns and operates ot 33 miles of track from Edgewater. N. J. 
terminal of W. 130th . ferry, Y. City), to Englew Hackensack 
and Paterson: also 17. il’ miles 2 track from Hackensack to Hasbrouck 
Heights, Woodridge, Rutherford to Arlington and a branch line from Has 
yrouck Heights to Lodi. The cars of this company operate the business 
= of Newark, Passaic and Paterson.—V. 92, p. 462; V. 99, p. 407. 


) Riverside Traction Co.-- Trolley 
se.—Company eased for 999 years from Apri! 1 1912 to Public 
Service R The lease provides for Int. on bonds 5% divs. on outstanding 
oref. s ‘and a div. on com. amounting to $14.193 the first year, in- 
panstnn enauely until > year, when the maximum of $20,169 will 
nave been reached. V. 94. 699. 
ORGANIZATION. — teens. in New Jersey June 20 1910 ys successor to 
‘amden & Trenton Ry.. sold at foreclosure. See plan, V. 88, 1126. 
Owns 395 out of 400 shares (par $50) of the capital stock bo the Cinna- 
minson Elec. Lt., Pow. & Htg. Co. of Riverton, N. J., which supplies the 
owns of Beverly. Delanco. Riverside, Riverton and Palm . with light. 
4lso owns entirec, pital stock ($50.000) of the Bordentown Elec. Co., which 
supplies light to 3 »rdentown and vicinity. 


STOCK rats hoo than, 


Interest. Outstanding. 
250 .000 


Outstanding. Maturity. 
$747 .159 
$4 ore oan 266 500 
*irst M $1.500.000 ($100.) 1910 1,509 000 June 1 1960 
$500 & $1 000) call A 110tf/ Int. at Weat End Trust Co.. Phila.. Trustee. 
Bonas.—Subject to call, all or any, on any aw =~ at 110 and int 
interest is guaranteed by Public Service Ry. “4. 2. s . 352. 
ROAD.—Comprises 32.96 miles of track between Trenton and Riverton 
.where connection is made with Camden & Suburban Ry. Tracks). By a 
contract between this company and the Camden & Suburban, the Riverside 
fraction cars run direct to Lay adelphia Ferry at Market and Federal streets, 
Jamden.—V. 93. p. 408; V. 94. p. 280. 352. 699. 


(10) Paterson & al Line Traction Co. 

Stock all owned by the Public cave ) gear Co. 

ORGANIZATION .—Incorp Jersey Nov. 15 1901. 
authorized. $300.000 fetes in yey 19 13 from $100,000; V. 97. p.- Wetsy 
sutstanding. $150,000. 


BONDS.— Date. Interest. 


ist mtge $300,000 gold 1914 5 J-D 
Fid ity Union Trust Co.. Newark. tru trustee. 


PUBLIC SERVICE RAILROAD. | 


ORGANIZATION.—A consolidation (under agreement dated June 30 
1913) of the Elizabeth New Brunswick & Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized, $500,000; i. ~— 2 $285. 000, 
all owned by Public Service Corp. of New Jerse ig a shares. 
Regular trolley ce between Newark and A yh 1 1913. snd 
service between Newark and Perth Amboy Inaugurated about July 1 1914. 
1. B 4 yO seme branch line to Roosevelt Borough was placed in opera- 
tion Dec. 

On Aug. 10 1918 the P. U. Comm. auth. the co. to Increase its rates 
between Newark and Trenton from 2 to 2% cents mile, with a minimum 

eves of 10 cents, except between Chrome Junction and Chrome, between 
which points a 5-cent fare is to be continued. 


oeanee- Maturity. 
$150,000 June 1 1964 














Ocr., 1921.] 


ELECTRIC RAILWAYS 
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yy ome pron | A Re inal RR bs I ed 
— renton ermina . (su ent m in 
Public Service RR. Co.) for 999 years from April 1 1912. ental 6% on 
eutetanding pref. stcck, and, beginning with the ysar ending April 1 1915. 
$% 00 ——— com., with additional 1% annually until 4% is paid. 
ORGANIZATION.—Incorporated in New Jersey on May 19 1910 a 
successor to the Trenton & New Brunswick RR. and the New Jersey Short 
Line RR., both sold at foreclosure. See plan in V. 89, p. 1282. 1349. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $900,000 ($50)._.-. -.-- A-O ee oe 
$300 .000 5% cum ($50)__ ___- -O 8 area eran: 
Pirst mtge $1,200,000 gold| 1912 5g A-O 990,000 Apr 1 1962 
551 200) ec eeweencee c* tfj Int. at Logan Trust Oo., Philadelphia, Trus 


.-—First mtge. bonds are subject to call as a whole on any int day 
at 110 and int. Prin. and int. are guar. under terms of lease by the 
Trenton Terminal RR., whose obligations are guar. in turn by the Public 
os gee and w ao Yau oh if age wen 

-—Owns 49.656 miles valent le track; standard- e. 
V. 90, p. 1362; V. 94, p. 697. bie . sora 


NEW BEDFORD, MASS. 


NEW BEDFORD & ONSET STREET RY.—A trolley road. 
ORGANIZATION .—Incorporated in Massachusetts in 1901. Thiscom 
any is owned in the same interest as the Union St. Ry. Co. In June 1906 

Coned 5.000 new stock in exchange for the $150.000 stock of the Taunton 
& Buzzard's Bay St. Ry.. which was a reorganization of the Middleboro 
Wareham & Buzzard's Bay St. Ry. V. 82. p. 1438 

Fare Increase —On Aug. 1920 a 10-cent cash fare, with 12 tickets for 
96c., was put into effect. 

We understand that a committee has made an offer to 
$150,000 M. W. & B. B. Ist Mtge. 4s, due Oct. 1 1921. 











urchase the 
No further infor- 


mation. 

STOCK AND BONDS— § Date. Interest. Outstanding. Maturity. 
II; CU 550.000 Dec.’13. 344 
First mortgage, $500,000.( 1902 5 J-J 280.000 Jan. 1 1922 

gold ($1,000)._...-- c*ntf}Int. at International Tr. Co., Boston, Trus. 


No sinking fund and not subject to call. 
& B B Ist mortgage.{ 1901 42 A-O 150. Oct. 1 192) 
150 000 ($1,000) g__cntf\ Int. at Federal Trust Co., Boston. Trustee 
nds.—The Midd eboro Wareham & Buzzard’s Bay bonds have no 
sinking fund, but were subject to call before Oct. 1 1921 at 105 and int. 
See V.73,p.1313. Int. was formerly 5%, but on consolidation with New 
Bedford & Onset was reduced to 4%. 
ROAD.—Owns 44 miles of track between Fairhaven and Onset and 
in Middleboro and to Buzzard’s Bay and to Monument Beach. 27 passen- 
ger cars. 4 snow plows. 5 miscellaneous and 88 electric motors. 
EARNINGS.—For on ending Dec. 31: 


Cal. Year— ross Net. Int. & Tazes. Surplus 
EES SRR Sagres $331.038 $12 671 25.500 $17.171 
RE I mE 250,723 59,341 27 .766 1,575 

In 1929 carried 1,939,747 revenue passengers against 1,922,592 in 1919. 


OFFICERS.—Pres., H. H. Crapo; V.-P. E. 8. Wilde: Sec., E. T. Pierce; 
Treas., E. F. Nicholson; Supt., Geo. P. Dole.—V. 107, p. 501, 697, 906. 
2376; V. 108, p. 379. 

UNION STREET RAILWAY.—A trolley road. 


ORGANIZATION .—Incorporated in Massachusetts on March 18 1887 
as a consolidation of Acushnet St. Ry. and New Bedford & Fairhaven St. 
Ry. On Nov. 1 1910 consolidated with Dartmouth & Westport St. Ry. 
V.9L. p. 465, 519. 718, 1994 
In 1921 the company purchased from the Eastern Mass. St. Ry.. its 
controlled line in New Bedford running from ‘Lunds’ Corner to the city line. 

Fares.—In Aug. 1920 was authorized by the Mass. Dept. of P. U. to 
discontinue the 2-cent transfer charge and to collect a 5-cent fare to the 
gor of ot ed and a 10-cent fare from one side of the city to the other. 

; . y 


STOCK AND BONDS— _ Date. Interest. Outstanding. Last dio.&c. 
Stock , $2,437 500 (par $100)_. —--- Q-F 2.437.500 Aug.’21,2% 
First M $2,000,000 6) 000), 1914 6 J-J 250,000 Jan. 1 1934 

gold, no sinking fund__ntf| Int. at Ol olony Trust ©o.. Boston, Trust 


> pte ~ Dec. 31 1920 a ee ; 
Bonds a to retire consol 


.-— Redeemable since Jan. 1 1919 at 110. 
mtge. of 1894. due Jan 1 V. 97. 1584 

Dividends .—In 1896-97, 
to and incl. Feb. 1919. In May, 14%; 
1920, Feb. 2%; May, 2%; Aug., 2%. 
Aug., 2%. 

ROAD &c.—Operates 64.17 miles (of which 5°.53 mites are owned) in 
pew Bedford and adjacent towns. and connects New 

ver. 


%%. In 


ug.. l 2 40% OV., l 
May, 2%; 


In 1921, Feb., 2%; 


207 passenger cars; 18 miscellaneous cars and 14 snow plows. 


A new power house at New Bedford, Mass., costing about $650,000, is 


under construction. 





EARNINGS.—For years ending Dec. 31: 
Cal. Year— Gross Net. Int. & Tazes. Divs.(8%). Surrlus 
lla II $1,732 .966 $429 224 $141,754 $195.00 S92? 630 
| RB $1,440,858 $317,008 $150,44 $195,000 def.$28,436 

Revenue passengers carried in 1920. 31,730,868. 

OFFICERS.—Pres., H. H. Crapo: V.-P., E. 8S. Wilde; Sec.. E. T 


Pierce: Treas... E. F. Nicholson: Supt.. E. 8. Wilde, all of New Bedford.— 
V. 110, p. 262; V. 111, p. 74, 991, 1853; V. 112, p. 258, 2756. 








— 


NEW HAVEN, CONN. 


NEW YORK NEW HAVEN & HARTPORD RY. (Trolley lines.) 


The New York New Haven & Hartford's interests in trolley lines have 
been very extensive, but under an agreement reached with the U 8S. Govt. 
in 1914 the company has piedged Itself to dispose of the same 

*Thetrolley companies owned by the N. Y N.H.& H., which are now to 

disposed of under the decree of the Federal Court, are as follows: 

erkshire Street Ry. The Vermont Co, 
Connecticut Co W estchester Street RR. 
New York & Stamford Ry. Shore Line Electric RR. of N. Y. 
The Hoosick Palle RR ‘Jo 

* The Rhode Island Co. was originally included in this list, but the stock 
of that co. was sold on Sept. 3 1920 at public auction—see that company 
on subsequent page. 

TheN.Y.N.H & H. also owns $4,984,938 of the $5.095.250 stock of the 
N.Y. Westchester & Boston Ry.. an electric road, which itis under no ohtt 
gation to dispose of and which will be developed as part of the New Haven 
system.—V. 99, p. 270, 604, 1125, 1210: V. 100. p. 642; V. 104. p. 2010. 


CONNECTICUT COMPANY. f 


Control Passes to Trustees.—On Oct. 27 1914 the $40,000.000 capital stock 
of this co. held by New England Navigation Co. was transferred to five 
trustees, pursuant to the requirements of the U.8. Dept. of Justice. V 99, 

. 1451. The New Haven Co. has bound itself to sell the stock. and the 

ustees were to use their best endeavor to complete the sale before July 1 
1919, but in March 1919 Judge Julius M. Mayer granted an extension 
of time until July 11921. V.108, p. 1275 In April 1921 the time was 
again extended, by order of the Federa: Court, to July 1 1922. V. 112, 

. 1616. The trustees are: Judge Walter C. Noyes of New London, 
pte M. Dagget of New Haven, Chailes Cheney of South Manchester, 
Morgan B. Brainard of Hartford, and Chas. G. Sanford of Bridgeport. See 
remarks under N.Y.N H.& H. RR.Co. aboveand V. 98, p. 1000, 1245. 

This its the sompeny which o 
controlled by the Y NH @& 
the Consolidated Railway Co 

Return of LinetoN. Y.N.H.& H.R.RR. Suggested.—See V.112 ,p. 1977. 


ORGANIZATION .—Incorp. tn Connecticut. Entire $40.000,000 stock 
and $1,000,000 debentures owned by New Haven Co. June 1 1907 


ates the trolley lines in Connecticut 
. and which formerly were comprised in 


began operating the lines comprising the Consolidated Rallway (merged 
in 1907 in the New York New Haven & Hartford); February 28 1916 


urchased substantiall 


all the various street railway properties of ths 
. ¥. New Haven & 


artford {on Connecticut 


On March 1 1910 all the gas, water and clectrie-tight properties formerly 
operated by the Connecticut Co., but owned or |! vf N. Y. N. H 
R. Co., were transferred to the Housatonic Power Co., which com 
creased its stock from $1,000,000 to $3.000.000. to pay for the 


&uH.R 
pany in 








| denied the 


| fare areas with free transfers. 
| The city of Hartford asked for a reduction in these rates but this was denied 


1914. p. 1584. 
0%; in 1897-98, 6%; in 1899, 8% and same rate 


Bedford and Fall 


acQtisitions. On Jan. 1 1912, however, the gas-distribution lines of the 
Housatonic Power Oo. and also the lines supplying electricity (not the 
eo plants) in Waterbury, New Britain, Greenwich, Norwalk and 

augatuck were taken over under a sub-lease for 994 years dated Oct. l 
1911 by the United Elec. Lt. & Water Co. V.94,p.71; V. 93. D- 1 : 

Lease.—The Connecticut Co. owns and had leased to the Shore Line Eles- 
Ry., 89.92 miles of track in New London, Willimantic, Danielson and Put 
nam. But this lease was annulled by order of the court in Jan. 1920. 
V.110, p. 167. The Shore Line Electric Ry. however continued to operate 
these lines until April 1920 when the Connecticut Co. took over the operation 
of the lines. See ‘‘Chronicle’’ of April 24 1920. 


Fares.—On Oct. 15 1920 the co. placed a 10-cent cash fare in effect on th® 
New London city lines. V. 111, p. 1471. On Dec. 3 1920, the Comm 
tition of the city of New London for lower fares. V. 111, D- 

2323. On Nov. 1 1920 the co. was auth. by the Comm. P. U. Conn. to 
charge a flat 10-cent cash fare with fare limits based upon the origina! 5-cent 
For further details see V. 111, p. 1751. 


by the Commission on Dec. 3 1920. V.111, p. 2323. This schedule super- 
sedes a zone system for details of which, see this section of Oct. 30 1920. 


Jitneys Restricted.—See V. 111. p. 1082, 127/, 1369, 1566, 2040; V. 112, 
p. 2:44; V. 113, p. 531, 729, 1052, 1250. 
oe Authorized to Run Buses.—See V. 112, p. 1642; V. 113, p. 416, 


Rate Increase.—In Oct. 1918 was auth. by the Mass. P. 8S. Comm. to 
increase freight rates. V. 107, p. 1384. On Sept. 29 1920 the co. was 
auth. to increase freight rates 40%. V.111, p. 1471. 


Government Loan.—In Sept. 1918 obtained a loan through the United 
States Housing Corp. of peptostastGy $1,350,000 to provide funds for 
construction tracks and purchase of rolling stock to provide transportation 
of munition workers in Bridgeport. V.107,p.1099. Asof Oct. 1 1921 we 
were advised that this loan had been reduced to about $1,126,747. 

—- Report to Legislature by P. U. Comm.—oOn Jan. 5 1921 the Conn. 
P. U. Comm. sent to the General Assembly a report of its inquiry into 
electric railway conditions under an act of the 1919 session. e report 
suggests the termination of control of the Connecticut Co. by Federal 
trustees and the return of the capital stock, propetry and corporate control 
to the owner or owners thereof. For detailed outline of the Commission’s 
principal recommendations see V. 112, p. 256. 


v ew), as Enacted at 1921 Session of General Assembly.—See 
, 2, DP. ‘ 

Bill Requiring Half of Annual Net Income to be Applied to Delinquent 
State Tazes.—See V. 112, p. 2189 for details. 

Supreme Court Decision.—Decision of State Supreme Court holding that 
the co. must protect holders of the Consolidated Railway Co.’s debentures 
will be found in V. 109, p 581. See also V. 109, p. 1527, and V. 111, p 
90. under caption ““N. Y. N. H. & H. RR.” 

The following companies have been apdsorped or are leased or controlled 


Branford Lighting & Water Co. V.| Middletown Street Ry. V. 79, p.268. 
81. p. 155, 210. *Montville Street Ry. V. 79, p. 268. 
Connecticut Railway & Lighting Co.|New Haven St. Ry. V. 79, p. 989. 
V. 83, p. 1524. New Haven & Centreville Street Ry. 
Danielson & Norwich Street Ry. V. 78, p. 989. 

V. 79. p. 268. New Hav. & W. Haven Horse RR. 
E. Hartford & Glastonbury St. Ry.| *New London St. Ry. V. 79. p. 268. 
Fair Hav. & Westv.RR. V.78,p.989. | *Norwich Street Ry. V. 79, p. 268. 
Farmi n Street Ry. V. 69. p.|*Putnam & Thompson Street Ry. 

283: V. 89. p. 593. 1542. Stafford Springs Street Ry. 
Greenwich Tram. Co. V. 80, p. 118. Stamford Street Ry. 

Hart.Man.& Rockv.T.Co. V.82,p.280. | Torring. & Win. St. Ry. V.85.p.1463. 
Hartford & Middletown Street Ry. | Wallingford Tramway Co. 











Hartford Street Ry. Waterbury & Pomperaug Val. St. Ry. 

Meriden Electric Ry. V. 79. p. 268.| West Shore Ry. Co. V. 78, P- 989. 

Meriden Horse RR. V. 79. p. 268.) *Willimantic Trac.Co. V.8 D-Le 
Dp. > 





Meriden Southington & Conners Winchester Ave. RR. V. 78. 
Tramway Co. V. 83. p. 1524 | 


* These roads were leased in 1912 to Shore Line Electric Ry., which see 
under Norwich. This lease was annulled by order of the Court in Jan. 
tet el peepee were taken over for operation by the Connecticut Co. 

pr 20. 

The N. Y.N.H.& H. RR. offered to exchange $100 of its stock for $200 
of certatn issues of the Consol. Ry. Co.'s debentures. See V. 82. p. 803, 
and V. 83. p. 1037. $17,347,000 of debentures have been so exchanged for 
$8,673,000 N. Y. N. H. & H. RR. stock. The following shows the 
details for each issue of debentures: 


Debentures of The Consolidated Railway Compone— 83 tax free. 
iz. for . or 
Issued. Pur.& Cancel. Still Out. 


Jule’ 104. 50-yr.. 4g J-3 $5000 000 $5 000,000 '$745.000 a$4.255.000 
u . yr.. gz an . . , . , oat . 
Jan. 2°05. "4g J-3. 4,000,000 —4.000'000 1.891.000 42.309.000 


Apr. 1'05. 50-yr.. 4g A-O 3.500.000 *3,500.000 2.160000 a1.340,000 
Jan. 1°06. 50-yr.. 4g J-J_ 10.000.000 *10,000.000 7.989000 a@2,.011,000 
Mar.1 ‘07. 10-yr.. 5% con.15.000.000 5.000.000 5,000 000 








Total exchangeable--$37 500.000 $27 .500.000 $17.585.000 $9.915,000 
° . ear, 
now 4 « F-A (see cant 1,000 ,000 1,000 .N00 28 N00 972.000 








Tcta) of all_.......- $38.500.000 $28.500.000 $17.613.000 $10,887 .000 

*G ,aranteed, principal and interest, by N. Y. N. H. & H. RR. a These 
amounts cannot be Increased, as remainder of issues has been canceled, 
b Not exchangeable for stock. 

The debentures are in coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-interchangeable. 


BON DS— Date Interest. Outstanding. Maturity. 
Equipment notes Series **C’’.. 1920 6 -. SO.  senceceene 
Eauipment notes Series‘*D'’.. 1920 6 M-N + kl Reeser 2 
Equipment notes Series ‘‘E’’__ 1920 6 M-N ff Bee roe ee 

H & Centery ist M, g.\| 1893 5g M-S 283,000 Sept. 1 1933 
assurad byN Y NH&H.ntf/ 

New Haven Street RR.— 

Hartford Street Ry, now{ 1900 4gM-8S 2,500,000 Sept. 1 1930 
Tr. & Safe Dep. Co., Hartford, 


lst mortgage, $2.500.000{ Conn. 
PLA Ge ccbtioone c*ntf Trustee. Int. at New York or Boston. 
Hartford St Ry deben “M''’ntf 1900 44J-J 15 165,000 Jan 1 1930 


4300-000 (81.000) gold nef 1894 5 A-O 200,000 Oct 1 1924 
, ’ Oo -n - , 
Meriden Herse Railroad con-) 1894 5¢4J-J 415,000 Jan 1 1924 


solidated mortgage gold Interest at Girard Trust Co. of Philadelphia. 
500 .000 f State Treasurer of Connecticut, Trustee. 

lst M 1898 56 J-J 175,000 July 1 1928 
$200,000 ($1.000) c* nt Optional at 110 and interest. 
callable at 110 since 1903__/| Interest at Trust Co. of America, New York. 

Greenwich Tramwa first{ 1901 52a J-J 320.000 July 1 1931 


mtge $400,000 ($1 ,000) } Interest at New York Trust Co., New York. 
YS ARERR pega c*_ntf' State Treasurer of Connecticut, Trustee. 
Stafford Spgs St Ry Ist Metf =. _-. 5 J-J 400,000 July A 1956 
New London St Ry Ist Mtge_ ___- 5% 150,000 Oct 2 1923 
Provisional debentures______- 1916 5% 1,000,000 To 1922 
Securities of Lines formerly leased to Shore Line Elec Ry.— 
Worc & Conn East Ist Msfgt 1902 4% ¢J-J 1,992,000 Jan 1 1943 


$3,100,000 ($1,000)___c*tf {Interest at New York Trust Co., Trustee. 
Norwich St Ry first re at | 1893 5g A-O 350,000 Oct 2 1923 
$350,000 ($1,000) g___ntf {Interest at American Trust Co., Boston. 


Bonds.—The Consolidated Ry. debentures are not subject to call. All 
the debentures have printed on their face the statement that if a mortgage 
is made on any or al! of the company’s property which was owned on Jan. 1 
1905, except to renew existing mortgas' , the debentures shall participate 
in the security of such mortgage. The debentures due in 1930 bore3% 
interest from Feb. 1 1905 for first 5 years and 344% for next 5 years. From 
Feb. 1 1915 to maturity bear 4%. They were issued to pay for acquiring 
the Berkshire St. Ry. (V. 80, p. 471), which co. was subsequently acquir 
by the New Engl. Inv. & Security Co.. then in turn re-acquired by the N. Y. 
N. H.& H. The 3.500 000 debentures due Apes 1 1955 were issued to ac- 
quire the Hartf. Street Ry. The $10,000, debentures of Jan. 1906 
were issued to the N. Y. N. H. & Hartford for advances. 

Of the Worcester & Connecticut Eastern bonds, no more will be issued. 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 





bonds outstanding. Bonds cannot be called. but may be bought on a 3% 
basis or better, and kept alive for sink. fd. See V. 78, p. 1204. $244.000 
in sink. {d., incl. tn amount reported outstanding. 


86 ELECTRIC 


(Vor. 113. 





RAILWAYS 





EARNINGS.—Of Connecticut Co. for year ending Dec. 31: 
Operating Net (after Other Interest, Balance. 
evenue. azes). Income. Rentals &c. Surpius. 
$13 089 317 def.$53 599 $11 340 $1.393.8141df.$1.436 091 
11.043 .804 1.213.770 232.830 1.338.566 108.035 


ROAD —Connecticut Company operates 83'.775 miles of line (of 
which 595.362 miles are owned. 316.145 miles leased and |0.267 miles 
gee under trackage rights), serving the following cities and towns 

itlee of New Haven. Hartford, Rridgeport Waterbury New Britain, 
Meriden, Middletown, Stamford, Norwalk, Rockville, Derby, Shelton, 
Ansonia, New London, Norwich, Willimantic, Putnam and the towns of 
East Haven, Bantford, North Haven. Wallingford, Hamden, Orange, 
Southineton. Plainville, Fa:mington, Portland, Middiefieid, Cromwell, 
Rocky Hill, Wethersfield, West Hartford, Rloomfield, Windsor, Stafford, 
East Hartford, East Windsor, South Windsor, Manchester, Vernon, Gias- 
+ pat A Greenwich, Stratford, Milford, Huntinaton, Fairfield, Westport, 
Norwalk, Darien, Naugatuck, Watertown, Middiebury, Thomaston, Tor- 
rington, Winchester, PReacon Falls, Seymour, Cheshire, Newington, Water- 





PROPERTY, &C.—Operates over 300 miles of track. 


OFFICERS.—Pres., Albert E. Potter; V.-P., Clifford Whipple.—V. 113, 


p. 536, 961, 1252, 1575. 


PROVIDENCE & DANIELSON RAILWAY CO.—A trolley road. 


Was leased to the Rhode Island Co. for 999 years from June 30 1911 but 

— * aay aay ere | and the property turned back to its owners on Sept. 
, . . p. 2568. 

On Sept. 3 1920 the securities of this co. held by the N. Y. N. H. & H. 
RR. were disposed of by the Federal trustees under a decree of the U. 8 
Dist. Court. at private sale for $100,000. The purchaser. Duff F. Sherman 
entered into agreement whereby the receivers of the Rhode Island Co. 
operated the road until Oct. 2 1920 (V. 111, p. 1084) on which date the line 
was shut down (V. 111, p. 1473). See trustee's sale under Khode Island 
Co. on preceding page. 

Abandonment of Portion of Road, &c.—On Nov. 22 19°20 the stockholders 
abandoned the line between North Scituate and East Killingly, Conn. 





ford, Montville, U icasville. Thamesville, Taft, Jewett City, Plainfield, 
Wauregan. Danielson, Killingly, Dayville. Eiliott, South Coventry, Seuth | 
Windham, Greenviile Baltic, Central Village, and Berlin, Connecticut. 
Standard gauge. Cars operated Dec. 31 1920, 1,586 passenger and 339 | 
freight, &c., cars: total, 1.925. 


OFFICE RS.— Pres. Lucius 8. Storrs: V.-P & Gen. Mer.. J. K. Punder 
ford Sec VictorS Curtis. Treas E.T Cnapman; Compt 1.A Mav al 
of New Haven.—vV. 112, p. 256. 1616, 1739, 1977, 2189, 2536, 2642, 2747; 
V. 113. p. 182. 416, 531, 627, 729, 10&2, 1250. 


(1) Connecticut Railway & Lighting Co. 


Lease .— Leased for 999 years from ue. 1 1996 to the Consolidated Ry 
Co., which latter has since been merged inthe N Y N H.& H R Co 
Renta! amounted to $975.000 for the year 1996-07 and Increased gradually 
until it reached $1,400,000 in 1920. The common shareholders paid the 
Colonial Trust Co.. trustee, $19 ed share on their stock. which, with 
the surplus rental received under the lease, provides a fund which, it is 
announced, is sufficient to pay 4% per annum on both com. and pref 
shares. Al! the stock assented to this arrangement. Preferred share- 
holders agreed to accept 4% dividends during the term of the lease, instead 
of 5% «OV. &4«. p. 507. n Aug. 15 1917 rate was increased to 44% per 
annum on both pref. and com. stocks Pref stock was issued in satis- 
faction of unpaid accumulations of dividends on pref Shares to Aug. | 1906 


ORGANIZATION .—Originally chartered tn (‘onnecticut July 2 1895 ae 
the Gas Supply Co. harter amended and name changed March 2 1899 t« 
Connecticut Lighting & Power Co.. for tbe purpose of uniting various street 
railway and light and ad gr erties in Connecticut. Name changed as 
at present on Jan. 10 1901. ; 71. p. 1269: V. 72. p. 44. It is a cousoilda 
tion of the following companies: 
Bridgeport Traction Co. 

Centra ¥ | & El. Co of New Brit. 
Oheshire Street Railway Co. 

Derby Street we! oO. 
Greenwich Gas & Electric Ltg. Co. 
Milford Street Railway Co. 
Naugatuck Electric Light Co. 
Naugatuck Valley Electric Ry. Co. 
Norwalk Gas Light Co. 

STOCK AND BONDS— 
Oommon stock ($100) 

Pref 5% cum after Jan 1 1904 

(TIO ‘raduced ta 4% un- 

der lease to New Haven Co 

but inc. to 4%% in 1917-. 

So cef $15.4001,000 gold! 1901 

($1.000) sinking fund.c*tf{Int at E 
Bridgeport Traction mort | 1893 g JJ 706.000 July 1 1922 

e $2.000.000 gold ($1.-}Trustee, Fidelity Trust (o., Newark, N. J 
OO) eee ete e*: Interest at Redmond & (o., New York 
Connecticut Light & Pow_ntf 1899 5 209.000 Jan 1 1939 

Bonds .—Of the lst and refunding mortg»ge bonds. $915.000 reserved to 

retire the prior bonds. The remainder was reserved for extensions or 


Norwalk & So. Norwalk El. Lt. Co 
Norwalk Street Railway Co. 
Norwalk Tramway Co. 

Shelton Street Railway Co. 
Southingt'n & Plaptav. Tramway Oo 
Thomastou& WatertownElec.Ry .Co 
Waterbury Traction Co. 

W eatport & Saugatuck Street Ry.Co 








ding 
77 .200 


8,142,900 


Maturitt. 
See text 
Q-F 15 


4 
or 


See text. 


gJ-J 12.551.000 Jan 1 195) 
able Trust Co., N. Y., Trustee 


n 
betterments. but under lease to the New Haven road cannot be issued for 
any purpose without consent of ie<-ee. V 84. p 507. Statement to New 
York Stock Exchange in V. 73, p. 852: also V_ 79. p. 274h: also V 85 p. 921 

Bonds were formerly not sibject to call. but on June 23 1994 a supple 
mental mortgage wa« made giving the right to call bonds on any interest 
date at 105 and interest and establishing a sinking fund of \% of 1% per an- 
num on bonds outstanding: bonds acquired by the sinking fund are to be 
kept alive and bear interest. $1,.722.990 honds in sinking fund 
Bondholders acconting to the supplemental mortgage had their tnterast 

ranteed by the United Gas [Improvement Co. by endorsement. See 

. 79, 0. 626, for form of guaranty (ffer expired Oct. 1 1904 and was 
accented hy $10 742.000 of outstanding bonds. See V 83.p 969. 

REPORT .—For calendar years: 

Year— Rentals & Int. on General Divi- 

Ending— MInt. Rec'd. Bonds. Exps. dends. 

Dec. »: 1920.$1.443.332 $610515 $6.135 $62.755 $770.404 $1.505 
Dec. 31 1919. 1.437.680 610.545 3 211 62.755 770.404 9 235 

ROAD.—Owns 179.982 miles main. 80.427 miles second and 9.9°3 miles 
side tracks; tota!. 260.502 miles. reaching Milford. Bridgeport, Stratfora 
Southport, Shelton, Derby. Ansonia. Seymour. Westport, Saugatuck 
Norwal«x,. South Norwalk, New Britain. Darien and Stamford: also iinee in 
Naugatuck, Waterbury, &c. System connects with the Fair Haven & 

Westville RR. into New Haven from Bridgepurt and Derby, and company 

has traffic contract with the Hartford Street Ry. for reaching Hart 
ford. Gauge, 4 feet 8% inches. 35 to 95-Ib rails. 


EQUIPMENT .—Tota! cars, 474: closed passenger, 199: 0 
201; miscellaneous. 74. Car barns, 20; also 4 complete electr 
Owns gas plant at Norwalk. 


OFFICERS.—Pres.. R. A. OC. Smith: V.-P., Walton Clark Sec. G. W 
Ourran: V -P.& Tr . Lewis Lillle Office New Haven Conn 

ORGANIZATION Oncanized Dec. 15 189 

— Organ ec. 93 Leased on Dez. 14 1898 
to Winchester Ave. RR. for 99 yrs. for int. on bonds and 5% div - A. 
Lease assumed Feb. 28 1910 by the Connecticut Company, wh’ch operates 
the property. 

STOCK AND BONDS— Date. 
Stock $200.000 ($25)_....... _.-. — $80 N00 

ROAD.—Owns 7.42 miles of track. Standard gauge.—V. ] 

UNITED ELECTRIC RAILWAYS CO. 

ORGANIZATION .—Chartered in Rhode Island. In June 1921 ac- 
quired the. property of the United Traction & Electric Co., Rhode Island 
Suburban Ry., Pawtuxet Val ey Electric St. Ry. and Cumbertand St. Ry 
and in Aug. 1921 purchased the Woonsocket 'ines of the Rhode Island Co. 
as per plan outlined in V. 112, p. 564. See also V. 113. p. 961. The co. 
therefore now operates substantially all the railway properties in the State 
ery ——— by ne me ane Co. R42 history of the Rhode 

sland Co. and companies named above, see “‘Electric Railw: a 
Noell 30 igat e ectric Railway Supp.” of 
% Upon completion of reorganization plan the company 
approximately as follows: 

STOCK AND BONDS— Date. 
I a 
Prior lien mtg $5,000,000 Ser A 1921 

oe 5 ($100. $200, $500 and 


Sink. 


Balance, 
Funds 


Deficit. 


en passenger 
c-light plante 


Interest. Outstanding. Maturity. 
See text 


07, p. 503. 


will be capitalized 


Interest. Outstanding. 


Maturity. 

$8,499,800 
1,000,000 Apri! 1 1946 
1,999,200 Jan 1 1946 


8,600,000 Jan 11951 


| 4% 2,499,000 Jan 
Bonds.—The $2,000,800 remaining prior lien bonds bearing sal awar 


7% interest may be issued from time to time for 70% of cost of extensions 
additions, improvements, &c., under certain restrictions. 
EARNINGS.—Of Rhode Island Co. for years ending Dec. 31: 
Year ending Operating Net (after ther Interest, Balance, 
D enue. Taz Income Rentals, &c. Deficit. 
$8,304,147 §$ 


, Scituate and Providence-Johnston line. 


(20.32 miles) which has been sold, thus leaving 7.86 miles between North 
The co. acquired 9.81 miles of 
line in the Towns of Smithfield and Glocester (Chepachet Line) making 
17.67 total m'leage owned by the co. In Oct. 1921 we were informed that 
ihe co. was not operating any portion of the mileage at that time. 

Settlement with City.—See V. 111, p. 897, 1473. 

STOCK ANI) BONDS— § Date. 

Stock $1 ,000 .000 ($100) 

ROAD.—Owns 17.67 miles, 60-lb. T rails; standard gauge. 
“tame D. F. Sherman.—V. 111, p. 897, 1084, 1473, 2042, 
2 , ban 
BERKSHIRE STREET RAILWAY. 


Proposed Sale of Stock —The entire capital stock of the Berkshire St. Ry. 
and 6,500 shares of stock of the Vermont Co. (see below owned by the 
New Haven (o., were to be sold before July 1 1919, provided sale was 
authorized by the State of Massachusetts or the Court, but in March 1919 
Jndge Julius M. Mayer granted an extension of time until July 1 1921. 


No further information. 
H. & H. owned all the stock, the entire ($200,- 


On Dec, 41 1920 N. Y.N. 
000) issue of debentures and $3,392,500 notes 

Receivership Discharged.—On Aug. 29 1919 Judge Lawton in the Mass. 
Superior Court a inted C.Q. Richmond (Gen. Mgr.) receiver for the co. 
V. 109, p R86, $31. On Sept. 9, 1919 Judge Hammond of the Superior 
olan ei ae discharge of the receiver. V. 109. p. 1079. See also 

‘ 9.p. , 

Statement of V.-P. Storrs as to Status of Co.—See V. 112. p. 1398. 


ORGANIZATION .—Incorp. in Mass. on June 20 1901. Franchise per- 
getua!. In 1996 absorbed the Hoosac Valley St. Ry. through exchange of 
stock. In May 1910 took over the Pittsfield Elec. St. Ry.. issuing ,000 
stock tn exchange for stock of that company. V. 90. p. 1295. 

in March 1912 Mass. RR. Commission approved the 99-year lease of the 
Vermont ©o. to the Berkshire Street Ry. 

On Feb. 1 1913 began operation of Hoosick Fails RR. under agreement 
with Vermont Co.. to which the Hoosick Falis RR was teased 

Fare Increase.—Effective Nov. 12 1918, a readjustment of the 5-cent 
fare zone was made, increasing the co.’s revenue. V. 107, p. 1579. In 
Dec. 1918 the P. 8. Comm. auth. the reduction of certain zone limits. 
V. 107, p. 2374. In Nov. 1920 zone fares were raised from 5 to 6 cents on 
? 7 Wy except the Lenox branch, where the fare is from 5 to 10 cents. 

’. 111, p. 1851. ; ; 

Service Discontinued.—On Nov. 12 1918 passenger service was discon- 
tinued on the line from Lee to Huntington (work of dismantling this line 
was begun in Nov. 1920, V. 111, p. 1851), and from Great Barrington_to 
Egremont and from Great Barrington to Canaan, Conn. V. 107, p. 1579; 
V.108, p. 170. In Dec. 1918 the towns of Great Barrington, Sheffield and 
Egremont voted to appropriate money to help the co. operate its lines 
between these towns; Great Barrington voting $6.900; Sheffield, $1,100, 
and Egremont, $600 

Sale for Tazes.—Early in 1921 certain real estate owned by the co. was 
sold at public auction to satisfy unpaid taxes amounting to $1.216. V. 
112 wn. 743. Compare V. 112 p_ 160 

Interest Unpaid.—Int. on the Hoosac Valley ref. 444s due Sept. 1 1919 
was paid Sept 23 1919. Int. due June 1 1920 on the co's. lst mtge 5s of 
1922 was paid whendue. V 110, p. 2487. 


STOCK AND BON DS— Dule. Inierest 
stock $5.398.100 ($100) ..... ---.- 
First mortgage $800.000 gold| 1902 

($1,000) c* mtf Girard Trust Co., ’ 
Serkshire Street Ry deb tf 1995 52M-8S 209.000 Mar 1 1926 
Hoosac Valley ref mtge $400,-| 1904 42 ™M-S8 300,000 Sept 1 1924 

000 gold ($1,000) _.._ntf{Itnt. at Berkshire L. & Tr. Co., Pittsf., Trus. 
Pittsfield Elec St Ry ist mtwe 1994 42J-J 300,000 July 1 1923 

g $300.000 ($1.000)_c* atf!Int. at Berkshire L. & Tr Co., Pittsf., Mass. 
Due N Y N H&H RR Dec. 31 1920 .392 500 


Bonds.—T he Berkshire St. Ry. Ist M. are not subj. tocall. Int. 
snd bonds may be registered at office of N. Harris & Co., 
The Berkshire St Ry. debs. are guar. by Consolidated Ry. Co. 


EARNINGS.—For years ending Dec. 31: 
Operating Net (after Other 
Revenue > Ri IB fncom 
1,050 51: ef$32 3 $5.715 
$1993.591 def 13.906 1.693. 317.396 399 608 
856.769 def.278,034 36.139 319,480 561.375 


ROAD.—Operates 161.49 m. of line (133.49 owned and 28 00 leased) 
serving the cities of Pittsfield and North Adams and the towns of Willlams- 
vown. ‘‘larksburg. Adams. Cheshire, Lanesboro. Dalton, Lenox, Hinsdale, 
Lee, Stockbridge, Great Barrington, Egremont and Sheffield. Mass, Pow- 
nal. Bennington and Shaftsbury. Vt., and Hoosick Falls, N Y. 135 
oassenger and 31 other cars 


OFFICERS.—Pres., E G. Buckland: V.-P., L. 8S. Storrs; Clerk & Mer. 
Q. Richmond; Treas., A. S. May: Aud., J. A. May.—V. 110, p. 2191 
87: V. LIL. p. 492, 1277, 1851; V. 112, p. 160, 743, 1398. 


(1) Vermont Company 

Lease.—1s leased to the Berkshire St Ry for 99 years from Feb. 1 1911. 
Operates 19.56 miles of line (serving Bennington and Pownal), being that 
part of the former Bennington & North Adams St. Ry. lying within the State 
a Vermont. Also owns the stock of the Housick Falls Ky. ‘nn Dec. 31 
190 Se © z N. 8. & H. owned 6,500 shares of stock and $846.000 Ist 
M. nds (tf). 


(a) Hoosick Falls Railroad 


Incorp: in 1910 to acquire that portion of the former Bennington & North 
audamen 00 Ry lying in New York State. On Feb. 1 1913 was leased to 
he Vermont do for 99 years but is being operated by the Berkshire St. Ry. 
by agreement. All the stock is owned by Vermont Co. Operates 7.12 miles 
f line serving towns of Walloomsic, North Hoosick and Hoosick Falls,N.Y. 


Gone: Maturity. 
$5,398.10 

800.000 June 1 1922 

Philadelphia, Trustee. 


ayable 
oston, 


Balance, 
Deficit. 
$345 .603 


Interest, 
Rentals, &c. 
$319 012 


’ 
’ 


C. 
24 


NEW YORK & STAMFORD RAILWAY CO. 

The New Haven Co. was to sell on or hefore July 1 1919, pursuant to the 
decree of the U. 8S. Govt., 5.000 shares of the stock and $678,000 bonds, but 
in March 1919 Judge Julius M. Mayer granted an extension of time until 
July 1 1921. No later information. 

fhe New Haven company iotends merging this company with the West- 
ches‘er Street RR and the Shore Line Electric RR. and will dispose of 
all the eecurities whenever a reasonable price may be realized. 

On June 30 1920 N. Y. N. H. & H. owned entire capita! stock and the 
$295.112 notes. 

ORGANIZATION .—Chartered in New York on Aug. 3 1901 as a con- 
solidation of Port Chester Street Ry and Larchmont Horse Ry. 

Fare Increase.—A new zone pian intended to increase the co.’s earning 

Interest. Outstanding. 
‘000 In 


power went into effect July 1 1920. 
BOND Date. Maturity. 

STOCK AND BO s-— $500 ‘Whe 3k 
5 g A-C 426.000 Oct 1 193 


Stock 
York Trust Co., N 
$2,000 .000 


id tt{G 





601,454 $36,012 $1,415,580 778,11 
I a a ae 6,970,675 430,527 37 853 1'491.760 138 s45 | 


AED AO SI Ont 


| 
First mtge $450.000 ($1.000)\ 1901 
c®. mer | Ins. af New 
.by N. Y.N.H.& 
24,000 
272.672 


o 
a i. 
1 Dp & i 


192 /0 


Zo 
Rauip- trust no 
N Y & Stamford Ky notes 


NETSTAT SNE RN ERR GAR SE "MA Pa Aa ag 











Oct., 1921.] 


Geen 


ELECTRIC 


RAILWAYS 





87 








EARNINGS.—For year ending Dec. 31: 
Dec. 31 


Operating Net (afier Other Interest, Balance 

Year— Revenue. Tazes). Income. Rentals,&c. Deficit 
SE snide $494 .443 $12 858 $2.156 $100.962 $85 .947 
RE GET: 434.003 21.503 608 97 .458 97 347 


ROAD .—Operates 37 675 miles of line(of which 24.274 milesare ed 
7.563 leased and 5.838 operated under trackage hia). serving cities oO 
Stamford. Conn., and New Rochelle, N. Y . and towns of Greenwich 
Conn and Rye, Port Chester, Harrison and Mamaroneck, N.Y. 78 pass 
and 6 other cars and 3 snow plows 


OFFICERS.—Pres.. L. 8S. Miller: V.-P. L. S. Storrs: Treas. 


A. 
May; Sec.. A. E. Clark, Aud., C. L. Nagle.—V. 109, p. 270: V. 
270; V. 110, p. 1188, 2193. . 109, p. 270; V. 110, 


8. 
p. 





WESTCHESTER STREET RAILROAD. 


Rev-eivershin.—On Feb 29 1920 Supreme Court Justice Morschauser 

appointed Leverett 8. Miller receiver for the co., on complaint of the 
armers Loan & Trust Co., N. Y., which is seeking to foreclose the mtge 

V.110, p. 972. See also V. 111, p. 590. 

Under the decree of the Federal Court the N. Y. N. H. & H. was to sell 
the 7 000 shares of atack and $222 NON honde owned hv {ft an or hefar: 
July 1 1919, but in March 1919 Judge Julius M. Mayer granted an extensiion 
of time until July 11921. No later information. 

The New Haven (su toteud= w weree ibis company with the N Y 3&8 
Stamford Ry and Shore Line Elec. RR. and to dispose of all the securities 


ORGANIZATION .—Incorporated in New York on Dec. 1 1909 ae suc 
cessor to the Tarrytown White Plains & Mamaroneck Ry. sold at fore 
closure (V. 89. p. 1282) in three sections, two of which form the road of thi: 
company. V. 89. p. 1484. On July 1 1913 commenced operation of line 
of Shore Line Electric RR. Co. under lease. 1.466 miles in village of 
Mamaroneck. Standard gauge: 70-lb. and 125-lb. rails. In Aug. 1920 
was auth. by the Court to apply for permission to abandon this line. V 
111, p. 590. -See also Shore Line Electric RR. below. 

In Aug. 1920 the veceiver applied for authority to abandon certain lines. 
See V. 111 p. 897. In March 1921 the Court auth. the company to aban 
don operations between Mamaroneck and Larchmont, 1% miles, despite a 

revious order of the P. S. Comm. directing the receiver to run the road 

- 112, p. 954. Compare V. 112, p. 373, 471. 


Fare Increase.—In Jan. 1921 the company was auth. by the New York 


P.8.Comm to charge an 8-cent fare in each zone except Zone 1. V. 112 
p.471. Seealso V. 112, p. 2307. 

STOCK AND BON DS— Date. Interest. Outstandi Maturite 
Stock $700.000__.___._._- All owned by the N. Y. H RR. Cc 


194< 


. N. H 
first mtge $2.000 000 gold| 1914 5¢™M-S $168.000 Sept 1 
($1 0Nn .. True 


y ee 5 ee owe -C* ff Int. at PFarmess’ L. & Tr Co 
Receivers certificates - 6% : ahi des 
Bonds.—Subject ww call at 102 frum Seyi. 1 1915 on 60 days’ notice 
Remaining $1,614,000 issuable only to reimburse the company for cost o' 
future additions, improvements. &c. 


EARNINGS.—For year ending Dec. 31: 
Dec. 31 


Operating Net ‘after Other Interest, Balance. 

Year— evenue. Tazres). Income. Rentals,&c. Deficit. 
ee $ 239.039 def.$19,019 $665 $34,751 $83 134 
A 298.585 def.50,188 879 35,654 84,962 


ROAD.—DOperates 19.575 mIes of line serving towns of Tarrytown, 
Elmsford. Greenburz. White Pliins, Harrison, Scarsdale and Mamaro- 
neck, N. Y. Has 37 passenger cars and 9 others. 


OFFICERS.—Pres., E. G. BuciJand; V.-P., H. Elliot: 


ef Sec., A. E. Clark.—V. 110. p. 972, 2193; V. 
V. 112, p. 373, 471. 934, 2307. 


SHORE LINE ELECTRIC RR. 


Merger, &c.—Ffor reference to merger with Westchester Street RR. and 
N. Y. & Stamford Ry. and disposition of securities, see latter co. above 

In Aug. 1920 the co. was ordered to show cause before Supreme Cour 
Justice Morvhauser why it should not be diss lved. ll, p. 589. In 
Oct. 1921, we were informed that the co. was not being operated. 


ORGANIZATLON —ILncorp. in New York vu Vec. 183 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 miles 
Leased to Westchester Street RR. from July 11913. Stock auth., $300. 

[In Aug. 1913 the New York P. 8S. Comm. authorized the N. Y. N. H 
& H. RR. to acquire all the capital stock of the company to be authorizeod 
by the Commission.—V. 97, p. 597; V. 107, p. 803; V. 111, p. 589. 


NEW YORK WESTCHESTER & BOSTON RY.—An electric road 
On June 30 1920 the VN. Y. N. A. & H. owned $4,984,938 stock. 


ORGANIZATION .—Incorp June 8 1915 asa consolidation of the Weat- 
chester Northern RR. and the old N. Y. W.& B. Ry. (See this Section 
for Sept. 1915.) The franchise to operate In N. Y. City was signed b» 
Mayor McClellan on Aug. 2 1904. V. 79, p. 628. Lines from 180tb St 
New York, to New Rochelle and from Mount Vernon to White Plains put i 
operation on May 29 and July 1 1912. respectively, and from Harlem Rive 
to ioe &.. New York, on Aug. 31912. V. 94. p. 1508. 162:: V. 95 
D. , . 

On July 26 1911 Pub. Serv. Comm., 2d Dist., auth. $20,100,000 lst M 
bonds (total auth. issue, $60.000.000), of which $17.200.000 were issuec 
‘forthwith. V. 93. p. 286. The remaining $2.900.000 bonds under thi 
authorization were issued from time to time for the construction of th 
White Plains Branch. On April 2 1913 the P 8.Comm. granted permissior 
to issue $6,.044.000 additional 444% bonds. proceeds to be used for con 
struction of main line double track from New Rochelle to Port Chester anc 
for completion of White Piains Branch. V. 96, p. 1089. Of these bonds 

744.000 have been issued for construction of main line and $546.000 fo 

hite Plains Branch » 

S 


Fare Increases.—For increased tariff schedule passed by the N. Y 
1919, see V. 108, p. 784. Compare V. 110 


ae and effective Feb. 1 
D. 3 

Favorable Fare Decision.—See V. 111, p. 190: V. 112, p. 563. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $6 .000 000 (S100) .--0 coce 38 ceccece $5.005.250 ......-.- 
First mtge $60,000,000 Mold) 1911 44 JJ 21,390,000 July 1 194¢ 

Series 1 (see text). ___tf/Int. on $ .in N. Y.; on £ bds. in London 
Due N YN H & H RR Dee. 311920 } 3 £4._----e- 19, ,09 t 

Bonds.—Rematining bonds are reserved for construction. Par, c® 
$1,000, or £200 and £100; r*, $1.000 and multiples. Bonds of £300 o: 
multiples convertible into $ coupon bonds at $4 85 per £, with adjustment" 
of interest at current exchange rates. Any series or not less than $5.000. 
000 of one or more series, redeemable on any int. date at 110. Guarants 


Treas.. A, S. 
111, p. 590, 897; 








Trust Co... N. Y.. trustee. Bonds are unconditionally guar.. p. & 1.. by 
endorsement by N. Y N.H.& Hartford RR. See V. 93, p. 346. Bond: 
are listed on N. Y. Stock Exchange. V. 94, p. 768. 

EARNINGS.—For year end. Dec. 31: 

Cal. Operating Net (after Other Interest, Balance 
Year— Rerenite Tares). Income. Rentals &c. Deficit 
I ili idenens enienseinlctil $912,265 def.$87.7324 $13,511 $1,732,959 $1,807,182 
ED cecinincncictinnininin 752.307 def.58 ,097 7,883 1,672,930 1,723,144 


ROAD.—Total miles of road operated, 23. 2 miles. Line commences ai 
Harlem River Station of the N. Y. N. H. & H. tn N. Y., extending t 
174th St. Junction, where the N. Y. W. & B. Ry. diverges from the New 
Haven and on tts own four tracks extending northerly tolineof N Y. City 
then through Mt. Vernon to Columbus Ave. Junc., at which point the line 
diverges into two double track lines. one extending through Mr Vernon 
Pelham and New Rochelle to Larchmont; the other line extends from Col- 
umbus Ave. Junc. to White Plains. passing through Mt. Vernon, East- 
chester, New Rochelle, Scarsdale and White Plains. See also V. 93, 
p. 346; V. 79. p. 501; V. 97, p. 1824; V. 106, p. 1689. 


OFFICERS.—Pres., Leverett 8S. Miller, N. Y.; V.-P., Howard Elliott 
—V. 109, p. 776, 888; V. 110, p. 562, 2193; V. 111, p. 190; V. 112, p. 563. 








NEW ORLEANS, LA. 


NEW ORLEANS RAILWAY & LIGHT CO. 

In July 1911 American Cities Company (see below) aoquired coptrot 
per plan under cantion of Amer Cities Rv Lt in V 92. p. 1373. 1434. 

Receivership.—On Jan. 9 1919 Judge Foster in the U. 8S. District Court 
appointed J. D. O'Keefe receiver for the co. upon application by the 








American Cities Co., holder of a defaulted debt of $16,929. V. 108, p. 269. 
On Jan_13 1919 D. B. H. Chaffe was appointed Special Master in Chancery 
by the U. 8. District Court. See also V. 113, p. 849. 

Foreclosure Proceedings.—In May 1919, the Empire Trust Co., as trustee 
for the Ref. & Gen. Mtge. 5s, filed foreclosure p ings against the co. 
in the U. S. Dist. Court at New Orleans for the collection of the int. due 
May 11919. V. 108, P- 2241. 

Tentative Settlemeru Pian.—For details, see V. 112, p. 2537; V. 113, p. 
1. See also V. 113, p. 1251. 


ORGANIZATION .—Incorporated in Louisiana on June 12 1905 as a re- 
organization of the New Orleaus Rys. Co. per plan in V. 80, p. 651. Old 
common stockholders paid an assessment of $10 per share and received $10 
aew preferred and $35 oew corinon; old preferred paid $20 assessment 
and received $20 in new preferred and $100 in new common. Comprises 
all the street railway. gas, electric lighting and power business (with the 
exception of that furnished by the Consumers’ El. Lt. & Pow. Co., to which 
the co. also furnishes power under a favorable contract) of New Orleans. 
Stock and bonds were listed on N. Y. Stock Exchange in June 1906a 
June 1909. V. 82, p. 1497: V. 8&8, p. 1621. 

On Dec. 31 1919 owned the following stocks. We show also the total 
amounts outstanding of each issue: 


Amount Owned v4 
Issued. N.O.Ry. 
STOC KS— Lt. Ce. 
N. O. Olty RR. Co., preferred..........-.-...-- $2.500.000 $2.473.900 
ee . , iE a SE A 5.000 .000 4.869. 
N.O. & Carroliton RR. Lt. & P. Co., preferred _. 4.600.000 4.600, 
as = ry - "7 * common... 2.500.000 2.498.900 
$t. Oharies Street BR. 00... ccccccccocccoccccce 953 .300 952.100 
ID SS a i he 234 .700 234.350 
N.O. & Pontchartrain RR. Co..........-. 349 .800 349.306 
sn, tn ints caied in dp ince emai dn thd ddl 5.250.000 6.211.300 
Jefferson & Lake Pontchartrain Ry. Co__.._.._._. 10 N00 99.300 





PEGs cctsasae pencqnacednececasthbnoneseed $21.487 .800 $21.288.750 
The New Orleans City RR. ts leased until Dec. 31 1955 to the New (rieans 
Ry. & Lt. Co. for 5% on the pref. stock and %% unti. Jan. 1 1908 and 1% 
semi-annually thereafter on the common stock. 
Proposed Consuvlidatwon.—On May 22 1916 the stockholders of the New 
Orleans Ry & Lt Co. and the various controlled cos voted to consolidate 
under the same name and with the same capitalization as the present New 
Orleans Ry. & Light Co., but an injunction was secured by certain stock- 
holders of the N. O. City RR. restraining the merger. On Aug. | 1917 this 
injunction was dissolved by Judge Foster in the U. 8. District Court at 
New Orleans. The Court. however, retained jurisdiction of the suit in 
urder to pass upon the question as to whether the minority stockholders 
have been accorded proper treatment. V. 105, P. 819. It is planned to 
have the consolidated company own all the physical properties now operated, 
and the stock of the New Orleans Gas Light Co., which for legal reasons 
cannot become party to the consolidation. 

Franchises .—'l he () City Kk Co. franchises expire from 1943 to 
1962. except one expiring in 1918; the N . & Carrollton fran- 
chises expire in 1933; the St. Charles St. RR. franchises expire in 1956 and 
the Orleans RR. Co. franchises expire in 1951. Gas franchise ta p 
and ts exclusive until 1925 Electric light franchise ts perpetual: under 
contract with city fixing rates. &c., entered Into Dec. 1915 (V. 101 P 2072) 
the city has the right to establish a municipal electric light plant after Dec. 
1925, but should it elect to do so it must take over all street Installations 
made by the co. in the last 5 years at cost, less 5% per ann. for deprecia- 
tion. . 102, p. 1987. 

On Oct. 27 1916 renewed contract with City of New Orleans for lighting 
for 10 years from completion of system provided therein. 

Extension of Notes.—In June 1918 holders of the $4,000,000 6% deben- 
tures due June 1 1918 were requested to exchange same on a $ for $ basis 
for new 1-year 7% notes due June 1 1919. but callable at 100 and Int. on 
30 days’ notice. v. 106, p. 2649. The Juneand Dec. Ist 1919 int. on this 
issue had not been paid to April 11920. The principal which also became 
due on June 1 1919 was not paid nor were the notes extended but are being 
carried as a past due obligation. V. 109. p. 1462. The War Finance Corp. 
agreed to loan the co. $1.000,000 to reimburse the treasury for necessary 
capital expenditures paid for out of earnings conditioned upon the extension 
of the $4.000.000 debentures due June 1 1918. V. 107, P. 82. The int. 
on this loan is paid regularly. The principal was due on June 1 1919, but 
the War Finance Corp. expressed its willingness not to ay ae fe of 
same at that time. As of Ort. 1 1920, the total of the debt had been re- 
duced to $4 0,000 and the receiver was auth. to pay $25.000 monthly to 
- A og vegneee Corp. so that this amount could be wiped out quickly. 

. , p. 765. 

Interest Payments.—The July 1 1919 coupon on the co’s gen. mtge. 443 
bonds was paid in Sept. 1919 with int. for 3 mos. and the Jan. 1 1 26 
coupon together with int. for 3 mos. in Mar. 1920. The receiver having 
announced that advantage would have to be taken of the period of grace 
allowed for the payment of the July 1 1920 int. on the gen. mtge. 4K%%, 
the bondholders committee named below offered to advance the payment 
due upon such bonds as had been deposited with it. V.111, p. 189. This 
int. was paid by the receiver, however, on Sept. 28 1920. V. 111, Pp: 
1370 ABA Intere:t due tan. 1 1921 on these honds< wa: paid March $l 
1921. V.4112. p. 1399. The int. due July 1 1921 paid Sept. 30 1921.— 
V. 113, p. 1471. Compare V. 113, p. 71. The interest on all underlying 
compan'‘es’ bonds was at last accounts being paid promptly on date due. 
Past due interest on the ref. & gen. lien 5s had not been paid to Oct. 1 1920. 

The following committee of bondholders has been formed and has called 
for deposits. ‘The bonds included in the committee's call for deposits are as 
follows: New Orl. Ry. & Lt. Co. gen. M. 4s, St. Charles St. RR. Ist M. 4s, 
Edison Elec. Co. Ist M. 5s, New Orl. & Carrollton RR. Ist M. 5s, New Orl. 
City & Lake RR. cons. 5s. New Orl. City RR. gen. M. 5s, New Orl. Power 
House Co., Ltd., Ist M. 5s, Merchants El. Lt. & Pow. Ist M. 5s, and Canal 
& Claiborne RR. lst M.6s. V.108, p. 269. The coupons on the above issues 
excepting the N. O. Ry. & Lt. gen. mtze. 44s (see above) were (up to Oct. 
1 1920) being paid promptly on date due. 


Bondholders’ Committee.—Chairman, R.S. Hecht; Vice-Chairman, Craw - 
ford H. Ellis, J. P. Henican, Geo. W. Dodge, Arthur M. Huger, Mortimer 
N Buckner, Albert Breton and P. H. Saunders. Depositaries: Hibernia 
Bank & Trust Co., Interstate Trust & Banking Co. and Comml. Trust & 
Savings Bank, all of New Orleans, and the New York Trust Co., N. Y. 
Vv. 108, P: 172. 269. 379: V. 111. p. 189. 

In addition the following committees have been formed: 

Committee for Ref. & Gen. Lien 5s.—Chairman, Geo. K. Reilly: John 8S. 
Newbold, Arthur V. Morton, Geo. A. Colston, Lynn H. Dinkins; Sec., 
Walter B. Reed, 517 Chestnut St., Phila., Pa. Depositaries: Penna. Co. 
for Insur. on Lives & Granting Annuities, Phila.; Interstate Trust & Bank- 
ing 2. ey Lereans, and the Mercantile Trust & Deposit Co., N. Y. City. 

. 108, p. 

Committee for One-Year 7% Notes.—Chairman, Clarence L. Harper, 


Ff. H. Barclay, J. A. Cauldwell, Chas. Counselman, William 8S. Evans, 
John Y. G. Waiker, Joseph Wayne Jr.; Sec., T. Homer Atherton, 325 
Chestnut St. Phila., Pa. Depositaries: Fidelity Trust Co., Phila.; Central 


Union Trust Co., N. Y. City. V. 108, p. 579 

Rates.—On Oct. 8 1918 an ordinance was passed by the Commission 
Council of New Orleans providing for a 6-cent fare and a 30% increase in 
gas and electric rates, effective Oct. 10 1918. Proceeds of these advances 
are to be applied to the repayment of a Government loan of $1, 000 to 
the company. V. 107, p. 1579. Compare V. 107, p. 1482. On Nov. 25 
1918 Judge H. G. Cage of the Civil District Court at New Orleans upheld 
the legality of this ordinance. In Dec. 1918 the Board of Public Utilities 
ordered the old rates restored. The purpose of the Board being to deter- 
mine its own power and authority in the regulation of public service cor- 

rations operating in New Orleans (V. 107, p. 2476). In Jan. 1919 Judge 
King in the Civil District Court at New Orleans refused to grant an injunc- 
tion preventing the company from charging the increased rates, and held 
that the Act creating the Board was unconstitutional and in Muy 1919 this 
decision was affirmed by the Louisiana Supreme Court. V. 108, p. 2023. 

Fures—Valuation, &c.—F¥or report of special masters investigating the 
trolley problem, placing a valuation of $41,500,900 on the railway property 
and recommending an S-cent fare. service-at-cost, &c., see V. 111, p. 1370, 
but compare V. 111, p. 1472. 1566; V.112. p. 470. Valuation by F. W. 
Ballard Aug. 1921 will be found in V. 113, p. 1053. Compare V. 113, 
p. 533. On Oct. 21 1920 the company began charging an 8-cent fare, 
which rate was to continue in effect for 6 months under the terms of a new 
ordinance. V. 11], p. 1661. On April 11 1921 the Commission Oouncil 
adopted an ordinance giving the receiver the right to charge a 7-cent 
fare beginning Apr’l 21 1921. The Court, however, has authorized the 


receiver to reject this ordinance and has granted the co. a tempor 





ar 
injunction restraining the Council from interfering with the collection of the 
Compare V. 112, p. 1741. 


8-cent fare. V.112, p. 1866. 
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City’s Offer for Gas Plant ee ae pani sae the — = stony Earnings of American Cities Co. System—12 Mos. end. Dec. $1. 
Light Co. rejected the city’s offer of $5,250.000 for its plant and mains 
Vv. 110. p. 871. Compare V. 110, p. 261 and valuation in V. 111, p. 74 Calendar Gross ity mg aide: * pele Balance 
STOCK AND BONDS— Interest. Outstanding. Maturtty. ear— Earnings. Tazes.&c. Earnings. Disc. .&c. Surplus. 
Oommon $20 ,000 ,000 ($100) $20 ,000 .000 See text $22,978,738 $17,843,238 $5,135,500 $4,198,343 $937,159 
Pref 56% $109.000,000 ($100) 000 See tanh ‘ 15,111,806 13,532,694 4,579,112 4,048,892 530.2260 
9g ee Smee. a ae) sane a a ee tO eee O00 July 3 1938 | | 18.670.444 11.145.998 5.524.446 3.895.499 1.628.947 
Ry 30 000.000 gold ($1,-) Interest at New York Trust Co.. Trustee, or , , 9,965,083 5,499,278 3,810,259 Il, , 
PEE a? c*tf| at office of company. HOLDING COMPANY. 





NO ky & Lt Co ref and gen{ 1909 5g M-N 6.117.700 Nov 1 194¢ Net (after Bond ef Dio. nes, 
rus. Bala 


lien mtge $50,000,000 {Empire Trust Co., N. Y., T 
000 & £100) gold rent Trust Co., N. Y. 


Int. at Income.  Tazes. &c.). Interest. 
O 191 3.525,000 Past due 511 301.442 
ne-year notes 0 525, : 6: : 
NO City gen mtg $3,250 ,.000/ 45¢J-J 3,200,000 July 11943 | 1917 1,191,904 895,295 
gold ($1,000) c*tf ine pevee at office of company. OFFICERS.—Chairman of Board. J. K. Newman; Pres., Francis T. 
Fidelity Trust Co., Louisville, Trustee. Homer; V.-Ps., D. D. Curran, J. 8. Pevear and Percy B. Warner; Sec 
New Orleans City & Lake Ist{ 1893 5¢ J-J 2,358,500 Jan 11943 | Treas., Miss M.McGrath.—V. 107, p. 500, 1187, 1191, 1918; V. 108, p. 266. 
mtge for $5,000,000 gos ro nae oe ~~) opning, Sane * —— 478, 577, 1273, 2021; V. 111, p. 2137; V. 112, p. 256. 
, | olumbia Trust Co., uisville, 
($500 and $1,000) t Interest payable at office of company. (a) Houston Lighting & Power Co. (1905).—Controlled by the Amert- 
N O Power-house mortgage! 1901 Ss J-J 200.000 July 1 1943 an Cities Co. 
gold $200,000 ($1,000) ctf; Fidelity Trust Oo., Louisville, Trustee. ORGANIZATION .—lIncorp. in Texas Jan. 8 1906 and took over the 
| Interest at office of company. business of the (old) Houston Lighting & Power Co. Owns and operates 
N O & Oar con M $2.000,000; 1899 5 F-A 1,918,000 Feb 1 1933 | the entire municipal and commercial electric-lighting and power facilities 
($500 & $1,000) ntf| Interest at office of company. in Houston, Magnolia Park, Harrisburg, West Houston and all suburbs. 
Oanal & Claib RR cons M g} 1896 68 M-N 49,000 May 1 1946 | Franchises in nearly all cases are perpetual. 
$3800 .000 ($500 & $1.000) _-_ | Interest at office of company. 
Edison Elec of N O 1899 54J 2,172,000 Jan 2 1929 STOCK AND BONDS— Dat... Interest. Outstanding. Maturity. 
($1,000) s f $2,500, ; 50., * Oommon $2,000,000 ($100)__. ___- $2.000 ,000 
Merchants’ Elec Co Ist mtge 9 56 J- 3 First mortgage $5.000.009 | 1911 5gA-O 1,903 000 Apr 1 1931 
$500 .000 gold BH 50 000 nweoe Merch. L. CO. ($1,000) goid c*| Whitney Cent.Tr.&S.Bk.,New Orl., Trustee. 


St Charles St Ist M y 2 46 JI-J 375.000 Jan 1 1952 Bonds .— Redeemable at 105 and int. at an P 
— : y int. period on 30 days’ notice 
2 a. “) wo tia’s “33 08.000} ‘isia ry = of Compenno Oct 1 1924 re eA — Sinking fund of 1 % of bonds outstanding began July 1 1915. 
$400 1,000 '_tf{Int. at Fidelity Trust Co., Phila., trustee = = Sones 
( and $1,000) y : EARNINGS.—For 12 months ending Dec. 31 


‘s certifs., ($1.000){ 1920 7 M-N 750,000 : 
Receivers certils., (% 11020 | Girerd National Bank, Phila” Pa. | Year— Gross. | Net(aft.Tazes) *Charges Surplus. 


‘ $1,301,612 $302,148 $124,301 
Bonds .—On the New Orleans & Carroliton consolidated bone os 191 024866 oy; 103 815 147 597 
R nds. 


51,412 


% 1 
annum is payable to a sinking fund. A sinking fund of $3 ’ , 
comune is rovided for the redemption of the N. O. City & Lake RR. bonds Vv. 107» 808 of Houston participation in profits.—V. 103, p. 1891: 


fhe Merchants’ Elec. Co. bonds are sub. to call at 102 and Int. at any time. 
The St. Charles Street RR. bonds are not subject to call, but a propor- sonido 
enete =o iL bg wi yoosty by pure in open w-i~ Ed -_— 
ec. Co. of N. O. bonds have sinking fund o per ann. o nds out. 
A sinking fund of $15,000 annually, since Jan. 1 1921, is provided for the NEW YORK CITY, N. Y. 
redemption of Canal & Calib. 6% bonds. EIGHTH AVENUE RR.—Underground trolley road. 


Of the $30,000,000 general mortgage of the New Orleans Railway 
& Light Cnaigan , $958,000 are pledged under the general & refunding oo ee ee | oe eee Jan. 10 1855. Road was leased to Met. 
mortgage 5s, $29 000 are in treasury and $11,469,000 are reserved - Ry.,now ! . Rys.. for 99 yrs. from Nov. 23 1895 at rental of $215,000 
for prior liens. They are subject to call on any interest date | ber annum. which provided for interest on the scrip and 16% dividends on 
upon 4 weeks’ notice at 105 and interest. See V. 82, p. 1497. See stock, besides all taxes. This lease was terminated. however, by an order 
description of bonds and property in V. 88, p. 1621. 0,000,000 of | Of Judge Mayer in the U.S. Dist. Court as of Auz. 1 1919, separating the co. 
the ref. & gen. lien mtge. bonds are reserved to retire the Gen. Mtge. 44% from the receivership of the N. Y. Railways. The co. is now operated by 
bonds; remaining bonds may only be issued for betterments and improve- | !ts_stockholders. Transfers are neither given nor accepted. V. 109, pD. 
ments at 75% of cost and for acquisitions of additional securities of sub- | 1271; V.109, D. 172. See also V. 109, p. 270. Underground electric trac- 
sidiary companies under certain restrictions. Bonds are red. in whole but | “on system used between 158th St. and Cortland St. V. 67, p. 178, 956. 
not in part since Nov. 1 1919 on any interest date at 105 and interest on Suit.—-On Aug. 23 1921, the co. brought suit against the 6th Ave. RR.., 
6 weeks’ notice. Tax refund in Pa. See V. 89, p. 411; V. 92. p. 163%. } the N. Y. Rys., and others to obtain judgment for an immediate partition 
of the $6,117,700 outstanding, $1,448.700 are printed in French and are ae Te the property known as “‘Church Farm.’’ For details 

? see V. > % a 

rr. be the Nt 7 —_ts 4. Oo Behe iis as Tait oan die, “it On Nov. 28 1913 the P. 8S. Comm. authorized the issuance of $750,000 

"Dividends.—Firet quar. div. on pref. stock—14 %—paid in Jan. 1906. | oe oe eee ee ee, eee ee Re eerie SP 000 it oe 

oie ‘ . : - oe : * | ce t*.cates Issued in an ue Feb. ° e ,000 scrip 

Se er Sn ce wen oat ly We 5007; Ces F-~-J 1o', ej | 1914 originally fell due in Feb. 1919 but has been extended to Feb. 1929. 
incl. Oct. 1917. Jan. 1918 div. omitted (V. 106. P; 86). On com., first STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
div., 1%, paid July 1912; in 1913, Jan., 344%; June, 1%: in 1914. Jan., aap Stock $100 Quar. $1,000 ,000 See text. 
April, 14%; June, 4%; Dec., 1%. In 1915, March, 4%; Dec., 44% | Scrip of 1914 00 6F-A 750.000 Feb 1929 
In 1916, Dec., y%%. None since. Scrip of 1914 replaces same amount of scrip of 1884 which fell due Feb. 1 

REPORT.—For calendar years: BOh eg nae, in 1919, extended to Feb. 1929. Red.anyint.day. V. 97, 

G 


Earnings. Fase Ac.) ~~ Reserves. pot A EARNINGS.—For cal. year 1920, gross, $1,032,915; net, after taxes, 
811 oa oD oe one 8570990382 $872,500 $437,344 | ROAD.—Totl track owned and operated, 20,839 miles.—V. 109, p. 172. 
Revenue passengers carred in’ 1919, 108,442,188; transfers, 30,490,993:. | 7/9, 1080, 1272; V. 112, p. 2413, 2747; V. 113, p. 966. 
in 1918, 95,006,027; transfers, 26,666,129. 
ROAD .—Companies controlled operate 62.02 miles of single track, 71.53 wy NT ERSOROUGS RAPID TRANSIT CO.—MANHATTAN RAIL» 


miles of double track and 17.04 miles of sidings, &c.: total track, 219.00 Y.—See “Railway and Industrial” Supplement. 


miles. Has 698 cars. Rails 58 to 107-lb. T and girder. Gauges, 4ft -pnaan — 

: S700 pee 5 ft. 2 4 Boos ( pas 3 power stations and 8&8 sub-stations, with RE NIBATTON  Gicten eot OE Pr pga, amend megeyie Seemann 
. +S, COR ees Cape oe leased to New York Central, its securities, which cover the electric roads as 
OFFICERS.—Receiver, J. D. O'Keefe; Gen. Mer., A. L. Kempster; | well as the steam line, being described under the title New York & Harlem 

Sec., Joseph H. DeGrange; Treas.. H. A. Ferrandou; Aud., A. B. McCoard. among steam railroads in our “‘Railway and Industrial’’ Section. 

—VvV. 111. p, 1370, 1472, 1566, 1 O1, 1752; N. 112. p. 470, 1399, 1741, The electric (formerly horse) lines (18 9 miles of track) were leased to the 

1866, 2305, 2537; V. 113, p. 71, 533, 849, 1053, 1251, 1471. Metropolitan St. Ry., now New York Rys., for 999 years from June 11 1896 

awe re renter oe eee. " 1918 having ~~ nee, Judge oy nd = 

ered the New Yor ys. Co. to terminate this lease and return the line 

AMERICAN CITIES COMPANY.—A holding company. the company effective Jan. 31 1920 V. 110, p. 360. Dividends from rent- 

ORGANIZATION .—Incorporated in New Jersey on June 19 1911 to | als of street railway lines discontinued since Oct. 1918 due to non-payment 
take over the entire stock holdings of the American Cities Ry. & Light Co. | of rentals in question. Earnings for 11 mos. end. Dec. 31 1920, gross, 
and at least two-thirds of the common and preferred stocks of the New Or- | $1,403,929; net, aft. taxes, def. $69,631. Line operated electrically from 

ene Ay A 1D1S oureneseds J ‘ionta; D_AsIS. ag she Unieed Gas & March 1898 from City Hall to 135th Street. V. 96, p. 1424; V. 106, 

3. d a majority ecom. stock o e American . 499; V. . DP. Ta Us Bee Be Malet Ve , p. 360. 
Cities Co. For terms, see United Gas & Elec. Corp. under ‘‘New York” Dm > ay te o> oe con oe 


and V. 97. p 597, 952, 1202. 

; NEW YORK RAILWAYS CO.—Underground trolley. 
Default.—-Receiverships having occurred for the New Orleans Ry. & Lt. The Bid. Consolidated Corp. owns $15.054.600 of the stock. 
Co., the Birmingham Ry., Lt. & Pow. Co. and the Memphis St. Ry. Co., Receivership.—On March 20 1919 Judge Mayer in the U. 8S. District 
the following protective committee for the coll. trust bonds due July 1 1919 | Court appointed Job E. Hedges temporary receiver for the company, upon 
has been formed: application by the American Brake Shoe Co., holder of an overdue claim 


Committee for Coll. Trust 5-6s.—Chairman, J. K. Newman; Lynn H. | for $36,806. On March 31 1919 the receivership was made permanent. 
Dinkins, Archibald Kains, Lewis H. Parsons, Percy Warner; Sec., H. L. | V- 108, p.1391. Compare V. 108, P- 1165. On April 21 1919 Judge Mayer 
Falls, 212 Carondelet St., New Orleans, La. Denpositaries: Mercantile | {n the U. 8. District Court denied the applications of the Eighth and Ninth 
Trust & Deposit Co., N. Y.; Guarantee Trust & Safe Deposit Co., Phila.: | Ave. RR. Cos. for an order directing the receiver to turn back the properties 
Canal-Commercial Trust & Savings Bank, New Orieans. V. 108, p. 577 | to the lessor companies. Judge Mayer also refused to order the receiver to 
V. 112, p. 256. pay the rentals due the complaining companieg. V. 108, p. 1721. On 

Reorganization Plan Prepared.—V. 112, p. 256. July 15 1919, however, Judge Mayer issued a forma! order separating the 


’ z= Fighth Ave. RR. from the receivership of the New York Railways Co. The 
Companies Controlled.—The foliowing shows the companies controlled order instructed the receiver and the ighth Ave. RR. Co. to make an agree- 


with the amount of stock outstanding in each case and the proportion con i : 
ment that, as long as Commissioner Nixon’s two-cent transfer order (see 
trolled by the American Cities Company below) exists, fares shall be the same as if the separation had not been made. 


—Preferred Stock— —Common —_ 
Total Issued. Owned. Outstanding. yay if, however, the order is contested, the Eighth Ave. line is to oe conanere 


N ! : ; . absolutely independent and no transfers will be given. 
Bim (An Re ~~. Ly Cay 00-519-300 000 0% $20.000.000 96% | (This order was modified on Sept. 26 1919, and, effective Oct. 1 1919, all 


3, 000 90% 
: . 500 transfers between the Eighth Ave. RR. and the New York Rys. Co. were 
Little Roc Ark.) Ry &ilee.Go- . 000 B0% Port 00 87% | discontinued.—Ed.] Compare V. 109. p. 1079. On Sept. 11 1919 Judge 
Knoxville (Tenn.) Ry. & Lt. Co~ ° 2'050 000 1008 naar reserves wig ® ae Pre. vg its er. nl 108, Be 

’ , , ° | 1080. ective Jan. 31 1920, Judge Julius M. Mayer ordere e Four 
Houston (Tex.) Lig.&P. Co. 1905 2.000.000 100% | Madison Ave. Line, which had been leased to’ the company, returned to its 
$16.750 .000 $32.361.700 parent company, the New York & Harlem RR. V.-110, p. 360. The Ist 
Detatled eta : ’ : real estate and refunding bondholders have asked the receiver to surrender 
rf t Fy tements for ali the above compantes will be found under the re- | four more leases, viz., B’way & 7th Ave., Sixth Ave., Christopher & 10th 
oo 2 ? in ete Pubsestion except the Houston Lighting & Power Co.. ; St. and Bleecker St. & Fulton Ferry. Hearing on this question has been 
urn ts given below. set for May 21921. V.112, p. 1144. 

STOCK AND BONDS— Date. Interest. Outstandin On Sept. 27 1920 the co. was in default of the following interest. We 
1 , 6 264 700 give in each case the earliest coupon in default: 
rth Due April 1 1919. Due March 1 1920. 


- 20 553. . . 
Malt Bg apd sceuinncie aiden, | “Some Pore nt Peet GD AC shat 


000.000 gold} 1911 568J-J 7,500, Due July 1 1919. 
$1,000) c*|Int. in New York or ne vag 11919 | New York Rys. Ist R. E. & Ref. M. 4s. 
l-year deb notes 1917 6% 3,000,000 July 1 1918 New York Rys. 4% conv. scrip. 


Stock.—Pref. stock listed on N. Y., New Orleans and Phila. Stock Exch’ge 
, : x Principal of $350,000 also past due. 
.. Bonas.—$209.000 coll. trust bonds in addition to amount shown outetand- The ty also in default of the ayment of the following and subsequent 
ing are held in treasurv. Remainder reserved for acquisition of addi- rentals (either in the form of dividend rental or fixed rental): 
tional property. Interest rate 5% for first six years and 6% per annum Due Jan. 1 1919. | Due May 1 1919. 
for 7th and 8th years. Bonds are red. at par and int. on any int. date | Bleecker St. & Fulton Ferry RR. (42d St. & Grand St. Ferry RR. 
$2,500,000 were retired by lot at par and int. on July 1 1916. Majority. | Broadway & Seventh Ave. RR. 23d St. Railway Co. 
stocks of the controlled companies are deposited as collateral for the bonds. Due April 1 1919. The co. for a time was in default of 
V. 93, p. 285. Up to Oct. 1 1920, no arrangements for payment or ex- Christopher & 10th St. RR. rentals due on the Eighth Ave. RR., 
tension of the bonds and notes had been made No later information. Sixth Ave. RR. the Ninth Ave. RR. andthe N. Y. & 
20 irigends Set ann, dv, of 3% veld on pref. stack from Jan, 1912 Harlem Tei. but these co's have bea 
: ; ; : oe Was na . »D. é ped from the system as else- 
1916,3%. Jan. 1917, 134%; none since. V. 104, p. 2552. D- S0ae ieee noted. " 
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On Sept. 11 1919 Judge Mayer auth. the receiver to cease operation for 
the present of the following lines: (a) Avenue C line, which runs from the 
East 23d St. ferry to the Desbrosses St. ferry via Avenue A, 17th and 18th 
Sts., Avenue C, 3d St.. First Ave., Houston, Prince, Stanton, Washington, 
Greenwich and Watts Sts.; (b) Madison St. line from Grand St. ferry to 
Chambers St. ferry via Madison St., Chambers and Duane Sts.; (c) Sixth 
Ave. ferry line from Sixth Ave. and 3d St. to Desbrosses St. ferry via Varick, 
Carmine and Watts Sts. All of the lines except the last are owned by the 
company. The latter is owned by the Sixth Ave. RR., which is leased by 
the company. V. 109, p. 1080. These lines ceased to operate on Sept. 
20 1919, and a bus system was installed over these routes by the city. 
On June 18 1920, however, an injunction was issued restraining the city 
and others from operating buses which parallel the co.’s lines. See V. 110 
p. 2658 under ‘‘Rapid Transit in N. Y. City.’’ The Delancey St. line was 
also abandoned at that time but service was restored on Feb. 1 1920 by 
order of the Court. V.110, p. 562. See also V. 111, p.189. On Mar. 6 
1920 ceased operating through cars over the Williamsburgh Bridge. Oper- 
ation of the following lines has also been abandoned: The Amsterdam Ave. 
branch of the Sixth Ave. line, the Amsterdam Ave. branch of the Broadway 
line, and the through Columbus-Lexington Ave. service of the Broadway 
line. A new line operating from Columbus Ave. and 65th St. to 146th St. 
and Lenox Ave. has been established, operating via Columbus Ave., 109th 
St., Manhattan Ave., 116th St. and Lenox Ave. V.111, p. 1746. 

aintenance & Depreciation Reserve.—In Oct. 1919 Judge Mayer, in the 
U.S. Dist. Court ordered the receiver to set aside 38% of the gross trans- 
portation revenue as a maintenance and depreciation reserve, following 
the report (V. 110, p. 75) of Stone & Webster which stated that, under 
existing conditions it would take 37.4% of the revenue to go as far in the 
vey oe a work as was done with 20% in 1914, the old figure. 

, , p. 1610. 

Receiver’s Reports.—The receiver has issued two reports which cover a d 
the status of the system. A resume of these wili be found in the **‘ Chroni- 
cle’’ under the following references: V. 111, p. 1766; V. 112, p. 1024, 1137. 

Statement by Judge Mayer.—V. 109, p. 1273. 
as ale by Stone & Webster.—See V. 110, p. 75. Compare V. 

. ). 

Appraisal.—Stone & Webster in a separate report to the Court estimated 

the reproduction cost of the co.’s property as of June 30 1919 at $112,526,- 
57, after deducting $31,528,520 for depreciation. V.111, p. 1746. 

Foreclosure Proceedings.—Ou June 6 1919 Judge Mayer in the U. 8. Dist. 
Court auth. the Farmers’ Loan & Trust Co., as trustee, to bring suit to 
foreclose the adjustment mtge. of Jan. 11912. V.4108, p. 2433. See also 
V.111, p. 74. In Sept. 1919 the Guaranty Trust Co. of N Y., as trustee, 
filed a bill to foreclose the Ist real estate & ref. mtge. V. 109, p_ 1273. 
See also V. 110, p. 1643 In Aug. 1920 Judge Mayer adjourned until 
Nov. 9 1920 the prqgeese sale under the proceedings brought by the 
Guaranty Trust Co. . 111, p. 793. Since then the sale has been post- 
poned from time to time. 

Sale of Real Estate.—On Sept. 17 1920 the receiver was auth. to sell for 
$2,500,000 the co.’s car barn between 32d & 33d Sts. and Park and Lexing- 
ton Aves.: also certain other property. A claim of lien against this property 
was filed by the bondholders’ committee for the Columbus & 9th Ave. RR. 
Ist 5s of 1893. V.111, p. 1852. A like claim was filed in the interest of 
the holders of the South Ferry Ry. lst 5s of 1889 by the stockholders’ 
committee for the wey & 7th Ave. RR. V.111, p. 1851. On Nov. 9 
1920 three parcels of real estate were sold at foreclosure in part satisfaction 
of the Ist real estate & ref. mtge., the aggregate price of the three parcels 
being $380,000. The real estate holdings comprising the properties lo- 
cated at 4th Ave., Lexington Ave. and 32nd Sts., on which the Court had 

laced an upset price of $2,500,000, also the property on Madison Ave. 

om 85th to 86th Sts., found no bidders and the sale was adjourned until 
Dec. 7. V.111, p. 1950. Since then the sale has been postponed from 
time to time. 

opeciat Franchises and Real Estate Sold to Satisfy Taz Liens.—V. 109, 
p. 1366. 


Purchase of Franchise Taz Liens by City.—See V. 112, p. 2414. 

Committee for Adjustment Mortgage Income 5s.—John Candler Cobb, 
Chairman; Oscar Cooper, Haley Fiske, Frank L. Hall, Duncan A. Holmes, 
Ernest Stauffen Jr. and Richard H. Swartwout, with B. W. Jones as 
Secretary, 16 Wall St. Depositary: Bankers Trust Co., N. Y. Agents 
Old Colony Trust Co., Boston and Comm, Tr. Co., Phila. V.108,p. LO6L: 
Deposits have been called for. V. 108, p. 1275, 1512, 2023. 

Committee for First Real Estate & Ref. M. 4s.—Harry Bronner, Chairman, 
William A. Day, Caspar W. Morris, Charles A. Peabody, W. H. Remick, 
Frederick H. Shipman and Harold Stanley, with Geo. L. Burr as Secretary. 
140 Bway., N. Y. City. Depositary, Guaranty Trust Co.,N.Y. V.108 
p- 1061. Deposits were called for and up to Oct. 1919 ‘‘a large majority’ 

ad been deposited with the committee. V. 109, p. 1610. Compare 
V. 108, p. 2023; V. 109, p. 1273. 

Committee for Lexington Ave & Pavonia Ferry 1st 5s —F. J. Fuller, N. Y.; 
A. R. Horr, Reginald Foster; Sec., Chas. E. Sigler, 80 B’way, N. Y. City 
peqateers:, penton Union Trust Co., New York. V. 110, p. 2658: 

‘s  ' Pe * 

Conranition for Columbus & Ninth Ave. RR. 1st 5s.—C. Robert Adams, 
Frank Colman, G E. Warren; Sec., Arthur N. Hazeltine. Depositary: 
Columbia Trust Co.,N. Y V lll, p. 74 

Tort Creditors’ Committee.—Chairman, Samuel Seabury, John V. Bouvier 
Jr., Robt. H. Ernst, Charles Steckler. V. 108, p. 2241. 

Valuation by Stone & Webster.—V. 110, p. 562. 


ORGANIZATION .—Incorporated on Dec. 29 1911, and at midnight on 
Dec. 31 1911 took over the iines of the old Metropolitan Street -f sold at 
foreclosure (V. 93, p. 1787) on Dec. 29 1911, per plan in V. 93, p.1533 
Socnepty approved by Public Service Commission on Jan. 24 1912). 

ee V. , p. 977. he sale did not include the leases of the Central 
Park North & East River RR., 28th & 29th Sts., the Second Ave. RR. and 
Fulton St. RR. The latter was abandoned in 1908 (V. 960. p. 1675) 

In 1913-14 acquired a half-interest in the Bridge pees Co., which, 
under an agreement with the city dated May 21 1904, operates local cars 
over the Williamsburgh Bridge. With the Third Avenue Railway and the 
Brooklyn Rapid Transit Co. controls the Brooklyn & North River RR., 
Ts over Manhattan Bridge. (This line ceased operating on Oct. 4 

9). 

On July 24 1918 purchased, with the P. 8. Commission's approval, the 
proper of the Central Crosstown RR. (incl. lease of the old Christopher & 

enth St. RR.) at foreclosure for $2,114,000. V. 107, p. 402, 501, 906 

On Nov. 30 1914 the Public Service Comm. authorized the compeny 
to purchase the $600,000 capital stock of the 23d Street Ry. at $3 er 
ehare and to issue first real estate & ref. 4s to pay for same. $507.500 of 
the stock has been so purchased. The authority was given on condition 
that the company shall gt my for an amortization of 20% of the face value 
of the bonds, represent mg ie discount on the bonds. Has acquired 8,536 
shares of the stock of the Bleecker St. & Fulton Ferry RR. at $28 50 per sh. 


Franchises .—Most of the franchises are pepe. In Oct. 1917 the co 
rejected a franchise drawn by the city permitting the operation of a line 
in W. 86th St. V. 105, p. 1618. 

Proposed Consolidation, &c.—Statement by P. 8. Commissioner Nixon on 
- solution of the rapid transit problem in New York City is summarized 
under caption ‘‘Rapid Transit in N. Y. City,’’ in V. 109, p. 578. See also 
V. 110, p. 971; V. 111, p. 589. under same caption. 

Merger Plan, &c.—For plan of Transit Commission announced Sept. 
30 1921. See V. 113. p. 1471. 

Franchise Taz Decisions.—For decisions of Supreme Court Justices 
McCall and Davis, reducing the assessed valuation of the special! franchises 
in 1910 and 1911 see V. 95, p. 1473. 

Staten Island Transfers.—The arrangement made between the company 
and the city for free transfers at the Battery to and from the ferryboats 
and the cars of the New York Railways running to the Battery (see V. 99, 
p. 49) was passed in July 1914 by the Board of Estimate. No re-transfers 
permitted and of each nickel the city received 2 cents and the company 3 
cents. The plan took effect Sept. 15 1914, but was terminated on Sept. 15 
1919 by the receiver for the company, who was authorized to take such 
action by Federal Judge Mayer. . 108, p. 2433: see also V. 109, p. 1180. 


Fares—Transfer Charge Allowed.—On July 7 1919 P. 8. Commissioner 
Nixon authorized the receiver to charge 2 cents for transfers at 99 of the 
113 points where transfers had been given free. The receiver had applied 
for authority to charge 3 cents for such transfers. V.109, p. 172, 270, 371, 
477. See also V. 111, p. 189. A resume of the company’s efforts up to 
this time to obtain higher fares or relief in other forms and the attitude of 
the city administration on this question will be found in the March 29 1919 
number of this publication, page 83, under the caption, ‘Fares’ A writ of 
certiorari obtained on Nov. 17 1919 by Corporation Counsel Burr calling for 
a review of Commissioner Nixon's action in abolishing free transfers on the 
co.’s lines and on the lines of the B R.T.(V. 109. p. 1987) was quashed b 
Justice Greenbaum of the Supreme Court ou March 161920. V.110,p.118S8. 





Suit under Adjusiment Mige.—The suit brought by the N. Y. Life Ins. 
Co. to recover unpaid interest on the bonds since Jan. 1 1912 (approx. $50 
for each $1,000 bond, incl. coupon due April | 1915) was dismissed in 
1915, but G. B. Leighton of Boston, representing the bondholders’ com- 
mittee, intervened (V. 100, p. 1349, 1918; V. 101, p. 1973). In Nov.1915 
the nt emg Div. of the Supreme Court, reversing a lower court, rendered 
a decision. giving Mr. Leighton the full standing that the N. Y. Life Ins. 
Co. previously had in the case 

Application to Issue Additional Bonds.—In June 1912 applied to the Public 
Serv. Comm. for permission to issue $754,000 lst real estate and ref. 4s to 
refund Metropolitan Crosstown 5s. V. 94. p. 1627. Still pending. 

On Nov. 1 1912 the P. 8S. Comm. authorized the issuance of $640, real 
estate and ref. bonds (permission to issue $1,050,000 having been asked) to 
purchase new stepless cars. V. 95, p. 1207. None of these bonds is in- 
cluded in the amount in the table. Justice Greenbaum in the N. Y. Su- 
preme Court in June 1914 granted a writ of certiorari to review the order 
of.the P. 8. Comm. authortzing only $640,000 bonds. V. 98, p. 1994. 
Matter is still pending. 

Final tribution to Metropolitan St. Ry. Shareholders.—V. 103, p. 1980. 

Payment of Met. St. Ry. Gen. & Coll. Tr. M. Bonds.—V. 106, p. 1344. 

For distribution of sum received by this co. from the settlement of the 
Metropolitan St. Ry. receivership, see V. 105, p. 2272. 

Guarani ecision.—In May 1917 the U. 8S. Supreme Court affirmed tne 
decision of U. S. District Judge Hough, of New York, dismissing the action 
brought by the bondholders’ committee of the old 28th & 29th Streets RR. 

roperty foreclosed and now known as Mid-Crosstown Ry.) against the 

ew York Rys. Co. on the ground that the Federal Courts had no jurisdic- 
tion. On Nov. 14 1918 a settlement agreement was made with the bond- 
holders’ committee and the litigation (case had been carried into the State 
Court) terminated. 
STOCK AND BONDS— Date Interest. een oak Maturity. 
$17 .495.0 
1912 4J-J 18,061.290 Jan 1 1942 
Guaranty Trust Co., New York, Trustee. 


scri 4% ; 

Adjust inc M $33 000.000 { 1912 5 A-O 30.609.487 Jan 1 1942 
non-cum (see text)c*&r*tf| Farmers’ Loan & Trust Co., N. Y., Trustee. 
First real estate & ref. and adjustment income coupon bonds are in denom. 

of $1,000; r tered bonds are for $1,000, $5.000 or $10,000. Int. on both 

issues payable at office of company or ite agency In New York City. 

aLexington Ave & Pavonia! 1893 58 M-S 5.000.000 Sept 1 1993 
Ferry Ist M gold__c*&rntf) Interest at office of Company in New York. 

aColumbus & Ninth Avenue? 1893 52 M-S .000 Sept 1 1993 
first mortgage gold_c&rntf} Columbia Tr. Co., N. Y. City, Sub. Trustee. 

aSo Fy 1st gu $350 ,000($1,000) 1889 § A-O 350,000 April 1 1919 

B way Surf RR first mtge. ..-. 1,500,000 July 1 1924 

aC entra! Crosstown first mtge 1882 250.000 Nov 1 1922 

Bills payable June 30 i918_... -.-. 400.000 
Company separately operateda— 

234th St. Crosstown first mtge 
Lessor Compantes— 

Broadway & 7th Ave con mtge 

Bleecker St & Ful Fy first mtge 

Ohristopher & 10th Ste Ist M- 

*Kighth Ave certs of indebt—-_- 

Twenty-third St RR mtge_._... 1912 5% 1.500.000 Jan 
a Int. on these bonds paid at office of company, 165 Broadway N.Y. O. 
* Interest on the $750 .000 certificates of indebtedness of the Eighth Ave. 

RR. is paid out of the $215.000 renta! which the New York Rys_ pays the 

Eighth Ave. RR. (but see under separate heading above). z There are also 

outstanding $1,500,000 B’way & 7th Ave. RR. Ist M. 5s which fell due in 

1904 and are all held by New York Railways. 

First real estate and 0 aenane e. is not limited as to amount of auth. 
issue, but further bonds may be issued to refund or acquire underlying 
bonds. subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties; to acquire securities of other companies to 
be pledged under mtge. and for add'ns, exten’s and impts. See purposes 
for further issue in fullin V.94,p 977. Red. on any int. date on 12 weeks’ 
notice, at 105 andint. See V.94.p.977. Bonds are listed on N. Y. Stock 
Exch. V. 94, p. 827, 977: V. 101, p. 2145. 

Dio. on Income Bonds .—lInitial div. of $7 71 (0.771%) paid Oct. 1 1912 

- 95. p. 544). In 1913, April, $22 50 (2%%7%):; Oct.. $16 36 (1.637). 
In 1914, April, $23 45 (2.34%); Oct., $12 88 (1.288%) In 1915, April, 
$17 69 (1.769%); Oct., $13 70 (1.37%). In.1916, April $31 94 (3.194%). 
Oct., $19 81 (1.981%). None since. See V. 106, p. 929. 

Lezington Ave. & Pavonia erry 5s and Columbus & Ninth Ave. 5s were 
fully described in V. 60, p. 1146. Both were guar. and later assumed bv 
the Metropolitan Street Ry. Co. (now New York Railways) 

Christopher & 10th St. 1st 4 4s.—Originally fell due Oct. 1 1918, but were 
extended for 5 years to Oct. 1 1923. 

Amortisation Fund.—On Dec. 10 1912 P. 8. Commission modified its 
order of Feb. 27 1912 (see V. 94. p. 698) by striking out the provisions 
requiring the setting aside each year of a specified amount asan amortiza- 
tion fund, as it found it did not have power to make such requirement. It 
re-affirmed, however, ite order requiring the setting aside each month, 
beginning Jan. 1 1912. for maintenance and depreciation of a sum at least 
equal to 20% of gross operatiny revenue for such month. V. 95, p. 1608: 
V. 94, 698. On Jan. 18 1°!8 the Appellate Division of the Supreme 
Court dismissed the writ of certiorari granted by Supreme Court Justice 
Platzek on April 17 1913 to review the order. V. 106, p. 396. In May 1918 
the N. Y. State Court of Appeals reversed the decision of the Appellate 
Division. V. 106, p. 2560. An application for a modification of the order 
80 that it should provide for the setting aside of 20% of the gross passenger 
revenue only instead of 20% of the dary operating revenue was denied 
by the P. 8S. Comm. on July 27 1915. V. 101. p. 370 

1 in 


Adjustment Income Mortgages are redeemable on any Jan. 1 or Jul 
whole but not in part at par and int. Holders of adjust. mtge. bonds 
shal! have the power, by vote of a majority thereof, to elect one less than a 
majority of the members of the board of directors until! the full 5% per ann. 
shal) have been paid to holders annually for 3 successive years, and again 
thereafter, during a like period, whenever a failure to pay such annual Int. 
shal] occur. During such periods, also, the holders of said bonds shal! have 
full power in respect of all other questions. upon which stockholders may 
vote, to cast one vote for each $100 of a any of the bonds held by them. 
V. 94 p. 977. Bonds are listed on N. Stock Exch. V %4. p.827. 977. 
REPORT.—For fiscal years (1918 report in V. 107. p. 1745): 
1917-18. 1916-17. 

223,765,819 215,672,697 257 
4,377,030 13,866,986 17.752,628 
83.291.488 85.088.109 108.521.8923 
322,034,337 
034 


314,627,792 383,303,084 
$11,920 $11,494,109 $13,714,531 
8.131.471 8.374.079 


7.268.810 
$3,788,563 $3,625,299 $5,340,452 
1.170.224 03 


1.032.012  1.0328,122 
Operating income $2,618,339 $2,594.287 $4,302.3 
Other te 627.118 447 .600 587 R05 
$3 245,457 $4,870,199 
int. on underlying bonds, rents, &c_. $2,676,550 $2.707 .883 
722,542 722 


Int. on ist real estate & ref. bonds_.- y 
int. on adjust. mtge. income bonds_. 1.584.946 
$5,015,438 


$145,239 


Revenue passengers 
Revenue transfers 














$3,240,837 
$2 ,666 052 
722,888 





Total $3,399,091 $3,338,940 
Deficit for year $153,634 $148 .053 

Total deficit June 30 1918 as per balance sheet, $1.355,880. 

Latest Report.—For years ending June 30: 

12 Mos.— Gross Inc. Net, aft. tares. Int.. Rents, &c. 
«1919-20 ___.$10,318,972 def. $349,214 $3,298,819 
1918-19 - 12,417,679 1,248,071 3,423 ,029 2,174,958 

x Excl. operations of 8th Ave. RR. from Aug. 1 1919, 9th Ave. RR. from 
Oct. 11919 and N. Y. & Harlem from Feb 1 1920. 

Latest Earnings.—For 6 mos. end. June 30 1921, gross, $4,710,075; net, 
Sea aod def., $120,691; in 1920, gross, $3,889,190; net, aft. tax., def 

For cal. year 1920, gross, $8,688,626; net, after taxes, def. $699,512. 
in pete, sroes, $13,773 052: net, aster taxes, a: $258,772. 

or results of operations under receivership, see reports appearing in 
V. 111, p. 1746; V. 112, p. 1024, 1137. 

ROAD.—On June 30 1918 owned 42.756 miles of track, of which 29. 
miles were underground electric and 13.176 miles storage electric: Bene 
96.646 miles (92.788 underground electric and 3.858 storage electric); oper- 
ates under agreement 11.615 miles (11.138 underground electric and 0.477 
storage electric): total track, 151.017 (133.506 underground electric and 
17.511 storage electric. As of June 30 1920 the receiver stated that of this 


Bal., def. 
$3 ,648 ,034 





90 
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mileage only 95 miles remained in his possession and of this only 80 miles 
were being operated. V. 111, p. 1746. Owned and controlled, 1,977 pas- 
er (1,861 electric and 116 storage battery), and 141 service (130 electric 

and 11 horse): total, all cars, 2,118. Main power station equipped with 11 

,50U Kk. w. generating units aud 5 sub-stations aud distributing systems, 
including 1.615 miles of single-power transmission ducts. 

OFFICERS.—Receiver, Job EB. Hedzes; Gien. Mer. for receiver, Frank 
Hedley; Sec. for Receiver, F. T. Wood; Treas., J. H. Campbeil; Gen. Atty. 
for Receiver. J. L. Quackenbush. Gen. offices 165 Broadway, N. Y.—V. 
111, p. 1746, 1852, 1950. 2325; V. 112. p. 563, 653, 1024, 1137, 1144, 1283, 
1978, 2414, 2643, 2749: V. 113, p. 293, 629. 961. 

Comopanies Controlled by New York Railways. 

(1) Bleecher Street & Fulton Ferry Rk.—Horse and electric. 

The New York Kailways owns 8,536 shares of the company's stock. 

ORGANIZATION .—t hartvered Vec. 12 1564. Leased tu 240 Street 
Railway ‘’o. Jan. 10 1876 for 99 years, lease assigned to Metropolitan Street 
Ry. (now New York Kys.). Kental is tuterest op $700,000 bonds. 1%7 
per annum op stock, taxes and corporate expenses of $600 

STUCK AND BUN DS— Par interest Outstanding. 
DE. snedeodseccpeavbstandon Gl 1%% J-J $900 OF See tex! 
lst M gold, were formerly Ud} 1000 42 J-J 700,000 Jan 1 1950 

extended in 1900 as 46_ntf|Guaranty Trust %o.. New York. Trustee. 

Of the $900,000 stock outstanding, $854.600 is owned by the N. Y 
Rallways ‘'o 

ROAI).—Owns §.25 miles of track.—V. 90, p. 913; V. 104. p. 1700 
1898, 2450. V. 105. p. 72, 496, 1522, 2464. 


(2) Broadway & Seventh Avenue.—Change to underground electric 
occurred tu Aug 190 
Receirership.—IiIn Oct. 1919 Job E. Hedges was made receiver for the co. 


Maturity 


Krauthoff 
Depositary, Cen 


Maturtiy 


for the purposes of the foreclosure suit noted below. V. 109. p. 1366. 
ORUANIZATION.—¢ bartered May 20 1564. Leased May 14 186 for 
unexpired term of charter aud for any extensions of the same, to Houstor 
Weat St & Pavonta Ferry. now New York Kallways. Franchises perpetual. 
RENTAL —Interest on bunds and 10% on $2,100,000 stock. of whicr 
New York Rvs owns $1.4900.200. besides taxes and corp. expenses 
The following committee has been formed to protect the interests of the 
minority stockholders: 
Stockholders’ Committee.—C. Robt. Adams, Joseph Wallker, Jr., Harrison 
K. Bird. Harry M_ Curtis and Geo. C. Warren. Depusitary: Columbia 
Trust Co., 60 B'way, N. Y. City. Deposits have been called for. V. 
110, p. 464; V. 109, p. 2355. 
Commititce for South Ferry 1st M. 5s.—C. W. Beall, P. C. 
Sec., Fredk. S. Burroughs, 56 William St., N. Y. City. 
tral Union Trust Co., N City V 108, p 1166 
Committee for B’way & 7th Ave. 1st Cons. Mige. 5s.—Chairman, Harold B. 
Thorne: ©. W. Benson. Frank Coenen, Robt. Kelly Prentice, Joseph P. 
Bradshaw, Roger H. Williams: Sec., vas. F. McNamara, 60 Wali St., 
N. Y. City. epositary, Metiopo.itan Trust Co. N. Y Deposits have 
been c.uled for. V.112, p. 2747: V. 113, p. 70. 847. 
Foreciusure.—The proposition of Receiver Hedges to extend the $350,000 
South Ferry Ist 5s, due April 1 1919, for one year (with interest) was 
declined. On Sept. 30 1919 the Guaranty Trust Co., N. Y., brought suit 
in the U. S. Dist. Court to foreclose a mortgave for $1,500,000 made in 
1883 by the B'’way & 7th Ave. RR. Co., of which it is now successor trustee. 
The bonds secured by this mortgage fell due June 1 1904 and were thep 
taken up without cancellation and later, in 1912. when the N. Y. Rys. Co. 
made its 4% Ist Real Est. & Ref. Mtge. they were pledged as part security 
thereunder as shown in V.94.p.978. This foreclosure suit we are informed 
was brought for the purpose of protecting the right of the 4% bonds as 
against the $350.000 mortgage of the South Ferry RR. This last mort- 
gage is the only underlving security of the N. Y. Rys Co. which is in default 
and the holders of the bonds issued thereunder have been threatening 
foreclosure; hence this counter suit. V. 109, p. 1366; V. 113, p. 1154. 
Compare V. 109, p. 1273. 
STin'K ANI) BONUDS— #£Par. Interest. ere y 
Stock $2.100 000 ($100) _.... $100 10Q-J $2.100. 
lst M (al! held by N Y Rys)..  -.-- 5% 600 .000 
Broadway Surface first guar_. § J-J 1.500.000 July 1 
South Ferry first guaranteed - 5 A-O 350.000 Apr 1 1919 
Bway & 7th Ave cons mtge{f 1,000 52 JI-D 8.150.000 Dee 1 1942 
of 189% for $12.500.000 ntf\) Int. at Guaranty Trust Co..N Y Trustee 

Of the consolidated mortgage ot 1893 for $12.500.000, $23.350.000 ta re 
reserved to retire at maturity the other bonds in the table. The Broadway 
Surface 20 mie. bonds, due tp 1905 (all held by the New York Kys. Co 
were canceled in 1914. The consols were guaranteed. principal and inter 
est under the terme of the mtge by Metrop Street y. Co... since fore 
closed. They cover the road owned in fee and aiso the right to use the 
tracks on Broadway from 15th 8t. to the Battery; they are also a direct Hen 
on the cable (since changed to electricity). &c. Closed issue except for 
refunding purposes 

Tne Bway & 7th Ave. assumed the Broadway Surface ist M. bonds for 
$1.500.000 and payment of int. on the 2d M~ bonds for $1,000,000 (now 
retired) fur use of tracks between 15th St. and the ferry. South Ferry 5s 
agsumed under lease 

ROAD .—Comprises 10.31 miles of track.—V. 111, p. 1851; V. 112, 
p. 2747; V. 113. p. 70. 847, 1154, 1250. 

(3) Christwuoher & Tenth Streets RR.—Electric 

ORGANIZATION —Chartered Apri! 25 1874 Leased to Centra! Cross- 
town (purchased July 24 1918 by New York Railways at foreciosure 
April 26 1890 for unexpired term of its charter at 8% on stock, interest oo 
bonds, taxes. &c.. and not more than $1 500 per ann. for organization exp 
The Central Crosstown RR. was purchased by the N. Y. Rys. Co. on July 
24 1918. The company’s $210,000 Ist mtge. bonds are a erent by the 
N. Y. Railways Co. The bonds originally matured on Oct. 1 1918, but 
were extended to Oct. 1 1923. , See annual renort of “N. Y. Rys. Co.,"’ 
in V. 107, p. 1745, and V. 107, p. 1836. 

STin K AND BON DS— Par Interest, Outstanding. Maturity 
Stock ($199) _.- csegesne Bee: Bia $650 .000 See text 
First mortgage extended inf 1.000 4A-O 210,000 Oct 1 1923 

1898 (V 67 p 379) ntf!}Guaranty Trust ©o., New York, Trustee. 

ROAD.—Track owned is 4.15 miles.—V. 107, p. 905, 1836. 

(4 Fort Gheorve & Kleventh Ave RR.— Unudergruund-trolley. 

ORGANIZATION .—Ilucorporated Nov. 19 1545 tu the tuterest of th: 
Met. St Ry. (now N Y Kys.) to build a line from 130th St. and lith Ave 
along lith Ave to 175tb St. and another from 145th St. and 1lith Ave 
easterly throuxh [45th St to the Harlem River Has constructed 2 06 m 

rojected on Broadway and ts operating 169m of track on 145th St. betweer 

enox Ave. and Broadway. Stock auth., $3.000,000, all owned by the 
New York Rys V 67.p 1109. Franchise grauted Dec. 18X89 for 25 yra 
with privilege of renewal for another 25 years, 4% gross receipts to be paid 
the first 5 years. 6% the second 5 years, 8% ‘he third 5 years and 10% the 
remaining years of operation. The road to become the property of the city 
at the termination of franchise (whether original or renewed) upon paymen' 
for the same in accordance with definitely prescribed rules 

(6; Forty-Second st. & Grand St. Ferry RR.—Horse and electric. 

ORGANIZATION .—Chartered Feb 16 1864. Leased to Met. St. Ry 
Co..now N Y Rys_ from April 6 1893 for duration of charter and renewal 
thereof. at 18% ou stock, all taxes and corporate expenses. Stock. $748.00 
f 100) of which $400,000 is owned by N Rys Ist M 6% bonds ‘due 

,of4zd St & Grand St Ferry RR., formerly deposited under Met. St 
Ry. ref mtge. have teen canceled 

ROAD .—Owns 5.77 miles of track.—V. 8&9. p. 993; V. 106. p. 499. 

(6 Sixth Avenue RR. —Underground trolley 

Rentals Unpaid.—Itn Sept. 1919 Judge Mayer stated that the Sixth Ave 
— 2 continued to be operated without a single dollar of rental being 
° ORGANIZATION .—Leased to Met. St. Ry.. now New York Rys. 
Feb. 1 1892 for 800 years. Rental $145.000 per ann.,which is 74% on stock 
besides all taxes. Stock, $2.000.000: par $100 An extra dividend of 38% 
was paid in Aug 1901 out of proceeds of sale of stable property at Sixth 
Ave and 44d St Road including Lenox Ave branch (track operated) 
12.14 miles In Feb. 1899 began operating underground trolley all the 
way to Batterv Place.— V. 8&8. p. 946: V. 106. p 509. 822 

7) Thirtys-Fourth Street Crosstown R»y.—Underground electric. 

RGANIZATION —<hartered March 1s 1896. being a consolidation of 
the 34th Street Railroad Co. and the 34th Street Ferry Eleventh Avenue 
Railroad Company Entire stock of the 34th Street Crosstown Raliway 
Co. ts owned by the New York Rys. Operated under agreement dated 
Dec 21 1896 guaranteeing principal and Interest of the bonds. 

B8TOCK AND BON DS— Date. Interest. Outstanding. Maturity 
Stock ($199) _-. hahah tae ids feaihineod 1.000.006 ye ny 
First mortgage ( 1896 5§ A-O 1.000.000 April 1 1996 

rin & int by N Y Rys ntf!Central Trust Co., New York. Trustee. 
OAL .—Track owned is 1.66 miles. V.71.p. 135; V. 111, p. 794. 





8 Twents-Third Street Ry.—U uderground trolley 

ORGANIZATION —Chartered June 20 1872 Leased from Apr. 245 1893 
to the Met. St. Ry. Co (now N Y_ Rys.) for the unexpired term of the 
charter and for any extensions of the same. Rental is 18% on stock (in 
default since May | 1919), all taxes, assessments, water rents and charges. 
The New York Railways owns all of the dvbentures due 1906, all of the Ist 
M. bonds due 1909 and $507.500 of the $600,009 stock, for which it gave 
$3509 of its own Ist real est. & ref. 4s due Tulv 1 1942 for each $199 of <tock. 


Interest.—The int. due July 1 1920 on the co’s. impt. & ref. mtge. 5s 
No later information. 


Outstandin 
$600 000 


was not paid until Aug. 1920. V.111, p. 897. 
STUCK AND BON Ds— Date. interest. 
Stock ($100) ... .... er 18 Q-F 
First mortgage $250.000 6J5-J 
Debentures ($1.000) _ ___ __ 18R6 5 J-J 150.000 Jao 1 1906 
Iimpt & ref mtge $1.500.900' 1912 § 2 1-J 1,500,009 Jan 1 1962 
($1.009) gold guar 2 c*'Rankers Trust Oo.,N. Y., Trustee 
Bonds —Vheimpt. & ref mtge boods are guar p &! by NV ¥ Rvya Oo. 
and are red to whale or in part at the option of the company or for the «ink. 
find on an) Int. date at 19 and tnt on 4 weeke’ notice Sinking fund of 
$! 102.85 payable <emi-annually with accretions: when $400.000 noods 
shill have been acquired they shall be canceled Tax-exemptinN_ Y 
ROAD —tInetnding tith St) Bleecker St and Cana! St branches. track 
owned, 4.21 miles. Rails, 47 to 113 lhs., standard gauve.—V. 100, p. 2011, 
2103; V. 106, p. 500; V. 111. p. 74, 295, 794, 497, 2521. 


THE NINTH AVENUE RR. CO.—A subsurface contact electric road. 


ORGANIZATION .—Chartered July 29 1859. The road was leased to 
the Houston West St. & Pavonia Ferry RR., now New York Rai'ways, for 
99 vears from March 12 1892, but on Sept. 26 1919 Federa! Judge Mayer 
ordered the receiver of the New York Railways to return the line to its 
owners for independent operation bezinning Oct. 1 19 9. Transfers are 
now exchanged with the Si<th Ave iue RR. avd the Coumbus & Ninth 
Ave. RR. See V. 113. p. 293. Comnare V. 109. p 1273. 

Suit to Recover Rentals.—\in July 1921 the company brought suit in the 
Supreme Court against the 42d St. Ma’ hattanvil'e & St. Nicholas Ave. Ry. 
and the Third A.eiwe Ry. to recover $'2.100. representing renta's for the 
use of certain trackage said to have accrued from Oct. 3 1919 to July 1 1921. 
See V. 113. p. 293, for details. 

Stock, $800,000, par $100: dividends Q.-J. 

KARNINGS.—For cal. year 1920, gross, $418,731; net, after taxes, 
def., $150.725. 

ROAW.—Cortland St. to 126th St., total track owned and operated 
16.235 miles.—V. 106, p. 499: V. 109. p. 1080, 1273: V. 113, p. 293. 


SECOND AVENUE RR.—Undergruund electric 
Receivership.—tu Sept 1908 Justice Bischoff in Supreme Court appointed 
seorge W Linch separate receiver in suit by Guaranty Trust Co ‘o ford- 
‘lose consolidated mortgage. At midnight on Nov 12 1908 receiver 
00k possession of the propertv Charles E. Chalmers is now receiver, 

Div. on stock due June 1908 wae defaulted Lefault of tnt on 
oonds occurred as follows Ist (gen.) Mtge., Nov 1 i908 (suhse- 
yuently retired: V 91. p. 1255). first consuls Aug 1 1998. debentures, 
july 11908. A committee wax formed to protect the interests of the 
first consul 5% bds V &7.p 347. 1238 On Oct 1 1910 Justice Amend 
in Supreme Court authorized receiver to issue $2,500,000 receiver's certfs. 
«© be used to retire $1.280.000 zen consol 58 and $500.000 receiver's ctfs. 
jue Oct. 1 1910. and for franchise taxes timprovements and eqetprnees 
V 91. p. 946 In Jan 1911 $500,000 additonal certfs were authorized for 
improvements and equipment V 92 p 264 As these matured various 
ther issues were made from time to time. tn Oct 1913 $3. 200.000 |-year 
§ @ receivers certife were authorized to retire $3.140.000 falling due Oct 1 
1913, which have been extended from year to vear. V_ 105, p. 1310: V. 
197, p 1386. The interest due April 1 1918 on these certfs. was deferred 
until May 1 1918 (V) 196, 9 1578) O-toher 1918 interest was pvid wher 
due. . 107, p. 1386. The Oct. 1 1919 int. was not paid when due. 
V. 109, p. 1462. 

Anticipating the default in the payment of the Oct. 1 1919 int. on the 
$3.140.000 6% receiver's certificates. the following committee was formed, 
in July 1919. to protect the interests of the holders. V. 109, p. 1462, 2357. 

Committee for 6% Receiver’s Certificates.—Chairman, George E. Warren; 

. A. Jackson, Geo. . Barstow, Jr... Herman D. Kountze, . 
Mitchell, See’y., Arthur W. Hutchins, 60 Bway., N. Y. City. Deposi- 
taries: Columbia Trust Co., N. Y., and the Girard Trust Co., Phila. In 
Dec. 1919 $2,787,000 (about 90%) of these certifs. had been deposited with 
the committee. V. 109, p. 2357. 

Foreclosure Suit.—On Dec. 16 1919 a summons and complaint in a suit 
for the foreclusure of receiver's certificates were filed on behaif of the pro- 
tective conm ttee ‘seeab> e'. F rdetailssee V. 109, p. 2357. The N. Y. 
Supreme Court or leved the sale of the pr per v under ths suit on Sept. 1 
192!, bit sa’e has b2en p 8 p» etto Yec. 1 1921 V 113.0 7°22. 1954. 

Sile of Real Estate Under Foreclosure.—As a result of foreclosure pro- 
ceedings azainst the co., the southwest corver of 2d Ave. and (27th St., a 
vacant plot, was + nave been sold at auction ou Jan. 14 1921.  V. 112 

1 »3 No tater iif pasion 

Settlement.—On Dec 21 1915 Supreme Court Justice Whitaker auth. 
the receiver to settle with the New York (City Railways (Co. the suit against 
it and its predecessor the Metrop St Ry . on payment to the Court of 
$548 .352 for breaking the lease. amount due on inter-receivership account, 
&c See V iN] p 2146 

in May 1917 petitioned the P. 8S Comm. to “establish such new regula- 
sions ip regard to rates. fares and transfer privileges, or otherwise so to 
exercise its authority as to make possible the earning of a more adequate 
return upon the capital invested “ 

In May 1918 the P S Comm adiourned the hearings on this applica- 
tion following the decision in the Roche-ter Fare Case (V. 106 p 1461), 
in which it was held that the Comm was without power to eront increases 
in fare where the companies were bound by franchise obligations to @ 
maximum fare. 


ORGANIZATION .—Chartered Jan 21 1853. 
viet St Ry V 66. p. 185. 


SEC URITIES— Par. 
stock $2 .500 .000 ($100) $100 9Q™M $1 862.000 
Receiver's certfs _....cntf{/ 1000 6A0O 3.140.000 


Callable at 100 and interest 
Vebentures of 1889.__.___ntf 1000 5J5J 89 000 Jan 1 1909 
First cons VM gold $7.000.000! 1.000 5«@ F-A 5.631.000 Feb 1 1948 
1898 guar p & tend c*tf (tuaranty Trust Co . New York Tru tee 
Of the new first consolidated 5s. $1.369.000 were reserved to retire securt- 
les of earlier date Vi #46 900 For mistake of trustees ip exchanging 
gome 5s of 1909 for consolidated 5s of 1948 see V. 76,p 654. 


EARNINGS.—For fiscal year ending June 30: 
June 30 Total Net (after US 

Year— Receipts. Tares). Interest. Rents. Deficit. 
1919-29___ &879.681 def.&41.498 FIX 14NO $1.794 def .*<251 693 

Latest Earnings.— mos. end. June 30 1921, gross, $457,181; net, after 
taxes. def.. $81,899: in 1920, cross, $352.885: net, after taxes, def., $198,535. 
For cal. vear 1920, gross, $857,229: net, after taxes, def., $129,674. In 
1919, gross, $921,552: net, after taxes, $47.844 

ROAD.—Track operated, 23.90 miles.—V. 107, p. 1386; V. 109, p. 1462, 
2357: V. 110, p. 563: V. 112, p. 163; V. 113, p. 732, 1054. 


THIRD AVENUE R Y.—Undergruunud trolley. 


ORGANIZATION .—Incorporated tn New York on Apr. 20 1910 and on 
ian 1 1912 (Court of Appeals having affirmed the decision of the Appellate 
Division of Supreme Court, which reversed the order of the Public Serv. 
“omm.. refusing to approve reorganization plan. subseyuently approv ed b 
sche Comm. on Jan i} 1912, V 94.p 209 V 93 p 1464.V 92.p 1637, 
1567: V 91. p 338) took over the property of the old Third Avenue RR., 
sold at foreclosure on Mar 11919 V 93 p 1535 

Owns all or practically all of the stock of the following Union Ry., Dry 
Vock East B’way & Battery 42d St. Manhattanville & St. Nicholas Ave., 
Yonkers RR... Westchester Flectric, Southern Boulevard. Kingsbridge Ry., 
New York City Interborough. New York Westchester & Connecticut 
Traction Co Mid-Crosstewn Ry €(o.. Lane Belt Line Rv Corporation, 
Pelham Park & City Island Ry Rronx Traction Co. Third Ave Bridge 
Co., Hastings Ry. Co., Inc., also the $1,487,000 outstanding 2d M. inc. 
bunds of 12d St. Man. & St. Nich. Ave. Ry., the $2,161.909 bonds of the 
N. Y. City Interborongh Ry. and the $1,759,000 5% bonds of the belt Line 
Ry. Corporation. With the N. Y. Rys., the Coney Island & Bklyn. RR. 
and the Bkiyn. Rap. Trans. Co. controls the Bklyn. & North River RR., 
operating over Manhattan Bridge. (This company ceased operating on 
Oct. 41919. V.109, p. 1461.) 


Muturttly. 
18% per an. 
250.090 Jan 1 1909 


Was formerly teased to 


Interest. Outstanding. Maturity. 
See text. 


Sve text . 


Surplus or 














Oct., 1921.] 
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On Jan. 7 1914 the company applied to the P. 8. Comm. for authority to 


issue $6.650,000 bunds oo account of the cost of acquiring control of the 
Belt Line Ry. Corp. (V. 96. p. 946. 1020. 1295). the N. Y City Interbor. 
ough Ry. Co. and the Mid-OCrosstown RR , and to pay for certain construc 
tion work. See V 98 p 74. A preliminary order was procured in Mar. 1914 
auth. the issue of $4.000.000 of these bonds against the purchase by the 
3d Ave. Ry. of certain securities of the N Y City Interhbuvrough and the 
Belt Line Ry. Corp (see annual! report of 4d Ave in V 9¥ 1447) The 
issuance of a further $2.020,500 of bonds was authorized Oct & 1915, which 
were issued and purchased by the company as an investment for the 
depreciation fund 
aluation.— For appraisal of system in 1918 see V. 106, p. 1462. 

Transfers.—Ovn Nvuv. i 1¥bZ Dexau trausferring to the second Ave. RR 
by way of the Helt Line Ry Corp.'s 59th St line The last-named cam 
pany is now part of the Third Ave. Ry. system. Issuance of transfers dis- 
continued Jan. 30 1921. Un May 25 1917 applied ww I’. 8. Comm. for per- 
mission vo Charge Jc. for transfers without further charge for a re-trausfer. 

In May 1¥!s the ?. 8. Cuommm. adjourned the nesruzs vn this ne 
following the decision in the Rochester Fare Case (V 106. p 1161), 
which it was held that the Comm. was without power to grant increases ~ 
vies the cos. were bound by franchises to a maximum fare. See 

p HAD 

On Jan. 25 1921 Federal Judge Hough signed an worder restraining the 
city and State Jfficvials from seeking to prevent the 59th St. Crosstown 
a, 9 oin discontinuing the exchange of transfers with othe: lines. V. 112, 


3 tis. bg oy co. has, therefore, discontinued the issuance of transfers. 
p 
Merger Pian, &c.—For plan of Transit Commission announced Sept. 30 


1472. 
‘ked.—In July 1920 the co., on behalf of its subsidiary 
Trat ispourtation Co., applied for auth. to run a bus line on 


1921, see V. 113, P. 
Bus Franchise 
the Dyckman Sb. 


Dyckman St., Nagel Ave. and 10th Ave. at a oa-ceit fare with a 3-cent 
transfer charge to tne Third Ave. line. V. 111, p. 399%. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
en a fo Ce CblGe) sae eene _ewanece $ 16.590 .000 See text 
3d Av RR ist M @ ($1 .000) tf 1887 52 J-J 


5 OM) 000 July 1 1937 
Int. at Farmers’ Loan & Tr Co. N. Y 
First refund M $40.100.000] 1911 J-J 21.990.500 Jan 1 1960 
id (see text) c*&r*tf\ int. at Central Tr.Co. New York. Trustee 
Adjust inc mige $22.56 AW) { 191) 5 A-O 22.536,000 Jan 1 1960 
Id (see text) . _c*&r*tfi int. at 0. 8. Mtge. & Tr. Co..N Y.. Trus 
tock and bonds al! listed on N. Y Stock Exchange 
Bonds .—Coupon bunds of both tssues are ip denuiw $500 and $1,000 
registered boris are fur $500 and $1,000 or multiples of $1,000 Of the 
lst ref. bonds $10.071.500 are reserved for sadttyinn houds and re 
mainder for future extensions and tmprovements, under proper restrictions 
Of the bonds reported outstanding, $2,520,500 are tp the depreciation and 
contingency fund at the disposal of the company Redeemable on any 
int. date at 105 and int on 3 mos.’ potice See V 44 p 706. Int on 
Income bonds t+ cum. after Dec. 31 1912. Ine bonds are ced as a whol 
but not in part on Isat day of any month on 32 mos. notice at par and Int 
$320,000 have been purchased by the company. V.192. p 887. Adjust 
inc. mtge holders to nave full voting powers until full int. tocluding 
accum shall have been paid for five successive years Sve V 94 p 76 
Dividends om Income Konds.—Aninitial dividend of 1%% on the adjust 
inc. bonds was paid April 1 1913 for the 6 mos. end lec 3) 1912. V_ 6. 
Dp. 136. Regular semi-annual divs. of 24% each were paid to and incl. 
Apr. 1917 Inct 1917 paid 14%. Apr. 1918 int. passed. V. 106, p. 930. 
one since. V. 107, p. 1194. 
Dividends on Stock.—I\nitial quar. div. of 1% was paid Jan. 1 1916 
April 1°% July 1°77: bet . 1% he Jan. 191° div. "as omitted on ac 
count of the strike in 1916. V. 103. p. 2079. None since. 





ROA D—Operated Miles | Mile, 
Third Avenue Ky. Corr... 27 $0 | Broox Traction Co... of "42 
Kingsbridze Ry (o_....-.. 7.341|N Y City Interhoro Ry Co. 3! 610 
42a 8t M &St N Ave. Ry. 18, 346 Southern Boulevard RR... oe 24 
Dry Dock E B & B RR... 11,583 Westchester Elec RR. LLL. 30 55 
Belt Line Ry Corp.  ...-.. 8.264 Nags gee eee R 6 
*Third Ave Bricige Co__. ue 3,.631|N Y West & Conn. Trac... 5.973 
*Mid-Crosstown Ry Co. 4" ‘7 *Petham Park & City Isl. Ry 3 283 
Union Ry Co of N.Y City 108° 371 | 
——— 347 91” 

*Ceased operating Aug.8 1919. x Rta tee operations Aug. 31 1919. 

CAKS.—t’wue 1.145; controts 513; total, 1,618 cars 

REPORT .— Y ears end. June 30: 

— 21. we et 1920-21. en 
Total oper. rev15 498, 049 11,752,070 Interest rev _- 217 686 191,909 
Total op. exp- il (025.393 9,284,722 Gross revenue 1,804,606 1,843,317 


anu . ae ag rents, 
2. 467, 347 








Net op. rev. 2, AT2.655 eee 2,672,369 2,687,713 
Taxes.______. S81, 816.936 me «ded ag sim: einai ans aS z 
Oper. inc_- “1,590, 819 1,.650.409| Deficit_.__. 867,862 845.429 


Latest Karn nes.—F¥our Caieudar year 192U, zross, 
$1.529.724. In 1914, gross, $11,397,978 


taxes, > 

OFFIC ERS.—Pres., 8S. W. Huff; V.-P., Leslie Sutherland: Sec., Garrow 

. Greer’ ‘Treas., A. D. Sage: Aud.. B. G. Steinetz. 

‘DIRECT ORS.—Adrian Iselin, Jr., A. R. Horr. George W. Davison 
H. Balagano, W. Emlen Roosevelt, John W. Platten. 8. W. Huff, Joseph H 
Seaman, E. A. Manice, J. W. Jarvis. Lionel F. Straus, Edward M. Burg- 
hard and Alexander S Webb ry 108 p. 19°S8: V. 109 p 777. 1180 1698. 
1793; V. 111. p. 390, 1747. 2521: V. 112, p. 470, 746; V. 113, p. 72, 1472. 


(1) Dry Doch tast Broadway & Battery RR. 

Receirership Terminated.— On Nov. 23 1917 the reccivership begun on 
Feb. 1 1908 was terminated by a peavey 4 the U. 8S. Dist. Court for the 
Southern Wistrict of N. Y. V. 106, p. 


ORGANIZATION .— Incorporated aid * 13863. Third Ave Ry owns 
$1.198.000 of the stock ln Jan. 1906 began Operating Grand St. line by 
electricity On Vet | 191) changed from horse cars to storage batters 
cars op Avenue BB and Canal St. lines. 93. p 1105 Op Oct. 25 1912 
received perinission frum P. 8. Commission to electrify road on Cana) St 
V. 95. p. 12t6 

Refundine Plan.—The plan dated July 9 1917 (V. 105, p. 497) for refund- 
ing the entire debt of the company, except the general mtge. bonds, was 
declared operative in Feb. 1918. Holders of deposit receipt- fer certfs of 
indebtedness received upon presentation thereof to the Union Trust Co 
of New York series C registered refunding bonds (‘convertible into coupon 
bonds) in the ratio of $59 10 series C bounds for nee bt par value 


$12.4.45 335; nel, after 
> net, after taxes, $1.941.408 


of certfs of indebtedness. V. 106, p. 715. All the series bonds and 
$650,839 of the series ““C"’ bonds are owned by the Third hen Railway 
Co. V. 107, p. 2004. 

STOCK ANIL) BONDS— Par. Interest. Outstanding Maturtty 
nee et Se Bee... «cesses $100 6 Q-F $1.200.000 See text 
Genera! wtge gold 1892.-_ntf{/ 1.000 5§#J-D 950) i Dee 1 1932 

rustee. 


| Farmers’ Loav & Trust ‘ o 
Gen refund mitze series B__- 4 J-J 528.000 Jan. 1 1960 
Gen refund ntge ser ©. _c&r $100&e Text 1.300.200 Jan. 1 1960 

Bonds .— Of the general ref. mtge. bonds, $).500.000 are ser A 5% bonds, 
of which $950 .000 are reserved to retire the general M 5-, due 1932. and 

550,000 niay be issued to acquire additional property and for betterments 
ut only upon the joint consent of the holders of at least 75% of the aggre- 
ate par value of -eries B and series C bonds then out tanding. or after 
a notice and failure of bolders of more than 25% of -eries B and C to 


was purchased b 
Ferry to Boulev 


owned by Third Ave. Ry.: 
been retired 


to Mar |! 1940 at 5% the Ist M 6s matured Mar. 1 1910 


Stock authorized $2.500 .000 
First murtgage gold 1880 


Second mtge income 6s 1885 / 





ORGANIZATION .—Chartered Aug 29 486. In Nov. 1895 contro) 
the Third Avenue RR. See V. 61. p 9 

an to use underground electric system from Fort Lee 
. then to Fifty oiuth Street. 

$2.471.300 stock and all the $1.487 .000 outstanding 2d mtge. incomes are 
the remaining $113.000 2d mtge. bonds have 


On June 21 1912 Pub Serv. Comm. grantea auth. to extend for 30 years 
me 94.p 1695. 


in Dec. 1899 


STOCK AND BONDs — Par. 
a.’ he 
tt] 1.000 5 M-S 1 300.000 Mar 11040 
Interest at Cent. Trust Co N Y.Oity.Trus 
1.000 6% asearned Seetext Jan 1 1915 
tf!(ent. Trust Co., N. Y., Trustee. 


ROAD.—18.946 miles of track. 
REPORT.—See above.—V. 94, p. 1695; V. 95, p. 679: V. 107. p. 1192. 


(3) Union Railway Co. of New Vork City.—A trolley road. 


ORGANIZATION. —Operates from 129th St. and Third Ave. through 
the Borougb of the Bronx. and with subsidiary lines continuing thence to 
and through Mt. Vernon 

Owns $58.100 (all the outstanding stock) of the Bronx Traction Co. 

New Franchises.—Ob July 2 1914 the Koard of Estimate and Apportion- 
ment granted the company a franchise to cross the Willis Ave. bridge over 
the Harlem River to 125th St., and alung 125th St. to the Fort rey Ferry. 
The P S Comm tp approving the franchise exernpted the company from 
exchanging transfers with the Third Ave and 42d St M & st N. Ave. 
companies at intersecting points in said franchise V 99 p 50 
Portion of Line Abandoned.—See V. 113, p. 1252; compare V. 113, p. 72, 
under caption “Third Avenue Railway.’ 


Red at 110 any int date. 
$1 .600 ,000 


as @eea +e «= 


SToOarK ANID HONDAS. Pur. Interest. <a Last dto.,&c. 
Stock ($100) all outta by 3d Ave. $2. 
First mortgage 18Y¥2guld__tf.; 1.099 g F-A 2. ‘O00 000 Aug Y dg42 
Int painaiie at Central Tr. Co..N Y 
Guaranteed Loans— 
Westchester Ist M gup & 1 $1.000 5x J-J 500,000 July 1943 
guid 1893 _ntf! Int. at "4, Tr. Co New York. Trus. 


Southeru Boulevard RR Ist 
gold 1895. , 
Youkers RR first mort gaze pene ee 


ROAD .—Ovperates oe miles of track. 
REPORT .—See above. . 99, p. 50, 1971; V. Bis, Pp. 1262. 
ia) Bronan Traction Co.—A trulley ruad. 


ORGANIZATION .—Incurporated on May 12 1904. and ts a consolida- 
tion of several smal! companies. See V. 78, p. 2333. Entire stock owned 
by Unuton Ry. 

STOCK AND BON DS— Date. 
Cae Do be Sc co ee Seis \.. deceeee 


ROALD.—Owns 24.942 miles of track, operated by Union Ry.. from Bronx 
Kiver by West Farms Koad to Westchester Village, from Hronx River by 
Southern Westchester Turnpike to Westchester Villiage: from Main St., 
Westchester Village, to Kastern Boulevard, and from West Farms Road to 
Bieecker St. Standard gauge: 119 Ib. rails. 


(4) Yonkers Railroad.—A trolley road. 

In July 1912 Supreme Court - Westchester County made an order dis- 
charging the receiver. V 95, 112 

Operating Agreement with Taide Ry —On May 25 1911 Pub. Serv Comm. 
eporoved the terms of an agreement whereby cars of the Yonkers RR. 
would cup over certain tracks of the Uiion Rv. to the terminale of the New 
York Cittv subway aud elevated nus. This reduced from 15 te: 10 cente the 
fare from Yonkers t lower Manhattan restoring the old rate as before the 
hreakinug up of the Metropolitan Street Ky system VY 92 p 1245. 1438. 

Fares.—tIn March 1919 the Yonkers Frooard of Aldermen allowed the co. 
to increase fares by 5 cents outside the city limits of Yonkers. On May 26 
1919 Judge Morschauser in the N. Y. Supreme Court at White Plains N.Y., 
dismissed the suit of a taxpayer for a mane atory injunction to restroin the 
company from collecting a 10-cent fare. . 108 pv. 1276. 1938, 2242. 


ORGANIZATION —The Union Rv guarantees the $1) NNN NO honda, 


z J-J 50.000 July 11945 
_tf {Central Trust Co., New York, Trustee. 
See below 


Interest. 


Outstandino. Maturity. 


p & 1. V. 67. p. 635. $992,500 stock owned by Third Ave. System 
STOCK AND BONDs— Dau. Interest. Outstunding. Maturity. 

Stock $1.000.000 ($100) a ro ee s1 000.000 |. rk 

First mtge gold $1 000. Onn: 1896 5 A-O 1.900.000 Aprt! 1 1946 
guaranteed....._.... ntf' Bankers Trust Co., New York rustee. 


ROAVD .—Owns 42.896 miles of track.—V. 107. p. 1103, 2009. 


(6) Kingsbridge Railway. 


ORGANIZATION —Inecorp. Jan 25 1898. The franchise. the terms of 
which are 4% of gross receipts for the first 5 years, 6% for the second. & 
for the third and 10% thereafter, is for 25 years. with privilexge of renew 
under certain conditions for another 25 years At the end of the term the 
city acyuires the property. paying for it in accordance with definttely 
prescribed rules for fixing its value V 69 1248 Work on this line 
was begun in July 1901 and completed tp 1902 Runes from Amsterdam 
Ave and 162d St to Broadway aud 225th St.. making 7 15 miles addi- 
tional Kntire $8.600 stock owned by the Third Avenue Ry., which com- 
pany also operates the property 


(6) New York City tnuterhorough Ry.—A trolley road. 
The Third Ave Ry owns $4 539 400 stock and $2.164 000 lst M_ bonds. 


ORGANIZATION .—Incorporated tpn New York on March 24 19942. In 
the interest of the Interburouzh Rapid Transit Co.. to bulld an extensive 
system of feeders for the subway and elevated lines In the Rronx and to 
afford street railway connections across the Harlem River bridges 


Application for Authority to Eliminate Transjers.—V. 109. p. 1366. 
STOCK AND BON DS— Date. Interest. Outstanding Maturtty. 
B8tock $5.000.000) (S100). ee Gia $5.000 000 
First mortgage. $5.09, 000, } 1905 42 ™M-N 2.164.000 May 1 1928 


sinking fund. gold flu 8. Mort. & TrustCo..N V_ trustee. 


Bonds.—Of remaining Ist M. ovonds. $87,000 are tn sinking fund and 
$45,000 are in treasury. 


ROAIL.—31.640 miles of track.—V. 93, p. 1191: V. 94, p. 279: V. 95, p. 
544, 1274: V. 109. p. 1366. 


(7) Belt Line Railway Corporation.—Storage battery and electric. 
ORGANIZATION —Iuecorp at Albany op Vec. 24 1Y¥12 to take over 


the Central Park North & Kast River KK.. suld at foreclosure on Nov 14 
1912 to Edward Cornell (VV G5 Ps 1331, 1402; Vv. 104,p 1701). Ip March 
1913 was taken oer by Third Ry V 96. p. 864. 94K. 


In Mar 1V13 P &S& Comm Fa the making of a mtge. for $4,000,000 
Ist M 58 and the issuance of $1.750,.000 bunds thereunder at not leas than 
95. Entire stock and bonds owned by Third Ave Ry 

On Nov 71914 the P S Como. granted the joint Saab ation of this co. 
and the Third Ave Ry to tnerease the auth. stock from $600,000 to 4750,- 
000 and for the issuance of $254 ,0O0 stock to the Third Ave. Ky. in payment 
of advances for the purchase of storage battery cars. V. 97, p. 1356. 


Abandonment.—On April 17 1919 the company was auth. by the P. 8. 
Comm. to abandon the portion of its East Side line from 15th St. to the 
Battery. V.107. p. 2474. In March 1921 was auth. by the P. 8. Comm 
to abandon the West Side line south of 42d St., in 10th Ave., West St., and 





object thereto. Series A bonds are a prior lien and preferred as to prin. & 
int. Serie> {i bonds are a prior lien over, and preferred both as to prin. & 
int. over. ere. € nonds. Series C bonds to bear int to and tn i. July } 
1925 at suck von-cumilative rate not exceeding 6 per ann. as earnings per- 


mit. On and after Jan. | 1926 are to bear int. 7 the dg rate of 4% 
witb an additional 2% if earned. V. 105, p. 497; V. 106. p. 715. 

ROAD — 11,583 —— of track 

REPORT —see ahbov 

th a —vV. 103. p. 239: V. 105, p. 497, 1522: V. 106, p. 715, V. 107 
p. liv: 


(2) Forty-Second Street Manhattanville & St. Nicholas Avenue 
.—A borse road but Nov. 1] 1900 changed to electricity (Operates the 
Shira Avenue lridge Co. 
On Sept 11 1912 Judge Lacombe signed an order discharging the receiver 
y.95.p 679 #£xNotbing te being paid op 2d mtge 68—al!) of which are 
eld by Third Avenue Ry 
Se, eis Pub. here Cosmm. 


granted authority to 


operate 110th §g§ 
V. 91. p. 1766. 


n © permanently by storage-battery power. 


- 


a eel 





| 


other streets to South Ferry. Th rails are to be removed and the streets 


repaved. V.112. p. 1398. Compare V. 112. p. 1028. 
BTOCK AR? BONDS— #£Date. Interest. Outstanding. Maturtty. 
Stock $750 0 ss SE” ons ae a es 


let aitge $4. ah 000 gold red| 1913 5% See text 
as a whole at 105 _ tf {Central Trust Co., N. Y., trus 
Bonds are guaranteed by Third Avenue Ry 
ROAD —Owns road on 59th St., East and West. 
Owns 26 cars. V_ 107, p. 2474; V. 112, p. 1028, 1398. 
(8: Mid-Crosstuwn Ratiway Co.—Storage Dattery Cars. 
Acquired by the Third Ave Ry late ip 1914 
Discontinued.—On Aug. 8 1919 the co. Ghownt pare the runnes of cars, 
due to its inability ‘‘to borrow any more money. . 109, p. 578. 


Judgments.—In Nov. 1919 judgments against nm. company, aggregating 
hird Avenue Ry. 


All elec. on 59th St. 


$231,188. had been entered in the Supreme Court by the 
and certain of its subsidiaries. V. 109, p. 1793. 
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ELECTRIC RAILWAYS 


[ VoL. 113. 








ORGANIZATION.—Incorp. in New York on Feb. 14 1912, in the inter- 
est of the reorganization committee, as successor to the 28th & 29th Ste. 
Orosstown RR., sold at foreclosure on Jan. 4 1912 (V. Raf p. 69; V. 104, p. 

2119. See plan of reorganization in V. 93, p. 90. 

In Feb. 1914 the P. 8. Comm. authorized the ord Ave. Ry. to acquire 

and hold the $150.000 stock of the Mid-Crosstown Ry. Co., Inc.. and in 


April 1914, in payment therefor, the Third Ave. Ry. Co. issued $180,000 of | 
bonds, and gave ite 4% promissor H note for $250,000, payable in three equal | 
_ amounting to $34,442 against the 


zonus! installments, and cancelec 
Mid-Crosstown Co. (V. 9&8. p 14 
Stock, authorized and ah LN $150,000 ($190). 


ROAD.—tTrack, 4.217 miles.—V. 109, p. 578, 677, 


(9) Pelham Park & City Island Ry. Co., Inc. 

Operation Suspended.—On Aug. 8 1919 the co. 
V. 109, p. 677. 

ORGANIZATION, &c.—Incorp. May 10 1913 in N. Y. and on July 9 
1014 the Third Ave. Ry. acquired control. Auth. common stock, $125,000; 
outstanding, $45,000. Length of road, 3.283 miles, from Belden Point, 
City Island. to Eastern Boulevard, or New Rochelle rT? Operation by 
storage battery was begun Aug. 18 1914.—V. #9, p. 610; V. 109, p. 677. 


1793. 


suspended operations. 


FEDERAL LIGHT & TRACTION CO. 


In Oct. 1916 Westinghouse Elec. & Mfg. Co. interests and Samuel Insul]) 
of Chicago acquired substantial holdings in the stock and other securities 
of the company. V. 103, p. 1687. 


ORGANIZATION .—Incorporated in 1910 in New York. Holds a con- 
Le in the following companies operating gas. electric lighting 
eat, ice and traction properties located in cities mentioned in titles. 


Albuquerque (N. M.) Gas & El. Co.| Las Vegas (N. M.) Lt. & Power Co. 
Central Arkansas Ry. & Lt. Corp.,|' Las Vegas (N. M. ? Transi* ‘9 
Hot Springs, Ark. Seaties (Wyo.) Elec. Lt. & Fuel Oo 
Hot Springs Street ae: Co. Sheridan (Wyo.) County Elec. Co. 
Hot Springs Water Co ‘Springfield (Mo.) Ry. & Light Co 
Citizens’ Electric Co. Springfield (Mo.) Gas & Elec. Co 
Consumers’ Gas Co Springfield (Mo.) Traction Co 
Deming (N. M.) Ice & ‘Elec. Co Trinidad (Col.)E1.Transm.,Ry. &Gas 
Grays _ . & Lt. Co., Aber- Tucson (Ariz.) Gas, Elec. Light & 
deen, Was 86. Dp. 420). | Power Co 
Hobart (Ouls: ) Uniectric Co. Tucson (Ariz.) Rapid Transit Co. 


The entire capital stock and all the underlying bonds of all of the above 
19 companies, except the $1,200,000 pref. stock and $1,866,500 lst Hen 
bonds of the Central Arkansas Ry. & Lt. Corp.; $750,000 preferred stock 
and $2 ye | bonds of the Springfield Ry. & Lt. Co. and $100 par value 
of bonds and $86,050 stock of pweaee Rap. Tr., have been acquired. See 
description of ES ties in V. 90, 490. 

Tucson Raptd Transit Co.—See ‘ Noe Franchise” in V. 99, p. 1912. 

In the early part of 1913 sold the Montrose (Colo.) Elec. Lt. & Power Co. 

In Dec. 1913 $725.000 10-year gold notes were issued (auth., $10,000,000, 
see below) carrying an equal amount of common stock option warrante 
entitling bolders to =" such stock at par any time prior to Dec. 1 1923. 
See also V 83, 1822. In June 1914 a further $715.000 of these 
notes were tasu * 6%. 

Fares.—In Jan. 1921 the N. M. Corp. Comm. auth. the Las Vegas 
sree Co., a subsidiary to increase its fares from 6 to 8 cents. V. 112, 

. 5 
, Jitneys Restricted.—In Aug. 1921, the € 


‘ity Council of Aberdeen, Wash., 


passed an ordinance barring jitneys from al] streets served by lines of the 
he iy Harbor Ry. & 
- 113, p. 960. 
STOOK AND BONDS— 
Common $5,500 ,000 ($100) - 


Lt. Co., a subsidiary. V.113, p. 1052. Compare 


Date. Interest. Outstanding. Maturity 
2.500 000 See text 
$50, 4,010, (000 Mar 1 1942 
gold ($500 & $1,000)____c*} Culumbla Trust Co., N trustee. 
—— debentures $1.-| 1912 6M-S .500 000 Mar 1 1922 
-)B roostya. Ag Co., Brooklyn. 
1913 7 
i913 4% 
Columbia Trust Co., N. Y., trustee. 
Bonds .—Of the remaining lst lien sink. fd. bonds, $1.666.667 are reserved 
for conversion of debs. and $43,379,333 are for impts., betterments and ac- 
quisitions under conservative restrictions. $659,500 retired by sk.fd. Red. 
as a whole but not in p pers at 102 and int. Annual sk. fd of 14% of bonds 
out Mar. 11913 toM 1 1923: 2% 1923 to 1933; 24% 1933 to maturity. 
Payments for Sodioeesion of bonds if purchasable at or below 102 and int.. 
otherwise to be invested in new property subj. to the mtge. See V 94 p.910 
559. Debentures are conv. at into Ist lien bonds after Mar. 1 19 13. and 
more than 5 days before debentures have been called at par. provided consol. 
net earnings, excl. Springfield, exceed 2 times int. on Ist M. out and 
issuable against conversion. ed. as a whole but not in part on any int. 
date at par and int. on 6 weeks’ notice, and, if pruenced for exchange for. 
first lien bonds, may be taken =P at 101 and int. in cash a up to gee 
incl. 6th day preceding date fixed for redemption. V. 96. 284. 
notes of 1913 are setoomante at 105 an 30 days’ notice until Sens 1 1991, 
greeter at par and o=. 97. p. 1822, 1585. 
dends.—On B pret a6 opal quar. from Sept. 1910 te one includ 
ing Sept. 1914. payments since have been deferred (V. 99, p. 1673. ) 


EARNINGS.—Of controlled companies after elimination of inter-com- 
pany earnings (excluding de sprees). 
Calendar Gross Int. & Cent.Ark.Ry. Spr.Ry. Balance, 

Years— Earnings. ae. 2a Disc’t. &Lt.Pf.Div. Div. Surplus. 
$4.606.421 $1,408.378 $670.850 (7 79384, 000 $52.500 $601. 028 
3,897,518 1,235,780 680,811 (7%) 84,000 47,568 423.401 


Latest Earnings.—For years ended July 31: 

1920-21. _$4,787,130 $1,410,195 $669,253 $84,000 $52,500 $604,442 

1919-20_. 4,305,436 1,391,233 667,836 84,000 52,312 587,085 
ROAD .—Controlled properties operate 74 miles of track. 


OFFICERS.—Pres., Edwin N. Sanderson: V.-Ps., Francis Blossom and 
Craig Colgate: V.-P. & Gen. Mer., C. H. Nichols: Treas. & Sec.. J. Dun- 
hill; Asst. Sec. & Asst. Treas.. Richmond Talbot.—V. 108, p. 74, 1390; 


V.110, p. 1088; V. 112, p. 562; V. 113, p. 960, 1052. 


&) Sen contrat Arkansas hates & Light Corporation. 
913 was taken over by Federal! Light & Traction Co., which 
owns an of Coenen stock. 


ORGAN yh .-—Incorp. Feb. 19 1913 in Virginia, taking over the 
Hot Spam © Ry. and other properties. Through its constituent com 
panies does oniies water, street railway, gas, electric light and power busi- 
5, Ark. , and vicinity. Has contract with city of Hot 


Ce A Bh gute oles ~~ & expires in 1954, and exclusive as to streets 
occu ~~ until that date. Water, exclusive and expires Nov. 1931. 
tric t and power, expires 1933. Artif gas, unlimited as to time. 
Also natural gas franchise, expiring in 1931. Should supply of 
natural gas fail, company wil! revert to artificial gas franchise 

Fare Increase.—In Dec. 1917 the Hot Springs Street Ry. Co. dis- 
continued the sale of 6 tickets for 25 cents and books of 25 tivkets for $1 
and adopted a straight 5-cent fare. V. 106, p. 1036. In Sept. 1919 the same 

oe thats a tariff with the Arkansas Co yt any increasing fares to 6 cents, 
effective Sept. 23 1919. V. 1c >. . 1. On Sept. 25 1920 a 7 cent cash 
fare was placed in effect. V. 111 752. 

Decrease in Stock wo May 1017. ‘shareholders voted to Socrence the auth. 
capital | from $7,000 com. and $3,500,000 pref. to $2,500,000 
common and $1,500, O06 7% pref. stock. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity. 

Sept'21,1 
Mar l 19 $58 


Common $2,500,000 $2,500. 
Pref cum .000 : »200 ,000 
First lien $7.000 000 (1.000, | 1913 5¢e M- 1,866,500 
$500 and $100) gold._-..c*\|Int. at Columbia Trust ee N. Y., trustee. 
Preferred stock is redeemable at 110 and accrued div Dividends are guar. 
by Federa! Lt. & Trac. Co., by endorsemeat. Additional pref. stock may 
be issued under conservative restrictions. 7; 96, p. 715. 
Bonds.—Additional bonds may be issued for 80% of cost of additions, 
extens. and impts. when pe pb epratnes an are ‘Goume the int. charges on bonds 
out, incl. those proposed to . fund, which began Jan. 1915, 


ness in Hot Boy 


will retire ah tana 20% of entire ME, 7 ‘maturity. $374 500 in sinking — 


fund Ail bonds subject to cail on any interest date at 102 
Di —-First div. on pref.—1% %—paid June 2 1913; 1% % has been 
paid quar. since to and in . Sept. 1921. 


| franchise perpetual. gas 


p. 1193. 








| service-at-cost basis. V. 110, 


EARNINGS.—Combined earnings of constituent cos. for cal. a 
Cal Years— Gross. Net. Int. Chgs Ba 

Oe a tsa hah nl. eee. nn ee $309.303 $102,424 $206. 879. 

es) ae ee Lee Sie 665.618 263.154 95,205 172,949 
ROAD .—Operates 13 miles of track; 60-tb. rails. 39 passenger Cars. 
OFFICERS.—Pres., E. N. Sanderson; V.-P. & Treas., J. Dunhill; Sec.. 


E. K. H. D'Aeth.—V. 96, p. 789; V. 104, p. 2451. 


3) SRrinstield (Mo.) Railway & Light Co. 
As of Mar 1 1911 entire stock was acquired by Fed. Light & Trac. Coa. 
ORGANIZATION. —Incorp. in Maine in Nov. 1905. Owns entire 
ee stocks of the Sprin icld Traction Co. and the Springfield Gas & Elec- 
The Kickapoo Transit Co. is also part of system. Electric Light 
ranchise expires in 1929; street railway franchise 
in 1944 and steam heating franchise in 1936. Does entire traction, gas. 
electric light and power business of city. Also does steam heating. In 
1915 entered into a new 5-year street-lighting contract with city. 


STOCK AND BONDS— Date. Interest. Outstandi 
Common stock ay 600 .000 $1 .100. 
1,099,000 Oct ’21, 


Preferred $2.000,000 cum 7 Q- 
lst lien mtge $7 ,000 000 100 gold 1911 52 M-N 2,028,500 May 1 199 
($500 & Guaranty Trust o.. N trustee. 


$1.000) sink fd__c* ; 
pref. as to dividends and assets and is red. at 115 and 


erred stock is 
accrued dividend. 

Bonds .—$4 ,656,000 1st lien bonds are reserved for additions and impts. 
at 80% of cost under certain restrictions. Annual cumulative sinkiog fund 
began Mar. 1 1913 and provides for 25% of all bonds issued. $551,500 in 
sink. fd. Sub. to call as a whole or for sink. fund at 192 and int. hw any 
int. day. Int. is pay. in New York, Boston or Chicago. V. 92, p. 1 

Dividends —Initial) div.—1%%—on pref. stock paid April . 1915: 
same rate quar. since. 

EARNINGS.—For 12 months ending Dec. 31: 

Calendar Years— Gross. Net, , hae eet &c. 
(Re re aero $1,090.788 $32 $202,819 

939 .293 330. ‘477 3138. 929 201,548 


ROAD .—Operates 23 miles of track: 49 pass. cars and 11 work cars: 60, 
70 & 80-lb. T rails. Power station capacity,3.250k.w Also has contract 
with Ozark Power & Water Co. for purchase of 2,875 k.w.—V. 105, p. 2367; 
V. 107, p. 1748; V. 112, p. 933. 


(3) Trinidad (Colo.) Electric Transmission, Ry. & Gas Co. 
Federa! Light & Traction Co. owns all the $3,000.300 outstanding stock 
and the $3.211.000 bonds outstanding. 


yoy oe she alae ya ry — 6c in Colorado on Aug. 7 1911 as a , 
to the Colo. ~ Oh. & Pow. Co.. sold at foreclosure Aug. 2 1911. "93, 
e7 409. Supplies dlectricity to mines and cities of Las Animas and wom 

ano counties, Colo. Controls the entire gas. electric light and street rail- 
way business of Trinidad, Colo., and operates an interurban railway connect- 
ine Trinidad with Thomasville, Cokedale, Jerryville. Piedmont, Jansen, 
Starkville and Sopris. Gas and electric franchises ran from 16 years to 
ay Street railway franchises ruo for 50 years from 1903. 

er Contract.—Has a contract to supply the St. Louis Rocky Mtn. & 

Pacific Coal Co. with $60,000 worth of power annually. V. 99. p. 1912. 
Aliso has a contract with the Oolorado Fuel & [ron Co 


ROAD.—Owns and operates 19.4 miles. Power plant papacy 16 250 
k.v.a. Rail, 60-lb. T; standard gauge.—V. 93, p. 409: V Dp. 1912 


Bal., Surp. 


REPUBLIC RAILWAY & LIGHT CO.—A holding company. 


ORGANIZATION .—Incorp. in New Jersey on June 27 1911. This 
company owns practically all of the common stock of the Pennsylvania-Ohio 
Elec. Co., formerly the Mahoning & Shenango Ry. & Light Co., and through 
it supplies electric light, power and gas to Youngstoswn and other communi- 
ties in the Mahoning and Shenango River valleys. in Eastern Ohio and West- 
earn Pennsylvania, midway between Pittsburgh and Cleveland. The Penn- 
svivania-Ohio Electric Co. also owns urban and interurban railway lines in 
the same locality. Also controls the Republic Engineers, Inc. 

STOCK AND BONDS— Interest. 86 208 00 Maturtty. 
Oommon $7,500,009 ($100) - 206 .00 See text 
Pf 6% cum $10, 000 ,000 ($100 e. 191 400 Apr’20,1% 

Stock —Common stock is had in Vv oting trust 


Dividends.—On pref. 144% quar. was paid from organization to and incl. 
April 1920. No action was ‘taken on the June 1920 dividend. V. 110, p. 
2558. None since. Quarterly dividends on common of 1%. paid from 
jan. 1917 to and incl July 1918. Oct. 1918 dividend omitted. V. 107. 
None since. 

REPORT .—Consolidated income account of subsidiary Cos. 
items eliminated) (1920 report in V. 112, p. 1519): 
Calendar Gross ay * 2 ond Other Deduc- 

Earnings. Income. tions. 
$8,420,387 $1, R65. 993 $156,219 $1,228,97 
7,259,612 1,572,665 258,869 1,098, 567 277,504 463,463 

Passengers carried in 1920, 55,344,488, against 57.258.916 in 1919. 

PROPERTY, &c.—See Pennsylvania-Ohio Elec. Co. below. 

EXECUTIVE COMMITTEE.—Anson W. Burchard, F. L. Dame, 
Stevens, Robert Lindsay and Harrison Williams. 

OFFICERS.—Pres., R. P. Stevens; V.-P’s, F. L. 
Counsel, Fred’k P. Smith; Treas. & Asst. Sec., L. E. 
1838, 2229, 2477: V. 108, p. 1609, 2023; V. 109, p. 
168, 262, 1743, 2568; V. 111, p. 693, 1084, 1950; V. 


(1) PENNSYLVANIA-OHIO ELECTRIC CO.—A subsidiary of the 
Republic Ry. & Light Co.—(See Map, page 93.) 


ORGANIZATION. sare in Ohio on Aug. 20 1917. Was known as 
the Mahoning & Shenango Railway & Light Co., but name changed to 
present title early in 1920. Has ownership or control of the following 
properties: 
Pennsylvania-Ohio Pow & Light Co. | Row Castle & Mahon. St. Ry. Co. 
Che New Castile Electric Co. New Castle Traction Co. 
New Castle Electric St. Ry. Co. Penna. & Mahoning Valley Ry. Co. 
Che New Castle & Lowell Ry. Co. | Zelienople Light & Power Oo 
New Castle & Lowell Realty Co. Youngstown Municipal Ry. Co. 

Also controls the Idora Park Amusemcat Co. 


Merger of Subsidiaries.—During 1914 steps were taken to consolidate as 
many of the properties as ible to reduce expenses, facilitate operation 
and improve conditions for refinancing. The co. then aoes as the Ma- 
honing & Shenango Ry. & Lt. Co. absorbed the Sharon & New Castle 
Railways Co., Youngston-Sharon Ry. & Lt. Co., Sharon & Wheatland 8t. 
Ry., Valley St. Ry. and Wheatland St. Ry. The Youngston & Sharon 
St. Ry. absorbed the Youngstown Consol. Gas & El. Co. In 1915 the 

roperties of the Republic Construc. Co. were transferred to the co. In 
to i acquired the ay County Light Co., oper. a steam-heating plant 
in Youngstown. In Aue. 17 co. absorbed the Mah. Valley Ry., the Mah. 
Val. So. East Ry., the Boland St. Ry., the Cry gee’ ark & Falls St. 
and the Youngstown & Sharon St. Ry 2118. The caeye- 
rile Elec. Lt. Co. was merged with the {RASS ..$ oh Elec. Light Co. 
and a number of other borough companies around Sharon. In 1918 the 
Youngstown & Niles Ry. (o. was absorbed. Some of these pro pees 
have since been acquired by the Penn-Ohio Pow. & Lt. Co. which ane 

Sale of Power Lines Proposed.—In July 1921 the city of Niles, opened 
negotiations for the purchase of the power lines of the company aa e the 
city limits. V. 113, p. 533. 


Franchises.—Practically all the Pennsylvania franchises are ual. 
Railway franchises in Youngstown expire 1944. The most important inter- 
arban franchises in Ohio expire ous 1945 to 1950 and Ohio lighting and 
power franchises in 1937 and 1942. 


Operation at Cost.—Effective Jan. 16 1919, the city of Youngstown 
granted the co. a street railway franchise for 25 years which calls for service- 
at cost and a 7% return on an agreed valuation. (See V. 112, p. 470 under 
‘*Republic Ry. & Lt. Co.’ The fare fixed by this franchise was 5 cents 
with a l-cent charge for | provision being made for higher and 
lower schedules, —_ being based on the condition of a stabilizing fund of 
$100,000. V. 108, 268, 378: V. 109, p. 72, 173. Compare V. 107, 

. 1004. At last Shaanti a 9 cent fare and 1 cent for transfers or 6 tickets 
or 50c. was in effect. In July 1919 similar franchises for 25 years were 
anted by the cities of East Youngstown and Struthers, Ohio. In Feb. 
{920 the co. obtained new franchises in Niles and Warren under which 
fares were raised from 5 to 10 cents with tickets at 7 for 50 cents. These 
rates are to continue for 3 years after “— time rates will be decided on a 
562: V. 109. p. 173. A similar franchise 

has been granted by Girard, O io. 
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Fares .—Under the above service-at-cost plan fares in Youngstown were 
ncreased from 6 to 7 cents, with a 1-cent charge for transfers, effective 
Aug. 11919. V.109. p. 578. On Jan. 1 1920 fares in Youngstown were 
increased from 7 to 8 cents, with a l-cent transfer charge. V. 110. p. 262. 
On Aug. 28 1919 fares between Youngstown and Girard were increased from 
5 to 8 cents and on Jan. 11920toQ9cents. In March 1920 was auth. by the 
Penna. P. U. Comm. to increase fares in New Castle from 6 to 7 cente. 
V. 110, p. 1188. In July 1921 the Comm. denied the company’s applica- 
tion for a 10-cent fare in New Castle. V. 112, p. 1867. Effective July 20 
1920, fares between Youngstown and New Castle, Pa., were raised to 50 
cents and between Youngstown and Lowellsville to 20 cents. V. 111, p.589. 

Refinancing Plan ,.&c.—The approved refinancing plan outlined in V. 111, 

. 1661 has been carried out and as a result $13,000,000 Ist & Ref. M. 

nds of the Pennsylvania-Ohio Power & Light Co. were issued to refund 
the outstanding Mah. & S. R. & L. lst & cons. 5s due Nov. 1 1920. See 
Penna-Ohio Power & Light Co. below. 


STOCK AND BONDS— Date. Outstanding. Maturity 

00 $10,628 ,600 

; , 4,146,700 
Pa & M V Ist and refunding| 1902 5gM-N 1,507,000 May 1 1922 
m age $2,750,000 gold Int. at Harris, Forbes & Co., New York. 
1 000) c* _tf U.S. Mtge. & Trust Co., N. Y., trustee. 
New Castie Traction ist mtge{ 1897 5g M-N 500,000 May 1 1927 
$500,000 gold ($1,000) .c*tf | Int. at Union Trust Co., Pittsburgh, trustee. 
N © Elec Co lst M $200,000! 1897 200,000 Mar 1 1927 
gold tf\ Int. at Union Trust Co.. Pittsburgh. trustee. 
Y-S Ry & Lt lst M $2.500.<{ 1900 g J- 1,744,000 Jan 1 1931 
000 ($1,000 golds f__c*.tf\|Int. at New York Trust Co.. N. Y., trustec. 
Mahoning Valley 8S E first{ 1903 5 J-J 67.000 July 1 1923 
tfiInt. at Lawrence Savings & Trust Co., New 

Castle, Pa., trustee. 
Poland St Ry lst M $200,000/ 1913 65J-D 170,000 June 1 1923 
($1.000) guar p & i_.__ntf| Union Trust Co. of Pittsburgh, trustee. 


Stock.—Practically the entire com. stock is owned by the Republic Rail- 
way & LightCo. The pref. stock has full voting power. Free of Penn. and 
Ohio State tax. Callable as a whole at 110 & divs. In addition to amt. 
shown as outstanding $32,900 has been subscribed for but not yet issued 
Of the Pennsylvania & Mahoning Valley Ry. bonds, $750,000 are reserved 
to retire prior liens: a sinking fund of $50,000 per annum began Nov. 30 1911. 
Bonds purchased for sinking fund are canceled, $441,000 have been pur- 
chased. The Youngstown-Sharon Ist Mtge. bonds can be called at 115 
and int. on any int. date; $597,000 have been acquired by sink. fund. For 
lien covered by these bonds, see ‘‘Street Railway’’ section of June 24 1905. 
The Poland St. Ry. bonds are guar., prin. and int., by the Rep. Ry. & Lt. 
Co. Redeemable at 100 and int. on 30 days’ notice. 

EARNINGS.—See Republic Railway & Light Co. above. 

PROPERTY. &c.—Supplies, through its subsidiaries, electric light 
power and gas to Youngstown and other communities in the Mahoning an 
Shenango River valleys, in Eastern Ohio and Western Pennsylvania, mid- 
way between Pittsburgh and Cleveland, and owns 178.03 miles of u.ban 
and interurban railway lines in the same locality, of which about 40 miles 
on private right of way. Has contracts for lighting with numerous cities. 
Three elec. light and power plants, present capacity 58,250 k. w. also 
artificial gas plant in Youngstown; 3 gas holders. 


OFFICERS.—Pres., R. P. Stevens; V.-P. & Gen. Megr., G. T. Seeley; 
V -Ps., F. L. Dame and Randall Montgomery, Sec. & Gen. Counsel, F. P. 
Smith; Treas. & Asst. Sec., E. G. Dunlap; Aud., F. E. Wilkin: Asst. Treas., 

. R. Hughes; Asst. Sec. & Asst. Treas., L. E. Kilmarx.—V. 111, p. 589 
693, 1661, 1753; V. 112, p. 1867, 2537; V. 113, p. 533. 


Interest. 


(a) Pennsylvania-Ohio Power & Light Co.—All the com. stock is 
owned by the Pennsylvania-Ohio Electric Co. 


ORGANIZATION .—Incorp. in Ohio on or about Oct. 14 1920 and pur- 
chased from the Pennsylvania-Ohio Electric Co.—see above (‘in accordance 
with the plan outlined in V. 111, p. 1661)—all the electric light and power 

roperty and business in Ohio formerly owned by the Penna.-Ohio Elec. Co., 
ncluding the power stations at Lowellville and North Ave., Youngstown, 
all transmission lines in the State of Ohio, the electric railway lines running 
from Youngstown, O., to the Pennsylvania-Ohio State Line near Sharon, 
and also the stocks and bonds owned by that co. in the following companies 


Shenango Valley Electric Light Co. Pennsylvania Power Co. 
Sharon & New Castle Ry. Co. (Ohio).|Mahoning County Light Co. 
Sharon & New Castle Street Ry. Co. 


The electric railway lines owned, directly or through subsidiary com- 
panies yield the co. less than 11% of its gross earnings. The territory 
served includes 25 municipalities. Population served, est., 350,000. 

The principal franchises in Ohio extend beyond 1940 and practically all 
those in Pa. are without limit of time. 


In Aug. 1921 the company applied to the Ohio P. U. Comm. for auth. 
to issue $1,000,000 8% cum. pref. stock for the purpose of reimbursing the 
treasury for expenditures and for providing funds for additional betterments, 

i mprovements, &c. V. 113, p. 1574. 


STOCK AND BONDS.— Date. 
Common stock 
Preferred cumulative 8% 1,800,000 
[st & ref M sk fd $75,000,000\ 1920 T7A8 M-N 13,000,000 Nov 1 1940 
($100, 500, $1,000 c* and) Guarantee rust Co., N. Y., trustee 


$1,000 r*) tf 
Secured notes ($100, $500 and| 1920 8 g M-N 2,250,000 Nov 1 1930 
ores Comaeee Union Trust Co., N Trustee 


$1,000) gold as 
General mortgage bonds__._-_-.- See text Nov 1 1930 
1,957 ,000 


Underly’g bonds (closed mtges) --.-- 
* Entire $6,000,000 com. stock is owned by the Pennsylvania-Ohio 
Electric Co. 
Bonds .—$1 ,957 ,000 1st & ref. mtge. 714% bonds are reserved to retire a 
l ike amount of underlying bonds. Add’l bonds may be issued for not ex 
ceeding 75% of the cost of add’ns, &c., under certain restrictions. Sinking 
fund accruing from Nov. 1 1921, payable semi-ann., 1% per annum to 
Nov. 1 1930 and 14% per ann. thereafter to retire these bonds. Call.,al! 
or pert, at any time on 60 days’ notice at 110 on or before Nov. 1 1930; at 
107 % during the next 3 years; and at 101 during the last year before ma- 
turity; plus accrued int. Penna. 4 mills tax refunded. $3,375,000 genera! 
mtge. bonds are pledged as security for the $2,250,000 secured notes. 


Notes.—Are secured by deposit of $3,375,000 gen. mtge. bonds. Are 
call. all or part at any time on 30 days’ notice at 110 prior to Nov. 1 1921, 
and thereafter at 1 eg less each year until maturity, plus int. in each case 

Sinking fund of 3% of the total amount of notes issued, accruing from 
Nov. 1 1920, to be used for purchase or call and retirement of notes at not 
exceeding the respective redemption prices. Tax refund in Penna. 


PROPERTY.—WY.h subsidiaries owns and operates a modern electric 
i ght and power system with 3 power plants of a total 77,333 n. p. present 
i nstalled generating capacity; transmission lines and distribution systems. 
Part of the equipment has already been provided for the installation of an 
additional 20,000 h. p. unit in the main steam power plant at Lowellville 
O. Electric railway lines comprise 59.13 miles. Of this mileage 49.35 
miles is interurban, of which about 40 miles is on private right-of-way 
There are 218.5 miles of new high voltage electric power transmission lines, 
and extensive distribution lines in Youngstown, Girard and Struthers, O. 
Sharpsville, Farrell, Ellwood City and Sharon, Pa., and vicinity.—V. 
11, p. 1753, 1950; V. 112, p. 1984; V. 113, p. 1054, 1574. 


Interest. Outstanding. 


Maturity 
* $6 .000 ,000 


(THE) UNITED GAS & ELECTRIC CORPORATION, 


ORGANIZATION .—Incorp. in Connecticut on June 6 1912 as a consoll- 
dation of Susquehanna By. Lt. & Pow. Co. and United Gas & Elec. Corp 
(Incorp. Mar. 8 1912.) wns entire common stocks of the following com- 
panies (V. 94, p. 1388, 1696. Compare also V. 97, p. 726.) 


United Gas & Electric Co. of N. J. |Gretna (La.) Lt. & Pow. Co., Inc., 
Lancaster (Pa.) Co. Ry. & Lt.Co. | United Gas & Elec. Eng. Corp.(and 
Consumers’ Electric Light & Power, through it the Central River al 

Co., New Orleans. | & Supply Co. and the Union Gas & 
qpervieburg (*8.) Light & PowerCo. _ Elec. Co. of Bloomington, Ill.) 
Houston (Tex.) Gas & Fuel Co. 


Owns the entire capitas stock of the United Central Oil Corp., which 
controls the Utilities Oil & Refining Corp. and the Utility Oil & Gas Co. 
and the United Oklahoma Oil & Gas Corp., which latter corp. controls the 
United Western Production Corp. 

i ohne comer ne Elmira Water, Light & RR. Co., which see under 





United Gas & Electric pres be otek | Corp.—This co. was organized in 1913 


for the purpose of acting as , contracting and operating engineers 
and as purchasing U.G. & E. Corp. 
000 at<tional 6% coll. trust sk. fd. bonds were 
ed and “ to the holders of the $4,500,000 3-year 6% 
notes of 1915 (called for payn ht April 1 1916) in exchange for their hold- 
ings at 101 & and int., the qence being adjustedincash. V.102,p.801. 
STOCK AND BONDS— ‘Date Interest. Outstanding. Maturity. 
Common $20,000,000 ($100) pe $12,250.82 
ist pref $25,000,000 ($100)6% 9.284.800 
cum > 3 eno 15& rf after 
2d pref $12,500,000 ($160) 11,663.500 
Collateral trust sink fd gold{ 1915 9,001,600 Apr 1 1945 
bonds Ser “A tena a Int. at Guaranty Tr. Co., N. Y.,. Trustee, 
($1,000 and $100)_.__c*_tf| and Penn. Co. forIns.on L & Gr.An.,Ph. 
Pur money ctfs of indebtedness _.-.- 7% ,628 400 See text 
Stock .—$168,200 Ist pref., $3,000 2d pref. and $16,7V0 com. stock is in 
treasury. The 2d P . stock is to bear cum divs., viz., 2% per annum 
in 1914, 3% in 1915, 4% in 1916, 5% in 1917 and 6% thereafter, and will 
be entitled toa preference over common in event of liquidation and subject 
in all respecte "2 pee over present pref. stock. See V. o De ; 
Bonds .—$709,200 coll. trust bonds are in treasury and $289,200 (not incl. 
in amount outstanding) are held in sinking fund; remaining $5,000. 
may be issued for 75% of the cost of acquisitions under certain restric- 
tions, $1,053,000 of bonds reported outstanding owned by a subsidiary and 
d ted as part coll. for-its ds. The coll. trust bonds are secured by 
com. and pref. stocks of the diary cos. having an aggregate par value 
of $25,623,950. Red. as a whole or in part at 163% and int. on 4 weeks’ 
notice. A cumulative sinking fund which began July 1 1918 will retire 
over 70% of the bonds at maturity. V.100,p.2091. Tax refund in Pa. 
For description of Purchase Money ctfs. of indebtedness, see under Utilities 
Ons 5 Rees 8, war +g a 
on Pref.—An in v. on Ist pref. at rate of 6% per ann. (for 
od June 6 to fe t. 30 10y2) was <= t. 11912. In {913, 6%. In 
914. April.3%. None to Dec. 1915. when 3% was paid. In April 1916 
changed div. periods to quar. instead of s.-a., and paid 1%%; same rate 
quar. to and incl. July 1917; Oct., 1%. (V. 105, p. 1210.) None since. 
REPORT .—Calendar years: 
xProfits from 
Calendar aIncome for Dealings in 
ear. Year. Securities, &c. 
1920 _._..$2,088,555 $86 675 
1919__-_. 1,049,666 246,780 776,469 
a This includes the equity in the net earnings 
tions, whether actually received in the form of divs. or not, and in 1920 
includes net receipts from oil properties directly operated. The amount 
added at the end of 1920 to surplus account of sub. cos. not declared as 
divs. was $113,216 from the last-named amt. and the previous accumula- 
tions of surplus of sub. cos., there were charged during the year various 
amts. on acct. of extraordinary expenditures not directly applicable to the 
operations for the year, of which the proportion corresponding to the hold- 
ings of this corporation is $43,198. There was also added to surplus ac- 
cumulations the sum of $127,329, being the increase in the book value of 
fiscal assets of one of the subsidiary cos 
x Represents in 1919 profits from dealings in securities held and sundry 
adjustments to surplus, including $90,000 appreciation on the holdings of a 
subsidiary company still owned by the associated companies. 
EARNINGS.—For 12 mos. ended Aug. 31 1921: Balance of earns. of 
sub. cos., after deducting fixed chgs., $2,221,425; deduct reserve for re- 
newals and replacements, $698,972, and earns. applicable to stock of sub. 
cos. owned by public, $396,602; bal., $1,125,850; oth. inc., $234,145; total 
$1,359,995; int. on U. G. E. Corp. bonds, $558,000: int. on U. G. & E. 
Corp. ctfs. of indebt., $128.196; amort. of debt disc., $55,151; bal., $618,648. 


Subsidiary Companies. 
Gross Net (after Fized Bal. for 

Earnings. Maint., &c.). Tares. Charges. Renew., &c., 
$12,440,372 $4,673,729 $752.897 $1,910,589 $2,010,244 
1 10,473,555 4,343,269 652,136 1,878,508 1,852 ,625 
OF FICERS.—Pres., E. G. Connette; V.-P., Francis T. Homer; V.-P. & 
Treas., A. L. Linn Jr.; Sec. & Asst. Treas... J. A. McKenna.—V. 107, p. 
2478; V. 108, p. 380, 1827, 2020, 2242; V. 109, p. 484, 1701, 2440; V. 

p. 2200; V. 111, p. 598, 1662, 1860; V. 112, p. 569, 1618. 


(1) United Gas & Electric Co. 


ORGANIZATION .— Incorp. in Dec. 1901 in New Jersey. All the com 
mon%stock was acquired by the pusquenenne Ry. Lt. & Pow. Co., which 
on June 6 1912 was consolidated with United Gas & Electric Corp. Owns 
and controls the following gas and electric properties: 


Cit. Gas & Fuel Co., Terre H’te, Ind.;Empire W. & P. Co., Col. Spr., Colo. 
Colo. Spgs. (Col.) L., H. & Pow. Co.,' Leavenworth (Kan.) L., H. & P. Co. 
and through it the Citizens Lt., Ht. Lockport (N.Y.) L., H. & Power Co. 


& Power Co,. Colo. Springs, Colo.| Richmond (Ind.) L., H. & Power Co. 


In July 1915 Seapoass of its holdings of common stock in the Hartford 
(Conn.) City Gas Light Co. V. 101, p. 50. During 1915 the electric 
d ment of the Richmond Lt., Ht. & Pow. Co. was sold to the city of 
Richmond, Ind. The stock investment in the Altoona Gas Lt. & Fuel Co. 
was written off, the company having failed to meet its Interest charges in 
1915, due to natural gas competition. In Sept. 1921 disposed of the Wilkes 
Barre (Pa.) Co. 

The $450,000 2-year 7% notes of the Richmond L., H. & Power Co. 
were issued in exchange ($ for $, with a cash bonus of 3%) for a like amount 
of 5-year 6% notes of that co. which matured on March 11919. At ma- 
turity in 1921 the new notes were extended for another year to Mar. 1 1922 


at 7%. 

In March 1919 holders of the Col. Springs Lt., Ht. & Power lst & Ref. 
M. 5s due Aug 1 1920, approved an extension for 1 year of the $300,000 
Ist M. 5s due April 11919 at 7%. V.4108, p. 1277. 

Owing to the uncertainty regarding the co’s. franchise and the fact that 
the co's. entire bonded debt matured in 1920. the following committee was 
formed to protect the interests of the holders of securities of the Colorado 
Springs Lt. & Power Co. 

General Protective Committee.—J. A. Cauldwell, E. G. Connette, E. C. 
Delafield, T. A. Johnson, John H. Mason, Arthur V. Motron, Jonathan 
C. Neff, Geo. K. Reilly; Secy., L. H. Cubberley , 306 Chestnut St., Phila., 
Pa. Depositories: (a) Ist M. 5% 20-yr.bonds of Colorado morings Light 
& Power Co., as extended at 7%, at Franklin Trust Co., N. Y. City. 
(b) lst M. 5% 20-yr. bonds of Colorado Springs Electric Co., at Pennsyl- 
vania Co. for Insce. on L. & Grnt. Ann., Phila. (c) ist & Ref. M.10-yr. 
5% bonds of Colorado Springs Light, Heat & Power Co. at Commercial 
Trust Co., Philadelphia. (d) and (e) non-cum. 6% pref. stock and the 
com. stock of Colorado Springs Light, Heat & Power Co. at N. Y. Trust 
Co., N. Y. City. Deposits have beencaliedfor. For circular of committee 
see V. 110, p. 1418. 

All of the $350,000 Lockport Gas & Electric Ist M. 5s due Feb. 1 1920, 
were bought in through the medium of bank loans. 

In 1920 the Lockport Lt., Ht. & Pow. Co. issued $350,000 8% cum. pref. 
stock, proceeds being oh to the retirement of a like amount of gen 
mtge. 7s due Jan. 16 1920. 

Neither the Cof. Spgs. L., H. & P. Ist M. 5s due Aug. 1 1920, the Col. 
Spgs. Elec. Co. Ist M. 5s due Apr. 20 1920, nor the Col. Spgs. Lt. & Pow. 
Ist M. 7s due Apr. 1 1920, had been retired up to time of going to press. 
Int. at the rate of 7%, however, is being paid on all three issues. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 

1.195.800 July’21, 2 

393,000 Jan 119 


— «CF 
Charges. 
$763 .257 


Preferred 


Balance, 
Dividends. 


Surplus. 
$1,411,973 
519,977 


from subsidiary corpora- 


Calendar 
Year— 


J-J 
528 J-J 


000 
500) 1902 
f\ Interest at New York Trust Co., Trustee. 


Securities of controlled gas and electric companies— 
Oit G & Fuel 1S M $500,000 tf 1902 65A-O 


283,000 Oct 1 1922 
Citizens G & F ist ref M $2,-/ 1910 54J-J 


568.500 Jan 1 1960 

York Trust Co., New York, 
000,000 Apr 20 1920 

y Trustee. 

1 1920 

M-8 75 uatee 1 sid 

)e*tt i. at New ha Trust Co. 1 


aie Tae . 
7 - 750.000 Jan 1 1938 
_.c*tf\|Int. at New York Tr. Co., N. Y.. Trustee. 
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STOCK AND BONDS— Date. , Interest. Outstanding. Maturity. 
Rich L H & P ist M $3,000,-| 1914 <5 M-S $188,300 Mar 1 1939 
000 ve) 2 — weeeteneted bes” at "ow York Trust Co., N. Y., Trustee. 
@ 105 & int__...._.--. Demat: Deming is also Trustee. 
Richmond L 7 & P guar art: 1921 ‘7% 450,000 Mar. 1 1922 


3.—Citizens’ Gas & fuel first mortgage of 1902 is a closed mort- 

Of Citizens’ Gas & Fuel first and refunding mortgage bonds, $283,- 

are reserved to retire underlying bonds and $1,.148.500 are for ac- 
quisitions, extensions, improvements, &c., and can only be issued for 85% of 


cost of same. $1,300,000 of Colo. Spgs. 


02% and int. on an 
int. day thereafter. V. 91, p. 466, 1097. Leavenworth Light, Heat 4 
Power ist M. bonds are redeemable at 105 and int. on any int. date, $234.- 
000 bonds reserved for acquisitions and impts. at 85% of cost thereof. 
Lockport Light. Ht. & Pow. Ist ref. bonds are redeemable on any int. date 
at par and int. The Richmond Light, Heat & Power 7% notes of 1921 are 
guar., prin. & int., by the United Gas & Electric Co. ¥V. 108, p. 789. 

Di —On 1 pee 5% has been reguleriy, pala since incorp. Oncom., 
in 1905, 1906 and 1907, 4%: 1908 and 1 » 2%: 1910, 4%: 1911. 4%: 
1912, 4%; 1913, 4% %; 1914, 4%%; 1915, 4%: 1916, 7%%: 1917, 4%; in 
1918, 2%%. In 1919,1%%. In 1920,14%%. 

EARNINGS.—Year end. Aug. 31 1921, earnings (less expenses), $315.- 
434; bond int., $19,700; pref. div., $59,790; surplus, $235,944.—V. 93, p. 
1783; V. 101, p. 48; V. 107, p. 1288: V. 108. p. 487, 783. 


(2) Harrisburg Light & Power Co. 

ORGANIZATION .—lIncorp. July 22 1912 to take over the Harrisburg 
Light, Ht. & Pow. Co. and Paxtang Elec. Co., whose franchises are per- 
petual. In Feb. 1913 the Harrisburg Lt. & Pow. Co. purchased the Har- 
risburg Steam. Heat & Pow. Co. In Aug. 1913 acquired Steelton Lt., Ht. 
& Power Co. V. 97, p. 179. Serves with light and power the city of Har- 
risburg and the adjacent communities of Steelton, Dauphin, Penbrook. 
Paxtang and Riverside; also serves the main business section of Harrisbur 
with steam heat. Stock outstanding, $1,869,000 common, and $1,250,00 
6% cum. pref.stock. All the common owned by the United Gas & Electric 


Corporation. 
BON DS— Date. Interest. Outstanding. Maturity. 
Harrisburg Light Ht & Power { 1899 5 J-J $l. 000 July 1924 
first mortgage __._...-- tfi|\ Commonwealth Tr. Co.. Harrisb., Trustee. 
Harrisburg L & P Ist & ref M) 1912 5¢F-A 3,170,000 Aug 1 1952 
$ 10.000 .000 g ($100 7 Samat Trust Co., Philadelphia, Trustee. 


$1,000) Cc 
Harrisburg L & P notes $215,-{ 1918 § 2J-D1 131,000 Dec. 1 1923 

000 ($500 & $1,000) g_c*tf\| Int. at Commonw. Tr. Co.. Harrisb.. Trus. 
3-year sk. fd notes g $300,000_ 1921 6% 273,700 Mar 1 1924 

Bonds.—Of the Harrisburg Lt. & Pow. ist & ref. bonds, $1,000,000 are 
reserved for prior liens, $5,830,000 for impts., extens., &c., under certain 
restrictions. Red. at 105 and int. on any int. day. 

Notes.—The 5-year notes are limited to an issue of $215,000. $42,500 
have been retired, leaving $131,000 outstanding. No new mortgage or lien 
(other than purchase money mortgage) may be created without equally 
securing these notes. Red., all orin part, on 30 days’ ndétice at 100 and int. 
Tax-free in Pennsylvania. $26,30f 3-year 6% notes have been retired. 

EARNINGS.—Year ending Aug. 31 1921: Gross, $1,335,004: net, after 
taxes, $453,856; charges, $273,676; surplus, $180,181. V. 107, p. 608, 2479, 


(3) Consumers’ Electric Light & Power Co. 
Operates an electric light and power system in New Orleans. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000_______- 2 All owned by United Gas & Elec. Corp. 

Preferred $500,000 (7% cum)_ ___- Q-M $500,000 Sept’21, 1% 
First mtge $2,500,000 gold/ 1911 52 J-J 1,673,000 Jan 1 1936 


($100, $500 and $1,000) _c*\ Int. at Columbia Tr. Co., N. 

Stock.—Preferred stock 7% cum. from April 1 1913. 

Bonds .—$212,000 in treasury. Remaining bonds are for extens., impt. 
and betterments. Subj. to call at 105 and int. No sinking fund. 

EARNINGS.—Year ending Aug. 31 1921. gross, $732,173; net, after 
taxes, $187,945; charges, $83,453; surplus, $102,492. 


(4) Houston Gas & Fuel Co. 

Entire com. stock is owned by United Gas & Elec. Corp. Does entire 
~ business of Houston and vere Has acquired Houston Gas Co. 

ranchise runs until July 1 1940 and fixes the prices for gasat $1 per 1.000 
cubic feet 

Extension.—Holders of the ref. & impt. mtge. bonds consented to an 
extension of $900,000 of the $961,000 Houston Gas Co. Ist 5s due March 1 
1920 to March 1 1923, at 7%. The remaining $61,000 of these bonds was 
paid for out of the proceeds of the sale of ref. & impt. bonds or other junior 
securities. The extended bonds are red. all or in part on any int. date at 
4.08 “ before Mar. 1 1922; and at 100% on or before Sept. 1 1922. 

. 110, p. 974. 


Y., Trustee. 


STOCK AND BONDS— Date. Interest. wort Maturity 
Ci ht oe ccseeses oa6e “stbapediid $1,500. Mar '18 1% 
Preferred (7% cum) $550,000. ___-. 7 Q-J 550,000 Sept ’21 Li 
Ref & anes M $6,000,000_... 1912 5 M-8S 770,000 Sept 1 193 
Houston Gas first mortgage... 1905 7M-S 900,000 Mar 1 1923 


STOC K.—Preferred stock is callable at 110 and dividends. 


BOCNDS.—Additional bonds can be issued ae! f for 80% of cost of extens. 
and impts. when annual net earnings are double the interest on bonds. 
including those to be issued. 

EARNINGS.—12 mos. ending Aug. 31 1920: Gross, $1,061,058: net, after 
taxes, $321.107; charges, $145,751; surplus, $175,356.—V. 106, p. 818 
V. 110, p. 974. 

(5) Union Gas & Electric Co. 

ORGANIZATION .—lIncorp. July 6 1899 under the laws of Illinois for 
99 years. Acquired physical property, franchises and capital atock of the 
Bloomington Gas Light & Coke Co. and the Citizens’ Gas Light & Heating 
Co. Practically all common and all 2d pref. stock owned by United Gas & 
Elec Eng. Corp. 


STOCK AND BONDS— Date. Interest. Outsienent: Maturity. 
50 750. 


Oommon stock $750,000..... .... ..-..-.... PRRs ee 20 
2nd pref stock (7%) $250,000 -.-. 7% DT nat ddinmdund 
ist pref stock (7%) (50,000... ---- Lop SD si cicnenth eaten 
lst mtge $750,000 ecearabene | 1905 5 564,000 Sept 1 1938 

Int. at First Tr. & Sav. Bk., Chic., Trustee. 


Bonds.—The $93,000 additional bonds can be issued for 75% of cost 
of extens. & amps, when net sarnings are twice int. on bonds, incl. those 
to be issued. ed. at 105 and Int. on any int. date. Ann. sink. fund of 
5%, oor receipts on and after Oct. 1912. Up to Oct. 1 1921, $93,000 
retired. 
EARNINGS.—For year end. Aug. 31 1921, gross, $318,468: net, after 
taxes, $90,714; charges, $30,251; balance, $60,463. 

(6) Utilities Oil & Refining Co. .- 

ORGANIZATILON.—lIncorp in Maine in 1917 to finance the purchase 
by the United Gas & Electric Corp. of a half-interest in the oil and gas 
leases covering a valuable peotucms property of 514 acres in the Augusta 

1 of the Kansas oil field, the remaining one-half being owned by the 
Magnolia Petroleum Ce. (V.104, p 1390, 1268). The oil company issued 
80,000 shares of capital stock of $5 par value and $2,000,000 5-year Ist M. 
7% bonds dated Apr. 1 1916; mortgage trustee is U. 8S. Mtge. & Trust Co. 
Int. payable quarterly. Denom. $1,000 and $100. 

The majority of the company’s stock is owned by the United Central Oil 
Corp., which is controlled by the United Gas & Elec. Corp. For description 
of the oil co.’s property, estimates of earnings, &c., see V. 104, p. 1490. 


CITIES SERVICE COMPAN Y—A holding company. 
ORGANIZATION .—Incorporated in Delaware Sept. 2 1910 as a hold- 
ing company per plan in V. 91, p. 656, and uired control of Denver Gas 
& Elec. t Co. (see that company) and the Empire Dist. Elec. Co. Or- 
zed and managed by H. L. Doherty & Co., New York. V. 102, p. 
7. Under a re-arrangement of properties made in March 1913 acauired 
control of the St. Joseph (Mo.) “ie Lt., Ht. & Power Co., Empire District 
Gas Co. (subsequently dissolved) and Danbury & Bethel (Conn.) Gas & 
Electric Light Co. V. 96, p. 656, 718. _In Nov. 1913 the company also 
acquired the properties (consisting of securities) of Consolidated Cities Light, 
Pow. & Trac.Co. (sud). to. $10,000,000 ist lien. 5sdue Nov. 1962) and Utilities 
Improvement Co. r terms of acquisition see this section of Nov. 15 
1919 under ‘‘Cities Service Co.’’ See full particulars regarding the Con- 
solidated and Utilities oompaares in the issue of this section for Sept. 27 1913. 
The company controls 79 gas, electric light, heat and power, electric 
railway, water and 33 oil producing and refining properties operating in 
22 States of the United States, and in the Dominion of Canada. The 


public by oho ne serve over 400 communities with a 
excess of 2, ; . ‘Through associated cos. and subsidiar 
properties are being developed in Mexico. In South America the Barco 
concession in the U. 8. of Colombia, comprising more than 800,000 acres, 
is controlled. The company in May 1919 announced that through its sub. 
cos. it controlled lease: on about 4,000,000 acres of proved or prospective 
oil lands in the Unitec. States. V. 108, p. 2024. 

Below will be found tables giving a complete list of the subsidiary com- 
panies with the outstanding capital stock and bonded debt of each and the 
amounts thereof owned or contracted for by the Cities Service Co. The 
holdings of the Consolidated and Utilities companies are included in these 
tables, having been take:. over by the Cities Service Co. as of Nov. 1 1913. 

CAPITALIZATION OF SUBSIDIARY COMPANIES.—The following 
table shows the securities of the subsidiary companies owned or contrelled 


by the Cities Service Co. as of Dec. 31 1920 [par of shares: a $100, 3 $50, 
c $25, d $20, f $5 25, $1): 


pote in 
es important 




















Bonded Debt Stock 
Bonds Cities Service Amount CitiesSero- 
Outstanding. Company. er ice o 
$ ; 0 
Adrian Sireet Ry. Co... 75,000 75,000 a30.000 98.333 
*Alliance Gas & Power Co- Boas. Vicieew a550.000 99.872 
rtd sy oc eBoy ee Gane. poe | ‘wees ba 
pg Es on ces. oe a150.9090 99.533 
Ashland Gas & Elec. Lt. Co. fF SR ees a2100.000 99.5 
Athens Ry. & Elec. Co_._. Vane = > cous a750 000 99.8 
RR A GE er Sees ge ee Gee - -wedewe 
Se RE it a ee a2.090.000 99.95 
RETA Ul ge ae > Oe SR Cee eee ai.000.000 100.00 
Bartlesville Gas & Elec. Co. 2 RE eeces 443.5°0 99.93 
Battery Park Land Corp--- ee ~Hgebmes ai61000 £99.81 
Berea Pipe Line Co_____-_- ei aesnany 10 9 
*Bristol Gas & Electric Co_ See |: % Gaede azn ono 99.83 
Brush Electric Co______ _- 1,265,000 371,000 a2.000.000 99.865 
[Oent.Onie Gas & Bee. OC. <cadccu -' ecccds a2 .590 000 99.916 
Buckeye StateGas& Fuel -_.... cu -.-- G2 Ge >) -adeiewien 
Columbus Nat. Gas Co_-  k ae) Shir O1G.Gee . |) detiede 
Coshocton Gas Co... - fee ee oo S06 tae. . °° webéee 
ep I, i a” aa ae Ge eae SiG G00 > «teens 
Medina Gas & Fuel Co_- ee > “haw a4 Ge “Aedes 
Chesebrough Bldg. Co__ __- se 8 See ere al .200 000 99.51 
Cities Fuel & Power Co_... 6.330,000 =... 210.000 000 99. 
Dee ee eee as Ueeted |! cadude ene GO. seed ‘ 
Pr coe. eee Be Gre §¢  ecuke §° = ewbes SIG Ge - wadeian 
I Seen waded 
oe a Se ® ee ee ee 12.) | ee ae 
Republic L.,H.&P.Co-_ Gpassee « «dbeee SB. 240 2 >. seine 
og EEN gg OE RS a el ee ee a7 Goo» i dite 
i fe Gat Gee: + deaths 
i Oe es Ce. 6 bedie See. ' etbaes 
NE SME i a a a Le). Bree 
*City Light & Traction Co- 922,000 316.100 a1.999.000 99.93 
PreterfeG S00GKu cceeceoea 8})386cacs : Sh La as4nyn NAO 5.4 
*City Light & Water Co-__- 550,000 300,000 at.900.000 99.85 
ry Ss hs at Fa ty ak Lo at aisn 000 100.00 
one rere eo” maweue a5.000 000 74.51 
Compania Colombiana 
ey Se eR) Tee.) me dle oe - i eve 2 
Compania de Gas Com- 
ee ee ges ED ER ee a ger es Poe b100.000 100.00 
C:. mpania Emmex de Pe- ) 
I a i a) hay Ets 4 eel cab e).250 100.00 
Crew Levick Co___.___--- BS ert a3.061.500 100.00 
i, See, Gee, oa ei? dee yg ae 228.400 silicide 
*Cumb.& West. El. Ry. Co. GS4.000). dsacde b625.000 92.024 
Danb. & Beth.G.&E.Lt.Co. tS rrr c4AN0 NNO 99.938 
Denver Gas & Fl. Lt. Co... 15,068,850 $$ .-.-- aid.000 000 99.987 
PreGwees S60GR. wssdsiishs' Swetce Ldwee (Beare bet. 
*Dominion Gas Co__...... 4,820,000 570,000 a3000090 # £99.983 
Deere ee ere. Bae.) lg )Ctéiéiés www juY se | ee ee 
Preferred etock......-. <«-- isin ot ie Beale Spine? “webldee 
Brantford Gas Co_____-_- 85,000 2,500 6321 S20.) sedan 
Domin. Nat.GasCo.,Ltd. eh aS ae ee Oh ae ree ..)o toaden 
Ingersoll Gas Light Co_-. oe:  « stmedh Con Wee? tideaewie 
United Gas Co., Ltd_ _-_- Rag Pt ae ae eee ie, ie i 
Woodstock Gag Lt. Co_- Fane a Ge «Sh ietide mi 
Durham Traction Co__._-- See. 0). Sed ann nnn 99.8 
NSE ES ee) Se a ee ee Sete 2352. bey 
Blectric Bond Deposit Co...  <.----  ««-«-- at.509 098 100.00 
Preferred stock_______-_- eee FP ee ee Pe ars NAO 99.4 
Empire Dist. Elec. Co____- 4,905,500 35.449 a3 Ong nny 99.95 
I ares ee eee ee ai 003 °00 .OOA 
Sub. co. securities_____ 410.000 4,00) GAG G00" éesdk © 
SS eee Pe ai00 non bite 
SN SOE OW 8 ee ee eee Oe ai 700 100.00 
oT PN RE OEY ON SR eee ee ee maoco 100.00 
Empire G. & F. Co. (Del.). 29,997,537 $=—..--- a62 500 000 0 OO4 
NN ES ET EE OEE LE. Oa ere 17.841 200 RO.8] 
Securities of sub. cos.... 5.934.500 = ..---- ee Oe, Ae ae 
ON SES FPO OT ea ee 2 aingn HAH oan 
| eS A Se: CU eee a1.000 000 $9.9 
Empire Oil & Gas Co., Inc- i= On a ne a3 OOO OOO 100 00 
Fremont Gas, El. Lt. & P. co Gite ai37 300 70.866 
Knoxville Gas Co____-__-- 460,000 2,000 annoy ono BH .23 
I as | eee oe aon 909 xT 
Lebanon Gas & Fuel Co__-. 311,090 30,000 anton ono 97.36 
Lincoln Gas & Elec. Lt. Co. 1,500,000 19,300 §a2.180 °N0 97 .9S2 
Havelock Elec. Light Co. ge aio OO eth “an 
Lorain County Electric Co. Pn  o" eatvee a7 0 000 99.933 
*Massillon Elec. & Gas Co. 8 ae anno 000 99.86 
ile lie gla i Pt le ap a250 090 © inl 
*Meridian Light & Ry. Co. 1,783,000 139,000 a2.000 000 99.965 
Hattiesburg Trac. Co__- 565.000 106 ,000 ann 000  titinde laa 
Montgomery L.& W.P.Co. 2,350,000 494,400 al Ass 199 99.9155 
Power Transmission Co_-_-_- | Fag a tre t a2°n ono 100.00 
Pueblo Gas & Fuel Co___-_- 618,000 50,000 a3nn 000 49.866 
A Rite i ili all RE ie DD TE at.500 9090 100.00 
Richland Public Service Co. 3,925,300 510,500 3 200 900 99.978 
St.JosephRy.,Lt.,Ht.&P.Co. 5,722,000 =—_.---- a3.500 900 95.117 
i oe a1.560 000 19.23 
Salina Lt., Pow. & Gas Co. RPA asnn 090 99 90 
*South. Ont. Gas Coc., Ltd. 3,984.000 2,052,000 44,000 599 99.9875 
Southw. Okla. Gas & F. Co. 350,000 350,000 asnnong 99.9 
Spokane Gas & Fuel Co_-_. 864,000 84,000 a2,000.000 99.935 
te ala gp em e  ll ene fe.  #eesdéks 
Sub. cos. securities_____ es rn; ane. -** wiwelnetie 
| eae Lok. Ferre 
Summit County Power Co. 5 Rea Eee a3°2 600 64.875 
- § lil laine. eee ES ai00 900 100.00 
it lla ig egal ea ETI c5.000 98 OO 
pe EEE Ee eee ie | a4 900 87.50 
Tol. Ottawa Bch.&Nor.Ry- 450,000 450,000 al.d5°N 000 99.96 
Toledo & Western RR____- 2,000 ,000 500 000. a20090 0 99.95 
Toledo Trac., Lt. & P. Co. 13,400,000 1,939,000 47.966 2°0 95.71 
i re iis caeeiealas a6,661 675 96.40 
pecurities hela for @ech.. cece le esoe ' Ll ee 
Acme Power Co___.__.- i GRE Yes 4.500.000:  sedcaee 
Toledo Rys. & Lt. Co... 14,792,500 #£=....-- Gina eee. «ada 
*Trumbull Pub. Serv. Co.. 2,645,850 -.--.- ai,509 9%) 99.42 
ae lt i alia ll a ane Se 5 Serra 
United Wat.,Gas & El. Co. 1,362,300 °}# -----.- a7 O00 99.90 
ae lh ONE tt ly a a in AE as50 N00 50.00 
Utilities Construction Co_. hy hk POAT ae a25.9000 100.00 
Washita Gas & Fuel Co___. 250,000 250,000 a500.000 99.7 
Watauga Power Co______- Se |.:;\ binned a300.000 99.833 
Western Distributing Co... jg<c«ss«s «cxses ai750N0 8 99.60 
Western Light & PowerCo. 2,450,000 5,000 42,000 000 81.456 
Prefe hee aa eam aa ei a ea PEE SE 41,090 N00 74.6225 
Western Okla. Gas & F. Co. 100,000 100,000 a100,000 99.50 
Cues Cities “ ah. ae, 
o. bds. secur. eo 
com. stk. in cos.) marked *10,000,000 40,000 a250 900 109.00 
» RE ETS BS STS ae 155,150,137 8,295,249 222.480 179 


*The stock owned in these companies is largely pledged to secure the 
$10,000,000 bonds of the Consolidated Lt., Pow. & Trac. Co. 
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Dec. 31 
Bonds and 
Funded Notes. 
$8,295,249 
26 387 .000 


Summary of Capital Stock and Funded Debt Sub. Cos. as 0 
Common Preferre 
Stock. Stock. 
Owned directly by Cities Serv. Co_$153,169,118 $23,127,776 
Securities owned by sub-hold’g cos. 64,170,765 641,000 
Bonds and funds in sinking fund_-- oe. 
Outstanding in hands of public.-.-- 5.140.596 10,395,899 , 

Total $222.480.479 $34,164,675 $155,150,537 

Merger of Subsidiary Compantes.— As of May | 1¥16 the Empire Gas & 
Fuel Co. took over the Quapaw Gas Co., Wichita Natural Gas Co., Wichita 
Pipe Line Co., increased its capital stock from $7,500,000 to $12,500,000 
and issued $14,000,000 Ist M. and coll. tr. sk. fd. 6% bonds due May 1 
1926. See V. 102, p. 1542; V. 103, p. 1034. The entire stock of the en- 
larged co., except darecters’ shares, is owned by the Cities Service Co. 
Proceeds of the bonds were used to retire the $7,000,000 Cities Service 
Co. 7% conv. notes (called for payment on or before July 12 1916), and 
underlying bonds and provide for extensions, &c. In Feb. 1921 the Empire 
Gas & Fuel Co. brought out $5,000,000 bond-secured notes, and the Empire 
Oil Purchasing Co. issued $10,000,000 7% partic. notes. V.112. p. 937. 
In July 1916 acquired the Crew Levick Co. of Phila. V.103, p. 406, 760, 1034. 

As of Aug. 1 1916 acquired over 75% of the pref. stocks of the Lincuip 
Gas & El. Lt. Co. (V.102, p. 1991), Montgomery Lt. & Water Power Co 
(V. 102, p. 1721; V. 91, p. B40). and Electric Bond Deposit Co. (V. 04 Pp. 
510; V. 100, p. 1675). in exchange for Cities Service pref. stock under offer 
outlined in V. 102. p. 2077 

In August 1916 acquired over 75% of the qeenes common and 
preferred stocks of the Toledo Trac. Lt. & Pow. Co. in exchange for 35% 
Cities Serv. pref. and 7% com. stock for each share of Toledo common 
and share for share for preferred. V. 103. p. 1119. 

In Nov. 1916 contracted to acquire the Kansas Natural Gas Co. and ite 
subsidiaries through the Empire Gas & Pipe Line Co. V. 103, p. 2078 
For offer to exchange Cities Service 7% debentures Ser ‘‘D’’ for stock and 
2nd mtge bonds of Kansas Natural Gas Co. See V.111, p. 1186. 

In April 1917 the Empire Gas & Fuel Co. was incorporated in Colorado 
with $1,700 outstanding common capital stock, all owned by Cities Service 
Co., and owns gas, oil and mineral leases in Arkansas, Colorado, Montana, 
Nebraska. New Mexico and Wyoming. 

In Dec. 1917 purchased the Standard Asphalt & Refining Co. at Indepen- 
dence, Kan., from the Armour interests; also acquired control in 1917 of the 
Atlas Chemica! Co., which sells coke oven gas to the Toledo Rys. & Lt. Co. 

In Dec. 1918 the co acquired control of the Western Light & Power Co 

1921 a new subsidiary, the Cities Service Oil Co., Ltd., was incorporated 
in Canada. V. 112,$p. 1402. In the same year the Cities Service Co. of 
Texas (V. 3, p. 1057) and the Cities Service Oil Co. of Colorado were 
formed. V. 112, p. 2309. 

In Nov. 1919 the Cities Fuel & Power Co., a subsidiary, brought out 
$7,500,000 3-year 6% secured notes, guar., prin., int. and sink. fund, by 
the Cities Service Co., to refund $7,259,000 2-year 7% secured notes due 
Dec. 11919. V.109, p. 1701, 1795. 

In Nov. 1915 sold $5,000,000 pref. and $2,500,000 com. stock to a syndi.- 
cate for $5,000,000 cash to retire floating ebt an Toe working capital 
Vv. , p. 1627, 2071. In Oct. 1916 sold $8,000, pref. stock in connec 
tion the purchase of the capital stock of the Crew-Levick Co., Ponca 
gee Refining Co., Ponca Lubricating Co., Cushing (Okla.) Refining 
we vg Oe roducers’ Refining Co., Gainesville, Tex. - 103, Dp 

Sterling & Co., Ltd., London, in 1921 renewed its investment in the 
Cities Service Co. through the purchase of approx. $10,000,000 of different 
issues of securities from the co’s. treasury. V. 113, p. 421. 

In Nov. 1917 it was announced that the directors deemed it an inop- 
portune time for the consideration of a radical change in any of the co's 
policies, and so did not act upon the a of applying for the listing 
of Cities Service stocks on the N. Y. Stock Exch. and the reduction or 
abolition of the par value of the common stock. 

In Feb. 1918 tssued $3,000,000, Series ‘‘B’’ 7% conv. debentures to 
peovite for future requirements. V. 106, p. 1126. In Aug. 1918 an addi 

onal $6,000,000 were brought out. V. 107, p. 607. 
In Jan. 1919 stockholders were offered the privilege of subscribing for 
Series “‘O"' 7% conv. debentures at par and int. V. 108. 


™ In Dec. 1919 the company oN out $10,000,000 7% conv. debentures, 
Series ‘‘D.”’ 174, 2266. 


; V. 109, p. 2 

In Feb. 1919 300,000 , y $10) ‘‘Bankers shares’’ were dis of, 
200 ,000 being subscribed for at $35 each and 100,000 at $37 50 each 
V. 108, p. 881, 1062. Seealso V. 109, p. 1702. 

in May 1914 iders ratified an increase in the stock from $50.000.- 
000 ($30,000,000 Ve? and $20,000,000 common) to $65,000,000 ($40,000, 
000 pref. and $25,000,000 common). On June 29 1916 authorized stock 
was further increased to $100,000, ( .000,000 pref. and $40,000,000 
common). pr 3 1917 shareholders ratified a further increase in au- 
thorized stock to $150.000,000 ($100.000 000 pref. and $50,000,000 com.). 

On April 8 1919 stockholders voted to increase the authorized amount of 
pref. stock from $100,000,000 to $150,000,000. On Nov. 17 1919 the 
stockholders voted to further increase the auth. capital stock from $200.- 
000,000 to $300,000,000 by creating $60,000,000 of 6% Preference BB 
stock and $40,000,000 of 6% Preference B stock. $3,000,000 of the new 
Preference B stock was issued immediately , being offered to the stockholders 
at $7.50 per share, and was largely oversubscribed. V. 109, p. 1702, 1990. 

Injunction to Restrain Action to Enjoin Payment of Pref. Divs. in Scrip 
Denied .— See V. 113, p. 734. Oompare V. 113, p. 187. 
Stock, &c., Outstanding Aug. 31 1921. 
o wh yet oe TOO) 850 000,000 Date. ad mteres. Gextear sone. neat. 

om, stoc , 4 ima, onthly 9,379.884 ee text. 
Pref stock 6% cum ($100) 

$1 50.900 000 Monthly 77,207,098 
Pf BB stk 6% Monthly 
Monthly 


Pf B stk 6% 
(par $10) = 3,445,090 
Conv 7% debs Series “B"'{ 1918 See text 6,026,650 J 
closed gold c*r..tf| Bankers Trust Co., New York, trustee. 
Conv 7% debs Ser “C"’ $17,-{ 1919 Seetext 16,928,880 Jan 1 1966 
: old c*&r_tf_| Bankers Trust Co., New York, trustee. 
©onv 7% deb Ser “Dy 830," 1919 See text 5,874,500 Jan 1 1966 


000,000 gold New York Trust Co., New York, trustee. 
*Bankers’ char (per SIG)... acco See text x 


See text. 
Dividend script See text below. 

Stock.—On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shall have the right to redeem its first pref. 
stock, all or in part, at 112. Preference B and Preference BB stock are 
redeemable, all or in part, at 106. V. 109, R. 1900. 

Dividend Scrip.—The div. scrip is non-int. bearing and at time of issuance 
no maturity was fixed. The board of directors, however, may at any time 
fix dates of maturities for the scrip to be issued and may do this without 
awaiting the time when the co. may be in position to resume cash dividends. 
All scrip representing cash div. will call for redemption in cash. white 
scrip representing com. stock divs. will be red. in Com. stock at par, Pref. 
div. scrip has the prior right of redemption. Pref. B div. scrip will be second 
in point of redemption and div. sc ip representing cash dividends on the 
com. will not be red. until after the Pref. and the Pref. div. scrip has been 
redeemed. V. 112, p. ‘ 

Dividend wreak Purchasing Fund.—F_Ur details see V. 113, p. 421. 

Dividends .—Divs. on the pref. stock commenced with the date of or- 
ganization Sept. 2 1910 and were paid monthly at the rate of 6% per annum 
until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible debentures. 
practically all of which have since been converted. ash divs. paid 1egu- 
larly to and incl. May 1 1921. Subsequent divs. paid in non-int. bearing 
scrip. For details see under dividend scrip above and V. 112, p. 2646. An 
initial div. of if 1% was paid Jun. 1 192u on the 6% I reference B stoct . 
Same rate paid regularly to and incl. May, 1921. Subsequent divs. paid 
in non-int. sooth scrip. See under ‘Dividend Scrip’’ above and V. 112, 
R. 2646. Cash divs. on com. stock began with the date of organization, 

ept. 2 1910, and were paid monthly up to Aug. 1 1914 at the following 
rates per annum: 3%, 1910; 3%, 1911; 4%, 1912; 5%, 1913 6%, 1914, 
and were then suspended until Jan. 1 1916, at which time a distributi »n of 
6% ‘f convertible debentures was e and on July 1 1916 a further dis- 
tribution of 3% of convertible debentures since that time to and including 
May 1 1921. Cash dividends were d on the common stock at the 
rate of 6% perannum. Subsequent dividends pes in non-interest bearing 
wg or details see under ‘‘Dividend rip’ above and V. 112, 
p. 2646. On Sept. 1 1916 a dividend of 2% in common stock was 

aid and on Dec. | a dividend of 4% in common stock was paid. During 

917 the co. declared a div. of 6% payable in com. stock; in 1918, 9% in 
com. stock, and in 1919 12% in com. stock. The company paid a div. of 
14% in com. stock on Feb. 1 1920, placing the div. at an annual rate of 











1920. , 


2,430,889 | 
118,037,399 | 





15%. Stock divs. at this rate wert paid regularly to and incl. May 1921 
Subsequent divs. paid in non-int.,.vearing scrip. See under ‘Dividend 
Scrip’ above and V. 112, p. 2646. % 

Divs. (cash.) on “‘Bankers’ Sha ’: In 1919, $4.11: In 1920, Jan., 46.1c.; 
Feb., 55.9c.; March, 54.7c.; April, 50.2c.; May, 5: ., June, 49c.; July, 
46.2c.; Aug., 45.6c.; Sept., 42c.; Oct., x: .. 41.5c.; Dec., 43.5c.; 
In 1921, Jan., 39c.; Feb., 34c.; March, 36%c.; April, 35c.; May, 35c.; 
June, 35.5c.; July, 32c. 

**Bankers’ Shares.’’—The company deposited with the Bankers Trust Co., 
N. Y., 30,000 wor Ag $100) of common stock of the co., against which 
have been issued 300,000 non-voting certificates known as ‘Bankers’ 
shares, each share representing 1-l10th of a share of said common stock. 
Holders of the Bankers’ shares have the right to surrender their holdings 
and receive therefor 1 share of com. stock ($100) for each 10 shares of 
Bankers’ shares deposited. The stock divs. accruing to the com. stock 
deposited will be sold each month and the proceeds, together with the cash 
divs. on such stock, will be paid the holders of these Bankers’ shares each 
month. Additional shares may be issued at the option of the company 
or H. L. Doherty & Co., its fiscal agents. V. 108, p. 881. 

Convertible 7% Debentures, Series ‘*B."’—Denom. (1) coup. (c*) bonds, 
$500 & $1,000, int. J.& J.; (2) reg. bonds, $5,000, $1,000, $500 or $100; int. 
payable by check, at buyer's option, either monthly, Q.-J., J. & J.. or annu- 
ally Jan. 1; (3) registered bonds, $10 or multiples thereof, less than $100, int. 
payable annually Jan. 1. Each $100 of principal amount is convertible, 
at the option of holder since Jan. 1 1920, on the first day of any month, 
into $80 par value of preferred stock, and $20 par value of common stock 
together with an amount of cash and stock equal to the dividends paid 
on an equal amount of common stock froin Janu 1 1918 to the date of con- 
version, $43,200 are owned by company not incl. in amount outstanding. 
Callabie, all or in part, by lot or by distinctive numbers at 102 and int. on 
4 weeks notice. If called for redemption, the right to convert is secured for at 
least 30 days prior to redemption date. Interest a without deduction 
of norma! Federal income tax. V. 106, p. 1126: V. 107, p. 607, 699. This 
issue has been closed. 

Convertible 7% Debentures, Series **C.".—Denom, coupon bonds, $500 
& $1,000, int. J. & J.; registered bonds, $5,000, $1,000, $500, $100. $10 
and multiples of $10, int. payable by check, monthly, quarterly 
semi-annually, or annually, at option of holder; except that on bonds o 
less than $100 principal amount, interest is payable annually on Jan. 1 
only. Each $1,000 principal amount of these debentures is convertible (at 
option of holder) into 9 shares of Cities Service pref. stock and 1 share of 
Cities Service com. stock, together with the accumulated cash and stock 
divs. on the latter amount of com. stock from Jan. 1 1919 to time of con- 
version. $290,600 owned by the company not incl. in amount outstand- 
ing. Redeemabie, all or in part, at any time at 102 and interest. If 
called for redemption, the right to convert is secured for at least thirty 
days prior to the redemption date. Additional debentures may be issued 
only under certain restrictions. Interest payable at office of H. L.Doherty 
& Co., N. Y., or office of Cities Service Co. in London, without deduction 
of normal Federal income tax. 08, p. 82. 

Convertible 7% Debentures, Series *‘D.'-—Denom. (c*) $1,000 and $500, 
int. J. & D.; (r) $5,000, $1,000, $500, $100, $10 and multiples of $10; int. 
payable by check monthly except that on bonds of less than $100 principal 
smount, int. is peyable annually on Dec.1 only. Each $1,000 principal 
amount is convertible on and after Jan. 1 1922 into $925 par value of either 
4% cum. Preference B stock or 6% cum. Preference B stock and $75 par 
value com. stock, together with the amount of accumulated cash and stock 
div. on $75 par value com. stock after Dec. 1 1919 up to time of conversion. 
$7,125,500 owned by co. not incl. in amount outstanding. The co. reserves 
the right to provide for conversion of all, or any part of these debentures at 
any time prior to January 1 1922. Additional debs. of this issue may be 
auth. under certain restrictions. $3,000,000 are deposited with the Bankers 
Trust Co. fer the conversion of the Toledo Trac.. Lt. & Power Co. conv. 
7% debentures. Through operation of an investment fund there is 
available for purchase in the open market at a price not exceeding 105 
and interest for account and benefit of holders of these debentures, a 
sum each month equal to the cash dividends paid on the amount of com- 
mon stock into which these debentures are convertible. Callable, all or 
in part, at 102 and int.; when called the right of holders to exercise their 
privileges of cenversicn is secured to them either on the redemption date or 
a date a reasonable time prior to such redemption date, which must be fixed 
by ggg notice. Int. payable at offices of H. L. Doherty & Co., 
N. Y., or company’s offices in London, Eng. V. 109, p. 2174. 

Bonds of Consol. Cities Light, Power & Traction Co.—These bonds remain 
out as a lien on the securities pledged therefor (see * in the table following). 
The bonds are subj. to call at 105 on any int. day and are r., p. & i., 
by the Cities Service Co. On or before Jan. 1 the company will fi each 
year either (1) pay tos.f. 1% of bonds out or (2) deliver to trustees bonds of 
the present es ot! pony at 105 and int. to the above payment. All 
cash in sink fund will be applied either (1) for purchase of these bonds 
at or under 105, or call at that figure; or (2) in purchasing bonds of com- 
panies whose stocks form part of security for present series. All bonds so 

urchased will be kept alive for sinking fund. $326,500 bonds in sinking 
und. Maryland and Pennsylvania State tax refunded. See also V. 95, 


p. 679, 110; V. 103, p. 1983. 
First lien mtge gold (see text){ 1912 5g J-J_ 72$10,000,000 July 1 1962 
($100, and $1,000, or/ Int. at office of H. L. Doherty & Co., N. Y., 
or Lloyd’s Bank, Ltd., London 


£ equivalent) $10,000,000 3 

authori c*.tf| Bankers Trust Co., New York, trustee. 

z $40,000 of this amount is owned by Cities Service Co., and $1.- 
500. ledged under mtge. of Cities Fuel & Power Co. 

EARNINGS OF CITIES SERVICE CO.—For the 12 months ending 
Dec. 31 (annual report for 1920 in V. 112, p. 1734, 1768. 

The “earnings” as here shown include both the dividends and interest 
received and the company's proportion in the undivided surplus earnings 
of the subsidiary companies for the periods in question, based on its holdings 
in said companies. 

~~ of August—— —12 Mos. end. Aug. 31- 


' 1921. 
731,041 $2,014,224 $17,219,881 $23,205,745 
45,343 56,348 613,681 696,679 


$685,698 $1,957,876 $16,606,200 $22,509,066 
211,045 155,988 2,075,502 1,924,864 
404,499 391,993 4,826,795 4,532,994 


Net to common stock... $70,154 $1,409,895 $9,703,904 16,051,208 


Combined Income Account of Subsidiary Companies. 
Gross Net (after Interest Freres 
Earnings. Tazes, &c. harges. Dirs. 

$118,259,500 $36,143,690 $12,821,447 $5,260,202 

91'398:946 29,196,463 10,911,690 4,665,467 619,306 

OPERATIONS, &C.—As of Dec. 31 1920, Cities Service Co. subsidiaries 

owned 306 miles of track; 748 cars; 1,776 miles of artificial mains (on 

3-inch basis); 4.570 miles of natura] gas mains; 1,995 gas wells, and 3,761 

oil wells. uring 1920 carried 112,964,771 passengers, sold 7,217,382 M. 

cu. ft. of artificial gas, 39,841,693 M. cu. ft. of natural gas and 703,729,856 

k.w. hours and produced 14,898,228 bbls. of oil. 

OFFICERS.—Pres.. H. L. Doherty; V.-Ps.. E. Mackay Edgar. Frank 

W. Frueauff. Thomas I, Carter and E. H. Johnston: Sec., Paul R. Jones 

Treas., Louis F. Musil. N. Y. office, 60 Wall St.—V. 112, p. 566, 1028, 

1402, 1734, 1744, 1768, 1981, 2194, 2309, 2416, 2646; V. 113, p. 187, 291, 

431, Oo $51. tints wea aye. 1364, 1578. 
rian ch. . Ry. Co. 

ization .—I . in Mich. on Feb. 13 1900 as a reorganization of 

the . St. Ry. Co. Cities Service Co. owns over 98% of the 

$30,000 cap. stock outstanding and all of the $75,000 Ist M. 5% bonds. 

Seres.—in Oct. 1920 fares were raised from 5 cents to 10 cents. V. 111, 
il? p. er Expires in 1935 
Ta P ee ° 

Road, &c.—Does the entire electric railway business in Adrian, Mich. 

3.89 miles of track and 4 motor cars. 50-70-ib. T and girder rails; standard 


gauge. 
Officers.—Pres. & Gen. Mer., Frank R. Coates; V.-P., Morton C. Seeley. 
ges” Mansy T. Ledbetter; .. A.C. Van Driesen.— V. 110, p. 2567; V.’ 


Gross earnings 
Expenses 








Net earnings 
Int. on notes 
Preferred dividends 





Surp. for 
Com. Stock. 
$18 .059,041 





April 1 1910. Pur- 

ec. Ry. Co. for 99 years from May 1 1911 the 
J White Power plant. V. 90, p. 1101, 1423. Hydro-clectric stations 
at Mitchell's Bridge, Taliassee Shoals and Barnett Shoals (James White 
power plant); steam station in Athens. Owns and o tes entire street 
railway, electric light and power systems in Athens. 


olesales en at 
Jefferson, Ga. Population served, over 21,000. Franchise unlimi in 
time. 


p. 561. 
h (Ga.) Railway & Electric Co.—A trolley road 
ORGA TZ ION — Incorporated in Georgia on 


NIZAT 
Athens E 








a 





OcT., 1921.] 


ELECTRIC RAILWAYS 











Fares.—On Aug. 26 1921 was auth. by the Ga. RR. Comm. to increase 
fares from 6 to 7 cents. V. 113, p. 1052. 


STOCK AND BONDS— . Date. Interest. Outstanding. Maturiiz. 
Stock, com $750 .000 ($100) -_— === £+§#£—«<sese<« $7 ,000 --<«*<-@ 
5 000" ahaa c Q-J 300,000 July '21 

Samiehineeninesh aint - , uly °21,1 
lst & ref M eee gold | 1910 58 J-J 362.000 July 1 i966 
sinking fund ($1,000)c* cpt’! Int. at Farmers’ Loan & Tr. Co., N. Y., Tr. 
Gen. mtge. & coll. tr. Ser.““A’’{ 1921 8% 179,000 June 1 1936 

FF 8 eee tf \Colonial Trust Co., Phila., Trustee. 
Athens Electric Ry Ist mtge{; 19901 6 A-O 388,000 Oct 1 1931 

$400.000 ($1.000) s«oid/ Interest at Title Guar. & Trust Co., Atlanta. 


c*cpt! Trustee, or Old Colony Trust Co., Boston. 

Stock.—Preferred atock is redeemable at 105. 

Bonds .—Of the ist & ref. bonds, $388.000 are reserved to retire under- 
lying bonds and $:,175,000 for acquisitions and improvements at 75% of 
cost, but only when net earnings are 1% times int. on all bonds out and 
those to be issued. $50,000 are in treasury. $25,000 have been retired. 
Sinking fund of 1% began in 1915. Bonds are subject to call at 110. 
V. 93, p. 665. The Gen. Mtge. & Coll. tr. 8% bonds ser ‘‘A’’ have a 
sinking fund which will retire 90% of these bonds by maturity. Are call. 
ae E " Tax refund in Penna., Maryland and Dist. of Columbia. 

° o, Pp. «VU. 


Of the Athens Elec. Ry. lst M.. entire issue, but no lesser part, may 
be called at 106 andint. See V.73.p. 1311. 


Dividends.—On ~, 6% per annum in 1904 and 1905. 54% in 1906» 
6% 1907 to 1910, 5% in 1911 and to and incl. Oct. 1921. Divs. on com: 


stock are no longer reported as Cities Service Co. owns over 99% of same- 


OAD .—Owns 8.92 miles of track. Standard gauge 60-lb. A. S.C. E., 
70-ib. T. rail, 15 motor pass. and 2 motor work cars; 2 other cars: 4 power 
plants, 7,850 capacity. 

OFFICERS.—Pres., C. D. Flanigen; V.-P., F. W. Frueauff and Dale B. 
Carson; Sec. & Treas., J. M. Billings. Office ,Athens, Ga.—vV. 107, 
p. 1191; V. 108, p. 169; V. 113, p. 70, 1052. 


(3) Bartlesville Gas & Elec. Co.—Entire stock (except directors shares) 
owned by Cities Service Co. This co. was formerly known as the Bartles- 
ville Interurban Ry. Co. Name was changed to present title on Oct. 1 
1920, and property of Bartlesviile Gas & Oil Co. was acquired. As of same 
date, co. transferred its railway property to the Bartlesville Interurban Co. 
Railway (service discortinued July 15 1920. See V. 110, p. 1860.) As the 
co.'s operations are now confined solely to gas and electric business we have 
eliminated the co’s statement from this supplement. V.110, p. 1088, 1186. 
For ws! of Bartlesville Interurban Ry. see ‘‘Electric Railway’’ Supple- 
ment of Nov. 15 1919. | 


(4) City Light & Traction Co. 


ORGANIZATION .—Incorp. in July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co.. solid at foreclosure. V 95.p.419. Seeplan under 
Sedalia Lt. & Trac. in V.94, p.1058. Purchased Sedalia Ice, Lt. & Fuel Co. 
Does entire artificiat gas, electric light and power, and electric railway 
business in the city of Sedalia: also manufactures and sells ice. Population 
served over 21,000. 

Franchises.—Gas expires in 1926; electric in 1940; and railway in 1940. 

Rate Increase.-—Effective Oct. 1 1918 was auth. to increase gas rates 
by about 20%. V_ 107. p. 1384. 

Fare Increase .—Effective Oct. 3 1919 was auth. by the Mo. P. 8S. Comm. 
to increase fares to 6 cents. V.109. p. 1891; V. 110, p.167. In Aug. 1921 
a put into effect a 10-cent cash fare with tickets at 6 cents. V.113 
p. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $1,000.000 ($100)... -... ------. Ft + Beene et 
Pref $ d (see text) ($100) -_... --.--.-. icici ee 
First mo $2,500,000; 1912 5J-D 922.000 June 1 1952 


rtigage . , 
old sink fa ($100, $250,/ Int. at office of co. or H. L. Doherty & Co 
$500, ‘ Pict etn c*cpt . Y. New York Trust Co., Y., & 
| Sedalia Trust Co., Sedalia, Mo., Trustees. 
Sink fd. of 1% of bonds out commences June 1 1922: red, at 105 and int. 
on 4 weeks’ notice. Additional bonds may be issued for 85% of impts. 


Divs. on pref. were paid for the year 1913 at the rate of 1%, and increased 
by 1% each year until 1917. when 5% was reached. Divs. are payable 
June and December. Divs. are guar. by Gas Securities Co. Pref. stock 
is convertible into bonds, $ for $, under certain restrictions. 


ROAD .—Owns and operntes 8 3 mi'es of track. 2] motor pass. cars and 
6 trailers; 2 other cars. Standard gauge, 50 and 70-!b. rails. Has steam 
power plant with 2,200 k. w. capacity. 46.91 miles distribution lines. Has 
25.17 miles of gas mains. 

OFFICERS.—Pres., F. W. Frueauff; V.-P., Gen. Mer. & Treas.e H 


Feuers; Sec., Allen O’Bannon.—V. 107, p. 1384; V. 109, p. 1891; V. 
p. 167; V. 113, p. 627. 


(6) Cumberland & Westernport Electric Ry. Co.—A trolley road. 


ORGANIZATION .—Organized in Maryland on April 11 1902 by special 
Act of the Legislature, as successor to the 1 ha tburg Eckhart & Cumberland 
Ry. Has absorbed the Lonaconing Midland & Frostburg Ry. and the 
Westernport & Lonaconing. Population served over 58,000. 

— Dec. 1920 valuation was placed at $1,888,304. V. 111. 
p. 2520. 


0 
110 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($50) ie vaktds > catia 625.000 ds 
bay? & Lonac’g, ear 4 1903 5 J-J 15 225,000 Jan. 15 1928 


($500 & $1,000) ..-_-- c*pt/Int. at Real Estate Trust Co.,Phila., Trus. 
t Eck & Cum Ist M $250.- 1901 


J-D 16 230,000 JuneldS 1926 
000 « ($500 & $1.000) _.c*cpt 


nt. at Real Estate Trust Co., Phila... Truat 

Lonac Mid & Frost first mtge 1901 52J-D15 200,000 Junel5 192¢ 
$200 .000 g ($1.000) ec*cpt!Int at Real Estate Trust Co., Phila... trust 
The above bond issues are callable at 105 and int. 


ROAD.—Operates 27.40 miles (2.50 operated under trackage rights) of 
track between Cumberland, Eckhart, Frostburg, Lonaconing and Western 
port, passing through other communities; 60, 75 and 92-Ib. T and girder 
rail; standard gauze. 21 notor cars (15 pass.) and 1 other car. 

OFFICERS.—?Pres., H. L. Doherty: V.-P., F. W. Frueauff; Sec.-Treas., 
oS" Beckett; 3d V.-P. & Mgr., D. D. Price.—V. 104, p. 2451: V. 111, p. 

520. 


(6). Durham Public Service Co. 


ORGANIZATION .—Incorp. in N. C. Jan. 29 1901 as Durham Traction 
Co. (name changed to present titie early in 1921). Cities Service Co. 
owns over 99% of Com. stock. Company owns and operates all the street 
railway lines and does an electric light, power and artificial ice business in 
the City of Durham, N.C. Population served, 35,000. 

Fare Increase.—In 1929 fares were raised from 7 cents with 4 tickets for 
25c. to 8 cents with 4 tickets for 30 cents. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity: 
Cees Bee Gere .o66 ecco  ceveovosde De  ciewidweea 
Preferred $200,000 ($100)_--- 6-J 200.000 


Gen mtge ser “A” $650,000/ 1921. 8 A-O} 61,800 April 1 1936 
($100, $500 & $1,000) gold: West End Trust Co. and Ernest H. Johnston 


Call at 102 & int. on 60' Trustees. 
days’ notice___- yee 
Durham ‘Trac Co Ist M.,/{ 
$400,000 cum. (closed); 190] 5 g M-A 1 400,000 Mar. 1 1941 
($1,000) gold_- _.c*tf. | Maryland Trust Co., Ba!t., Trustee. 


EARNINGS.—Year ended Dec. 31 1920, gross, $455,274; net, $147,561 
In 1919, gross, $462,718; net, $118,377. 

ROAD.—11.91 mites of track: 21 passenger motor cars, 1 motor service 
ear and 1 other car.—Standard gauge. 60-!b. T and 80-Ib. girder rail. 
Overhead trolley. 

OFFICERS.—Pres., F. W. Frueauff; V.-P., & Gen. Mgr. R.L. Lindsey» 
Sec. & Treas.,A.W.Grady. Office, Durham, N.C.—V.112, p. 2083. 


7) Meridian Light & Railway Co. 

RGANIZATION .—Incorp. in Mississippi in Feb. 1901 as a reorganiza- 
tion of the Meridian St. Ry. & Power Co. Does entire street railway, 
artificial gas and electric business in Meridian. Owns all the stock of the 
Hattiesburg Trac. Co. Franchises are for 50 years from Oct. 4 1895 for 
street railway and from Dec., 1900 for gas and electricity contract for 
lighting streets. Population served, 27,500. 

Rates.—Iin Oct. 1920 e’ectric and gas rates were advanced and street rail- 
way fares were raised to 10 cents. Seealso V. 112, p. 2537. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OCommon $5,000 ,000 $100). ape Pies Sa te > BRE. oteaasiimes 
lst mtge $750,000 gold ($§ 19904 58M-S 750,000 Mar 1 1944 

and RRS BANS ra c*/{Int. at First Nat. Bank of Mobile, trustee. 
Gen mtge sf $5,000,000) 1910 5M-S 1.933.000 Mar 1 1945 

oF eee gc*cpt/First Nat. Bank of Mobile, Trustee. 


nds.—A sinking fund of 1% of 1st M. bonds became operative Sept. 1 
1906. $175,000 of outstanding bonds are held in sink. fund. Bonds are 
subject ‘to call on 3 weeks’ notice at 105. V. 92, p. 1311. There are 
$181,000 gen. mtge. bonds in treasury in addition to amount reported out- 
standing. $750,000 of gen. mtge. bonds are reserved to retire Ist mtge. 
bonds and $3,036,000 may be drawn for 85% of impts., &c. Sinking fund 
of 1% of gen. mtge. bonds out began Sept. 1 1917. $13,000 held in sinking 
fund. Red. at 105 on 4 weeks’ notice. Int. at office of trustee or office or 
agency of co. in N. Y. 


ROAD .—13.304 miles of track, standard gauge, 70-Ib. T rail and 73 
to 98-lb. girder and groove. 15 motor and 2 other cars. Power station 


capacity 5,220 k. w., 83.6 miles distribution line. Has 29.22 miles of 
as mains. 


OFFICERS—Pres., H. L. Doherty; V.-P., F. W. Frueauff; 2d. V.-P., 
& Gen. Megr., H. G. Bonner; Sec. & Treas., L. H. Archer. V. 90, p. 914; 
V.91, p. 336; V. 92, p. 1113; V. 107, p. 603; V. 110, p. 2487; V. 112, p. 2537. 

(a) attsoaberg, Traction Co. 

Meridian Lt. & Ry. Co. owns ali the stock. 

ORGANIZATION .—Organized in 1905 as Hattiesburg Traction, Light 
& FuelCo. Name changed to above in Nov. 1906. Sept. 21907 purchased 
Hattiesburg Gas Co. and Hattiesburg Light & Power Co., Fen. company 
control of artificial gas, street railway and electric-light and power business 
of city. Electricity and street railway franchise 25 years from 1906: gas 


Franchise expires in 1930. Has contract for lighting city streets. Pop. 
served, 17,000. = . 


Fare Increase.—-On Aug. 1 1918 put into effect a 7-cent cash fare with 
20 tickets for $1 25. V. 107, p. 802. Effective March 1 1921, cash fares 
in Hattiesburg were raised to 10 cents. 

Rate Increase.—On Aug. 1 1920, increased gas and electric rates were 
put into effect. 





STOCK AND BONDS— Date. Interest. One on Maturity. 
Stock $500. 0 REE ER Se eee Sane pcceanenan 
ist mtge $300,000 OL eed 1908 64J-J 232.006 Jan 1 1928 

ann cial caine eines r&c*cpt /Int. at Guaranty Trust Co., N. Y., Trustee 
Gen lien mtge $2,500,000 gold{ 1912 6 J-J 330,000 July 1 1952 

Gel A ctbodkadidaw c*cptilnt. at office or agency of Co. N. Y., or at 

First Nat. Bk., Mobile, trustee. 


Bonds .—Skg. fd. retires Ist mtge. by purchase $5,000 bonds annually 
Game Jan. 1 1909, at a premium up S9 a 5% basis, bonds cannot be cal 

. 87, p. 97; $68,000 have been retired. Of gen. lien bonds, $232,000 
reserved to retire lst mtge. bonds. Add’! bonds may be drawn fosr 85% o 
impts. Bonds are callable at 105 & int. on any int. date on 4 week ' notice. 
Sinking fund, 1%, began July 1 1916. 


ROAD .—8.665 miles of track. Standard gauge. 70-lbs. and over 
A 8.C. E.—T rail. 13 motor and 3 other cars. ower house capacity; 
2,100 k. v. a.; 26.05 miles distribution tines. Has 13.214 miles of gas mains. 

OFFICERS.—Pres., F. W. Frueauff, N. Y.; V.-P., H. H. Scott, N. Y.; 
and R. E. Burger, N. Y.; Sec. & Treas., Howard McDavid; Gen. Megr., 
John L. Haley.—V. 93, p. 731; V. 95, p. 679; V. 107, p. 802. 


(8) Richland Public Service Co. 


ORGANIZATION .—Incorp. in Ohio in Oct. 27 1917. Acquired on 
Apr. 1 1918 the property of the Mansfield Public Utility & Service Co. (see 
this Section for January, 1918). Has also acquired the property of the 
Mansfield Gas & Light Co., and the Mansfield Elec. Light & Power Co. 
Does the entire electric railway, electric light and power and a portion of the 
gas business in Mansfield and — an interurban electric railway 
tween Mansfield and Shelby. ompany also supplies electric service at 
Lucas, and through a distributor vhe towns of Loudonville and Perrysville. 
Natural gas franchise expires in 1936. Artificial gas ranchise uniimited as to 
time. iectric franchise unlimited astotime. In Sept. 1918 was granted a 
25-year traction franchise by the city of Mansfield providing for a straight 
5-cent fare until Jan. 1 1920 at which time that section of the ordinance re- 
lating to fares was amended to allow single cash fares of 7 cents each with 
t tickets for 25 cents. In Mar. 1921 the co. was auth. to raise fares to 
8 cents cash, with 7 tickets for 50 cents. The co. had applied for a 10-cent 
cash fare with tickets at 6 for 50 cents. V. 112, p. 1025. 

STOCK AND BONDS— Date. Interest. oar 
Be ee Se i lie eemah $3 .200,00 
ist & ref M sk fd $8,000,000/ 1917 5g A-O P 

0){Int. at co’s. office or agent, N. Y. or Union 


gold ($100, $50° & $1, 
*tf Trust Co., Cleveland, trustee. 


int dhe ele tee inn ot niet ds ee as a 
Sec notes $1,500,000 ($100,/; 1920 7g M&S 850,000 Mar 151922 
$500 & $1.000) gold___c*tf|Int. at Union Trust Co., Chicago, Trustee. 
Servi-e xt. serial note cil 1920 8 A-O 118.700 See text 


be- 
led. 
are 


Maturity. 


2'742'000 Oct. 1 1937 


000 ($100 & $1.000)__c.ntf{ Metropolitan Trust Co., trustee. 

Citizens Elec Ry, Lt & Pow) i898 5A&Ol1 200,000 Apr. 1 1923 

(ons Mtge $400,000 ($500)c!Cleveland Trust Co., Cleve., Trustee. 
Cr We Gs eo cule bb ielecuse rode 7% 24,000 See text. 

Bonds .—$2,000,000 Ist & ref. are pledged as collat. to the $850,000 
notes due Mar. 15 1922. Bonds have sinking fund of 1% of outstanding 
bonds yearly since October 1 1920. Additional bonds may be issued for 
40 or 90% of impts. on certain conditions. Red., all or in part, at 102 and 
Int. on any int. date on 4 weeks’ notice. 

Notes.—The 7% notes are secured by pledge of $2,000,000 Ist & ref. 
bonds. Red. on 38 days’ notice on the 15th of any month at 102 and int. 
on or before March 15 1921 and at 101 and int. thereafter. V.110, p. 1189. 
The 8% notes are secured by Cities Se: vice Co. com. stock in ratio of rp ae! 
They mature serially to Oct. 1 1922. Red. on 20 days notice at par an 
int. The car trust notes are due serially up to Nov 1 1923. 

ROAD, &C.—Owns and operates 22.42 miles in and between Mansfield 
and Shelby. Standard gauge; 70-100-Ib. rail; 22 passenger motor and 4 
other motor cars. Power plant at Melco, O., with 20,000 k. w. pig A 
£)-85 miles transmission and about 50 miles distributing lines. 37.41 miles 
of gas mains 


OFFICERS.—Pres., H. L. Doherty; V.-P., Wm. H. Davey; V.-P., 
R. E. Burger, N. Y.; V.-P., & Gen. Mer., F. A. Chamberlain; Sec. 
& Treas., F. 8. Kelser.—V. 110, p. 168, 1189; V. 112, p. 10205. 


(9) St. Joseph Railway, Light, Heat & Power Co. 

On Jan. 1 1913 the Cities Service Co. acquired contro) and now owns 
vver 95% of the common stock. Cities Service Co. guarantees the 
5% div. on the outstanding pref. stock. V. 96, p. 136. Seealso V. 97, p.366. 

ORGANIZATION .—Incorp. in Missouri on Nov. 8 1895 as a con- 
solidation of the St. Joseph Traction & Lighting Co., People’s Ry., Light 
& Power Co., Citizens’ Ry. Co., Union Ry. Co., St. Joxeph & Lake Ry. Oo. 
and Wyatt Park Ry.Co. Controls the entire electric light aud power and 
central heating business, and owns and operates the street railway system 
in St. Joseph, Mo., and an interurban line between 8t. Joseph and Savan- 
nah, Mo. Sells energy at wholesale for distribution in folhowing communi- 
ties: Savannah, De Kaib, Washena (Kan,), Amazonia, Curzon, Forest 
City, Bigelow and Oregon. Principal railway franchises are perpetual; 
others expire f.om 1935 to 1958. Franchise for electric service unlimited in 
point of time. Franchise for heating service expires in 1944. 

During 1912 a contract was made with the Kansas City Ulay County & 
3t. Joseph Ry. (see under ‘‘Kansas City’’), under which that company’s 
cars from Kansas City are operated over the tracks of this company. 

New Mortgage.—In 1916 the Mo. P.S. Comm. auth. the company 
to create a new issue of Ist & ref. M. sinking fund 5% 30-year bonds, and 
to execute, with the St. Joseph & Savannah Interurban Ry., a joint mort- 
gage to secure the bonds. ; 

Rate Increase.—In June 1918 was auth. by the Mo. P. 8S. Comm. to in- 
crease lighting rates to 9 mills per k. w. h., effecting an increase of $8,000 
monthly in revenue. V. 106, p. 2650. : 

Fares.—On Dec. 1 1919 a 7-cent fare went into effect on the co.’'s lines 
while the co.’s trainmen received an Increase in wages of & cents per hour. 
V. 109, p. 2440. Compare V. 107, p. 2098. In July 1920 was auth. by 
the Mo. P. S. Comm. to raise fares on the Savannah interurban line for a 
period of 7 months. For details see V. 111, p.494. 

On Jan. 7 1920 the co. filed suit against the Mo. P. 8. Comm. asking for 
@ permanent injunction to restrain the Comm. from enforcing a 7-cent fare 
in St. Joseph and that the court orderan8-cent fare and higher lighting and 
heating rates, the co. contending that present rates were confiscatory. 
V. 110, p. 872. On Nov. 12 1921 Judge Van Valkenbuggh in the U. 8. 
Dist. Court in Kansas City, Mo.. handed down a decision enjoining the 
P. 8S. Comm. from enforcing its 7-cent fare order. The issue involved was 
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the proper formula for fixing the rate-making valuation, the Comm. hold- 
ing that the average cost of materials, &c., over a 5-year period preceding 
the war should be used. while the co. contended that it should be based on 
the present cost of materials, &c. The Comm. were appealed to the U. 8. 
Supreme Court. V. 111, p. 2230, 2325. An agreement was reached 
with the city and on July 31 1921 the co. put into effect an 8-cent cash fare 
with 3 tickets for 20 cents. Compare V. 112, p. 1867. 


Valuation.—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 


co.’s holdings for rate making purposes at $5,800,000, while the co. holds 
that S18 521.688 is the fair valuath 


on. V.110, p. 872. The co. has ap- 


STOCK AND BONDS— 
Com stock $3.500.000 ($100) - 
Pref stock y 5 P - epammpurihs 


Date. 


Interest. Outstanding. Maturity 
ne of , ee text 
~--—<—- 5 Q-J 1,560,000 Jan’21.1% 
1902 5g@M-N  5,000.000 Nov 1 1937 
($1,000) t/{nterest payable in New York, 


-Cp 
lest & ref mtge ($15.000,000)) 1916 g J-J 695.000 July 1 1946 
gold ($100. $500, meer oe) Interest payable in New York. 
c 


Bonds.—The ist & ref. mige. bonds are a first lien on the interurban 
line between St. Joseph and Savanneh, Mo., and a general lien on remaining 
property . subject to $5,000.000 lst M. 5s, for retirement of which an equa! 
amount of ist & ref 58 is reserved. Additional bonds may be issued only 
for 85%, of cost of add'ns, exts., &c., under conservative restrictions. or for 
85% of ist M. bonds retired through the supplemental sinking fund. 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this lesue 
at 102%, or of ist M. bonds at 105: or, at option of co., 2% for construc- 
tion, acquisitions, add’ns or impts. While any ist M. bonds are out- 
standing, the co. must pay, as a supplemental! sinking fund, an additiona) 
1% of the amount of bonds of that issue outstanding, to be applied as above 
set forth. or may expend in construction 1% of the amount of the bonds 
outstanding. Ist & ref. M. bonds canceled in sk. fd. but lst M. kept alive 
until all bonds have been apontes with the trustee. First & ref. bonds are 
red. on any int. date at 102% and int. Trustees are Bankers Trust Co., 
N. Y., and Mississippi Valley Trust Co., St. Louis. Legal investment for 
Maine savings banks. V.103, p.1302. Trustees for the lst M. bonds are 
Equitable Trust Co., N. Y., and Missouri Valley Trust Co., St. Joseph. 
Bonds cannot be called. V.75, p. 1032. The lst M. bonds are listed on 
the Phila. and Louisville stock exchanges. 


Dividends .—5% per ann. has been regularly paid on pref. stock since Oct. 
1902. First div. on com. stock paid Dec. 1908, 1%: in 1909, 2%; 1910, 2%. 
in 1911,2%. In 1912, Mar., \%; June, ’%: Sept.. &}%: Dec., K%. 
dividend at the rate of 2% per ann. was paid Feb. 1 1913 for the 2 months 
succeeding the rerular payment in Dec. 1912; dividends were paid quarterly 
to Sept. 1919. None since 


LATEST EARNINGS.—For 12 months ending Dec. 31: 
Gross Operating Net 
12 Months— owe Expenses. Earnings. Charges. Balance. 
192 $2,481,764 $2,259,252 $222,512 $284,750 def.$62,238 
2,053 ,384 1,764,739 288,645 284,000 sur. 3,845 


PROPERTY .—60.2 miles of track. Standard gauge; 50-70-lb. T and 
er rails; 125 motor and 89 other cars. Generating plant capacity, 
600 k.w.; 23.35 miles of primary and 273.89 miles distributing lines. 


OFFICERS.—Pres., F. W. Frueauff, N. Y. City; V.-P. & Gen. Mer., 

B. C. Adams, St. Joseph; Sec. & Treas., J. R. Abercrombie, St. Joseph. 
p. 2098: V. 108, p. 270: V. 109. p. 2440; V. 110, p. 872, 2568; 
494, 2230, 2325; V. 112, p. 1867. 


(10) Toledo. Ottawa Beach & Northern Ry. Co. 


ee tena ees in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry 
Co, Franchise expires in 1929. Cities Service Co. owns over 99% of the 
co.'s $1,500,000 (auth. and outstdg.) capita] stock and all of the outstand- 
ing $45),000 Ist M. 5% bonds ($1,500,000 authb.). 


ROAD, &c.—Operates an electric railway between Toledo and Toledo 
Beach, Mich.: also operates a branch line connecting Toeldo with Point 
Place, O. Supplies energy for light and power service along right of way 
26.59 miles of track (9.84 operated under trackage rights); standard gauge 
60 and ;0-lb. T rail; cars leased. 


OFFICERS.—Pres. & Gen. Mgr., Frank R. Coates; V.-P., Rathbun 
Fuller; Sec., H. T. Ledbetter; Sec., A. C. Van Driesen. 


(11) Toledo Traction, Light & Power Co.—A holding company. 


Cities Service Co. has acquired over 95% of the outstanding common and 
over 96% of the preferred stock. V. 103, p. 1119. ' 


ORGANIZATION .—Incorp. in Maine on Jan. 30 1913 to acquire the 
stock and bonds of the Toledo Rys. & Lt. Co. (now Toledo Edison Co.) 
in sry eae a? t ap 9o-SegRanaE Ee of that company as per plan in V. 95, 
p. : . 96, p. 361. 

In June 1916 minority shareholders were given further o rtunity for a 
limited time to exchange stock on original = V. 102. p. 2344. . Over 
93% of the stock has been acquired. 

The Toledo Traction, Light & Power Co. owns (a) $12,904,000 (93% 
Spprox.) Toledo Edison Co. com. stock; (b) $1,501,000 (100%) Toledo 

ison Co. Preference stock 7% cum. Ser. A; (c) $7,925,000 (100%) 
Community Traction Co. Ist Mtge. 6% bonds; (d) $500.000 (100%) 
Community Traction Co. 8% cum. Pref. stoek. 

$10,400, Ist lien 7s due Dec. 1 1921 were provided for out of the 

roceeds of the $13,500,000 Toledo Edison Co. Ist Mtge. 20-yr. 7s issued in 

pt. 1921, and we have therefore eliminated same from our table below. 


STOCK AND BONDS— Date. Interest. Outstan 
Common $9 .200 .000 ($100) $7.88: 
Pref $8 .000 .000 ($100) 6% cum __-_. See text 6.66 
Ist lien $2,500,000 ($5,000,\ 1921 7£Q-M 1 2 
$1,000) gold___-_- ‘edn tee ee Trust Co., . Y., trustee. 
3-yr conv debens $8,000,000) 1919 72¢J-D1 1,061,000 Dee 1 1922 

($100, $500 & $1,000)_c*.tf£{Bankers Trust Co., New York. Trustee. 


The 1st lien 7s are dated Sept. 1 1921 and mature Dec. 1 1922 are : 
direct obligation of the co. and are further secured b $4,200,000 pig lly 
6% bonds of the Community Traction Co. call. all or part on the Ist of 
any month on 30 days’ notice at 102 and int. up to and incl. Dec. 1 1921: 
thereafter at 10] and int. up to and incl. June 1922, and thereafter at 100 4 
and int. Conv. any time after June 1 1922 and until Nov. 1 1922 into 
Cities Service Co. Ser. ‘‘D’’ 7% Deb. in the ratio of $1,100 of debentures 
for each $1,000 bond of this issue. If bonds are called for redemption 
conversion privilege becomes immediately operative and extends to the 
red. date. Penna. 4 mills tax refunded. V. 113, p. 1361. 


Convertible Debentures.—Are convertible at option of holder at any ti 
after July 1 1920 into an equal amount of Cities Service Co. Ser. De 7 op 
conv. debentures (see under “Cities Service Co." above). In order to 
secure this conversion privilege to the holders of the co.’s debentures the 
Cities Service Co. has deposited with the Bankers Trust Co. $3,000,000 of 
its Ser. ‘‘D'' 7% conv. debentures to be held subject to the exercise of the 
conversion privilege. The remaining $5,000,000 of the co.’s debentures are 
issuable only under certain restrictions of the trust agreement. Are call. 
all or in part any time since Dec. 1 1920 to Dec. 1 1921 at 101% and there- 
after before maturity at 100%%. - 


OFFICERS.—Pres., H. L. Doherty; V.-P.’s, Frank W. Frue: 
Thos. I. Carter; Sec., Edgar E. McWhiney; Treas., Louis F. FA eta oOD 
p. 73, 1893, 2074, 2264, 2357; V. 110, p. 1613; V. 113, p. 1361. 


(a) Toledo Edison Co.—Controlled by Toledo Trac.. Lt. & Pow. Co. 


ORGANIZATION .—Incorp. July 11901. Name changed from Toled@® 
Rys. & Light Co. to present title in Oct. 1921, at which time the new. 
generating station and other property of the Acme Power Co. was acquired 
The company supplies without competition, electric light and power in 
Toledo and suburbs, operates a central station heating plant and distributes 
by-product gas. Franchises are all unlimited as to time and contain no 
burdensome restrictions. On Feb. 1 1921 the company’s street car lines 
in Toledo were taken over for operation by the Community Traction Co. 
under the terms of a 25-year service-at-cost franchise. See below. Power 

tation capacity, 97,580 k. w. 


ELECTRIC RAILWAYS 





(Vou. 113. 








Service-at-Cost—Community Traction Co.—The an nym | Traction Co. 
was organized early in 1921 and as of Feb. 1 1921 took over the operation of 
the street car lines in Toledo of the Toledo Railways & Light Co. under the 
Milner service-at-cost 25-year franchise, which was approved by the voters 
on Nov. 2 1920 (V. 11i, p. 2042). The new co. is capitalized as follows: 
Com. stock, $10,000,000; 8% pref. stock, $2,000,000; first mtge. 6% 25- 
year bonds, $8,000,000. 

Under the terms of the franchise the $8,000,000 bonds were delivered to 
the Toledo Rys. & Light Co. in exchange for the street railway properties 
and the $2,000,000 of 8% pref. stock is to be sold by the company to pro- 
vide $100,000 working capital, a $400,000 stabilizing fund (which latter 
two amounts have been successfully raised), $1,000,000 to be used for re- 
routing and re-arranging the street railway system and $500,000 for renewals 
and replacement on the property of the co. 

The rate of return to which the co. is entitled will be an amount sufficient 
to pay 6% upon its bonds and 8% upon its pref. stock outstanding. The 
entire issue of com. stock is held by the City of Toledo Sinking Fund 

Under the new franchise the fare of 6 cents with 1 cent for transfers for 
the first six months went into effect Feb. 1. The old fare was 7 cents cash 
with 2 cents for transfers. ‘There is no maximum rate of fare provided in 
the franchise, but a schedule of fares is set forth and the steps contained in 
the schedule upon increase or decrease of the fare are to be observed. 
Effective Aug. 1 1921 fares were raised to 7-cent cash with a 1-cent charge 
for transfers and tickets at 8 for 50 cents. V. 113, p. 416. Effective 
Aug. 20 1921, the ticket rate was raised to 6 for 40 cents. V. 113, p. 729, 
1359, 1573. For resume of fare situation up to time of new franchise, see 
this Section for Oct. 30 1920. Further details of new franchise and Com- 
munity Traction Co. will be found in V. 111, p. 2042; V. 112, p. 652, 
654, 1399. 

, On Oct. 10 1921 stockholders voted in favor of increasing the capital 
from $15,000,000 (all common) to $25,000,000, the $10,000,000 new stock 
to be all preferred. V. 113, p. 1683. 

In Sept. 1921 the company brought out $13,500,000 1st Mtge. 7% bonds, 
together with $2,500.Q00 prior pref. and $1,500,000 preference stock, pro- 
ceed : being used to retire $10,400,000 first lien 7s of the Toledo Trac., Lt. & 
Pow. Co., due Dec. 1 1921, certain of that company’s 3-year deb. 7s due 
Dec. 1 1921, and for funding floating debt. V. 113, p. 1368. 


STOCK AND BONDS!— Date. Interest. Outstanding. Maturity. 
Common $15,000,000. ....-.. ---- $13, ee ok med 
Preference $4,000,000 7% cum 

Series A ($100) " 
Prior Pref $6,000,000 8% cum 

Series A ($100 


1,500 ,000 


) — : Q-J 2,500;000 
ist M (see text) gold $500 and) 1921 000 Sept 1 1941 
$1,000 c* and $1,000 r*__tf/ Bankers Trust Co., N. Y., trustee. 

Toledo Gas Elec & Heat Co; 1905 5§ A-O 2.013.000 Oct 1 1935 

($1,000. }Interest at Ohio Savings Bank & Trust ©o.. 

- Toledo, trus., or Nat. Bk. of Comm.,N.Y. 

Toledo Gas Light & Coke Co) 1898 6M-N 150 .000 See text 

$150.000 ($1,000) qearen- tins. at Second Nat. Bank, Tol.; COC. F. Adams, 

teed prin and int care Second Nat. Bank, Toledo Trustee. 

Tol Heat & Ltg Co eed 1901 6% J-J 333,000 July 1 1924 

($1.000) guar prin & int__-_{Int. at Secur. Sav. & Tr. Co., Tol., Trustee. 
Car trust ctfs. & real est. mtge. _..- 165,000 


Stock.—Prior pref. stock, Series ‘‘A,’’ red., all or a. on any div. date 
on 30 days’ notice, at 115 and divs. Company will required to retire on 
each div. date, beginning April 1 1922, at least 1% of the largest amount of 
Series A Prior Pref. stock at any one time outstanding, if stock is tendered 
up to $105 ashare. The entire $1,500,000 outstanding 7% preference stock, 
Series ‘‘A,’’ and $12,904,000 com. stock is owned by Toledo Trac., Light & 
Power Co. 

Bonds.—Additional Ist Mtge. bonds may be issued in different series, 
having such interest rates, &c., as directors shall determine, for 75% of 
cost of permanent additions, &c., under certain restrictions. * Bonds may 
also be loned to refund an equal amount of any other series as a whole or 
to refund divisional bonds. A sink. fund of 1% p. a. of the outstanding 
lst Mtge. bonds, payable semi-ann., commencing Sept. 1 1922, must be 
used to retire Ist Mtge. bonds if purchasable at or below 103 and int. 
not so purchasable, such funds must be used to acquire Pe Wd which 
might otherwise be made the basis for the issuance of bonds. The inden- 
ture further provides that, initially, amounts totaling 12% of the gross oper. 
revenue from the electric dept., 10% of that from the gas dept., and 25% 
of that from the heating dept. shall be either expended or appropriated from 
each year’s earnings for maintenance and replacements. Callable at 110 
and int. on any int. date on 4 weeks’ notice, to and incl. Sept. 1 1926; 
thereafter at 107% and int. to and incl. Sept. 1 1931; thereafter at 105 and 
int. to and incl. Sept. 1 1937; and thereafter at a premium of 1% for each 
year, or fraction thereof, of unexpired life. Pennsylvania 4 mills tax re- 
funded. V. 113, p. 1368. 

The Toledo Gas, Electric & Heating Co. bonds are guaranteed by endorse- 
ment by the Toledo Rys. & Lt. Co. They are not subject to call. The Tol. 
Gas Lt. & Coke Co. and Toledo Heating & Lt. Co. are guar., prin. & int., 
by the Tol. Lt. & Rys. Co. Former issue was extended to July 1 1909. 
then to Jan. 1 1912, at which time the holders decided to allow them 
to run to no definite date at6%. The Tol. Heat. & Ltg. bonds originally 
bore int. at 5% and matured Jan. 1 1921, but were extended to July 1 1924 
at 6%%. Are call. on any int. date on 30 days’ notice at 101 and int. 
Provision is made for the i of $50,000 at par and int. each 6 mos 
beginning July 1 1921. . 112, p. 746. 


EARNINGS.—Of the Toledo Rys. & Light Co. and allied roads: 
Years ending Dec.31— x1920. x1919. 1918. 1917. 
Gross earnings. ________-%5,.525,833 $4,309,125 $7.551,931 $6.353, 
Net, after taxes 1,971,602 1.779.531 1,952,223 1,900,1 
x Excluding earnings of railway department. 


PROPERTY, &C.—Operates 2 electric generating stations in Toledo, 
with total installed generating capacity of 97,580 k. w., including a recently 
installed 20,000 k. w. unit at the new Acme pore plant. The Acme power 
plant, with a present installed capacity of 40,000 k. w., is designated for an 
ultimate generating capacity of from 200,000 k. w. to 300,000 k. w . and is 

lanned to be eventually the main source of supply of electric power for 
oledo and vicinity. Company now serves over 47,000 electric customers 
having a total connected load of over 131,000 k. w. Gas is distributed to 
over 5,800 customers and the heating plafits supplies over 800 customers. 
—V. 113, p. 1368, 1583, 1683. 


(12) Western Light & Power Co. 


ORGANIZATION .—Incorp. ir Colo. in 1906 as the Northern Colorado 
Power Co. Name changed to present title in July 1914. Owns and con- 
trols Cheyenne Light, Fue: & Power Co. 

The Western Light & Power Co. does the electric lighting and power and 
electric railway business in the city of Boulder; also supplies electrical energy 
for light and power service in a number of communities in Northern Colo- 
rado. Supplies energy for operation of the Denver & Interurban RR. Co. 
and the street railway at Fort Collin and Greeley. Through its subsidiary, 
the Cheyenne Light. Fue] & Power Co., the company does the electric light- 
ing and power, artificial gas and steam-heating business, and supplies en- 
ergy for operation of the street railway system at Cheyenne, Wyo. Popula- 
tion of communities served is in excess of 74,000 


STOCK AND BONDS— Date. 
Common $2,000,000 ($100) 
Pref $1.500.000 ($100) cum 
Ist M $6,000,000 ($100, $500\ 1915 
& $1,000) gold c*/Bank of America, New York. Trustee. 
Cheyenne Lt, Fuel& PowlstM) 1900 5 g J-J1 175,900 July 1 1925 
$175,.000($100&$1 ,000)g.c* | Amer. Loan & Trust Co., Boston, Trustee. 


STOCK.—88.5346 % of com. stock and $909,200 of pref. stock is owned 
by Cities Service Co. 


Bonds.—Of the remaining Ist M. 5s sufficient are set aside to retire the 
Cheyenne Lt., F. & P. lst M. bonds at maturity. Additional bonds may be 
drawn for 85% of additions, improvements, &c., under certain restrictions. 
Are red. all of in part by lot on any int. date or on 60 days’ notice at par 
andint. Sinking fund is provided for under the indenture. The Cheyenne 
Light, Fue] & Power bonds have a sinking fund of $4,000 per annum. 


ROAD .—Overhead trolley. 6.646 miles; gauge, 3 ft. 6 in. 6 motor pass. 
cars, 6 trailers, 1 work motor car. Rails, 50, 65 and 80-lb. T. Total 
power plant capacity, 9,350 k. w. 

OFFICERS.—Pres., F. W. Frueauff: Ist V.-P., & Gen. Mer., C. A. 
Semrad: 2d V.-P.. Wm.J. Barker 3d V.-P.. T. I. Carter: See., Paul R. 
Jones; Treas., Louis F. Musil. Office, Boulder, Colo.—V. 113, p. 427. 
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Outstanding. 
$2,000,009 
N00 


Interest. Maturity. 
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NEWBURGH, N. Y. 
ORANGE COUNTY TRACTION CoO. 
ORGANIZATION .—Organized Oct. 16 1901 and acquired th 
Electric Ry. Co., sold under foreclosure. The Newburgh Blectrio bet 


— ay bondholders and the Walden & Orange Lake RR. and the New- 
burg Oo e Lake RR. agreed to a reduction in th 
to 6%. See V. 73. p. 138 ee ee 


Fare Increase.—In Dec. 1917 the P. 8S. Comm, : ; 

fares in Newburgh from 5c. to 6c. aa: SD SO. OS NSS 
STOCK ANDjBONDS— Date. 

Stock $150,000 ($25) 

Pf $175,000 6% n-cum ($25) 

. First and refunding mortgage 


$750, f 
Newb Elec Ist M ($250,000) - 
with, ($500) not red t 


Interest 


1910 5 000 Jul 
Union Trust Co.. Albany, aan — 
1894 g M- 250,000 May 1 1944 
Int. at Columbia Tr. Co., Trus., N.Y. City. 
1895 584J-D 100,000 June 1 1945 
Ke isi MH) soa’ MBeUa™ TU Te sob Pet 
s oe % ’ l 
g ($500) p i guar. ee ae at Columbia Tr. Co., - Wy dine 
Bonds .—$425,000 1st & ref. bonds are reserved to retire prior liens and 
remainder for improvements, &c. V. 90, p. 1425; V. 92, p. 1566. Int. on 
all above bonds is also payable at Quassaick Nat. Bank, Newberati. | i} 


EARNINGS.—For year end Dec. 31 1920, gross, $257,258; net, after 
taxes, $13,605. In 1919, gross, $237,947; net, after taxes, $48,703. 
ROAD.—Owns 20.606 miles of track; 45 passenger and 10 other cars. 
OFFICERS.—Pres., B. B. Odell; V.-P., A.L.J. Miller: Treas... H. B. 
Odell; Sec., B. Bryant Odell; Gen. Mgr., Frederick S. Berry.—V. 90, p. 
1425; V. 92, p. 1566; V. 100, p. 1511; V. 111, p. 2141; V. 112, p. 1618. 





NEWPORT, 'R. I. 
NEWPORT & PROVIDENCE RY. CO. 
ORGANIZATION .—Incorporated in 1892. 
STOCK AND BONDS— Date. 
Common $300,000 ( 
Pref $ ,000 ( 
lst mtge $300,000 ($ { 


5 g J-J 
subject to call at par_c cpt 


3 
Int. at Augusta (Me.) Trust Co., trustee. 
EARNINGS.—For years ending Dec. 31: 
Year ending— Gross. et. Tazes. ) 
Dec. 31 1920___.$126,249 $22,982 $4,168 $29,160 def.$10,346 
Dec. 31 1919_-.. 160,584 30 ,764 8,324 29,160 #£4def. 6,720 
ROAD .—Operates about 15% miles of track from Ne t to Bristol 
Ferry, where connection is made by ferry to Providence; 70 and 90-lb. T 
and girder rail. 19 cars. 
OFFICERS.—Pres., Edward A. Brown, Newport; Sec., Clark Burdick; 
Segre, Cen, :. preeemner. Augusta, Me. Supt.. Geo. M. Towle, Newport. 
— we » D. ° : 


Int.&Depr. Sur.orDef. 





NEWTOWN, PA. 
PENNSYLVANIA=NEW JERSEY RAILWAY CO. 
Controlled by the Bucks County Syndicate. 


ORGANIZATION .—This was formerly the Bucks County Interurban 
Ry., but corporate title changed under date of May 15 1917 to Pennsyl- 
vania-New Jersey Ry. Co. he Bucks era f Interurban was incorpor- 
ated May 13 1913 in Penna. as a consolidation of the Bucks County Electric 
Ry., Trenton New Hope & Lambertville St. Ry., Yardley Morrisville & 
Trenton St. Ry. and Newtown & Yardley St. Ry. V. we 1555. 
Acquisitions.—On May 15 1917 acquired $500,000 of the $1,000,000 
of the N. J. & Pennsylv. Trac. Co. (which see under “Trenton, N. J.’’), 
the remaining $500,000 being canceled, and the stock of the Trenton City 
Bridge Co., and the Pennsylvania New Jersey Pow. & Lt. Co. (now 
Bucks County Electric Co.), all.controlled by the Bucks County Syndicate. 

Fares.—Effective Mar. 25 1918 was auth. by the P. 8. Comm. of Penn- 
sylvania to increase fares from 5 to 6 cents, and on Sept. 26 1918 a further 
increase to 8 cents was authorized, on account of a wage award by the 
National War Labor Board. On Sept. 17 1921 a 10-cent cash fare, with 
11 tickets for $1, was put into effect. 


STOCK AND BONDS— Date. 


6% 

: 5 g F-A 

000($500&$1 ,000)red102 % {Int. at Northern Trust Co., Phila., fisc. agta. 
Notes (extended) 250,000 May 15 ‘21 


EARNINGS.—For 12 mos. ending Dec. 31 1919, gross, $239.326: net 
(after taxes), $17.989. In 1918, gross, $258,357: net (after taxes) , $40,502. 

ROAD.—Operates 49.49 miles extending from terminal in Trenton 
through Morrisville and Yardley, Pa.. to New Hope, Pa., and Lambertville 
N. J.. from Yardley to Newtown; also from Bristol to Doylestown via 
Newtown. Leases .2 miles in Doylestown and has tgpciage rights over 
Trenton City bridge and tracks of New Jersey & Penna. Traction in Trentorc 
to Terminal at Warren and Hanover. Gauge, 5 ft. 2% inches. 

OFFICERS.—Pres., Sydney L. Wright; V.-P en Mer.. Gayviord 
Thompson: Sec. & Treas., John M. Morrissey. Phila. office, 133 8. 5th St 
—V.112, p. 1978; V. 113, p. 293 


000 ($50 
Trust g SF Oot 1917 


_ — 


NIAGARA FALLS, N. Y. 

NIAGARA GORGE RY. 

ORGANIZATION .—Incorporated in New York June 3 1899 as successor 
to the Niagara Falis & Lewiston, sold at receiver's sale May 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falls. Was formally opened July 11899. Also con- 
trols the franchises of the Buttery Whirlpool Rapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool Rapids Elevator Co. Has 
agreement with the Niagara Falls Park & River Ry. Co. allowing cars of the 
Gorge road to run over that company’s lines across the arch and Suspension 
bridges to Table Rock and Dufferin’s Island. Leases the Lewiston & 
Youngstown Frontier RR. and owns all of its stocks and bonds. 

STOCK AND BONDS— Date Interest. Outstanding. 
Stock, $1,000,000 ($100) 

First mortgage $1,000,000\| 1907 5gJ-D 

($1,000) gold c&r {Int. at Commonwealth Tr. Co., Buffalo, Tr. 

Bonds .—$51,000 bonds are in treasury. 

ROAD.—Owns 15.8 miles of track from Niagara Falls to Lewiston and 
leases Lewiston & Youngstown Frontier Ry., 7.5 miles: total operated, 
23.3 miles. Also has trackage rights over 1 mile of double track of Inter- 
national Ry.in Niagara. 53 passenger cars, 17 service cars aad 1 snow plow. 
» EARNINGS.—For fiscal years ending Dec. 31: 

Cal. Year— Gross. Net,aft.Taz. Oth.Inc. Int.,Rent,&c. 
$224,752 $81,266 $283 $56 .575 sur.$24,974 
1919 196 ,730 53 ,993 909 57 ,758 def. 2,859 
,y- OFFICERS.—Pres., Mrs. Joseph T. Jones; V.-P. & Gen. Mgr., Bert L. 
Jones: Sec. & Treas., John D. Regan, all of Buffalo; Aud., E. J. Bowen, 
Niagara Falls. General offices, Niagara Falls, N. Y.—V. 84, Pp. 868. 

(1) Lewiston & Youngstown Frontier Ry. 

ORGANIZATION.—Chartered Aug. 1895. Owns from Lewiston to 
Youngstown and Ft. Niagara, 7.5 m.; sidings and switches, 2 m.; total, 7.7m. 

Is leased by the Niagara Gorge RR., which also owns all of its stock 


and bonds. ‘ 
Date. Interest. Omen e: Maturity. 


STOCK AND BONDS— 
Stock, $150,000 ($100) - $134, 

1896 62J-D 150,000 June 1,1916 
c* (Int. at Buffalo, L.T.&S. D.Co., Buff., Tr 


mortgage $150,000) 
I 


$1 000) gold 
NORTHAMPTON, MASS. 


NORTHAMPTON STREET RAILWAY.—A trolley road. 

ORGANIZATION.—Chartered Feb. 26 1873. On Jan. 7 1911 Mass. 
RR. Comm. auth. company to issue $300,000 aditional stock, of which 
$200,000 was used to pay off $200,000 bonds that matured June 1 1910. 
V. 92, p. 322. On June 24 1913 the Mass. RR. Comm. auth. $150,000 
additional stock. V. 96. p. 554. 

Fares.—In May 1910 Mass. RR. Comm., having decided in Feb. 1909. 
that the increase in the unit of fare from 5 cents to 6 cents was unreasonable 





Maturity. 


Balance. 





and excessive (V. 87, p. 1605; V. 88, p. 625), approved an increase in cash 
fares between Northampton and Easthampton to 10 cents and the discon- 
tinuance of sale of ticket books between Northampton and Williamsburg. 
In July 1918 was auth. by the Mass. P. 8. Comm. to establish additional 
zone systems, in lieu of the proposed increase from 5 to 6 cents in the fare 
unit. V.107,p.83. Effective Jan. 30 1919, was auth. by the Mass. P. S. 
Comm. to increase fares from 5 to 7 cents. V. 108, p. 172. 


STOCK, &c.— Interest. Outstanding. Divs.,&c. 
Stock $850,000 (par $100) A-O $850,000 See text 
Notes payable Dec. 31 1920 

Dividen in 1902, ae 


6%: ¢ Dee 27 1905 335% in 1906, 3% 1967, 7%; in 1908, 6 
; on Dec ; ; in , : ;in 1 ; 
1909, Jan., 234%: in 1910, Oct., 2%: in 1912, 5%. In {1 
54%. 1n1914 toand incl. Oct. 1917 at the rate of 5% perannum. N 
to 1920, when 3% was paid. In 1921, July,3%. ity vey 3 


ROAD .—Owns 27.490 miles of track, including extension to Holyoke 
and extension from Mt. Tom Junction to Easthampton. Operates 50 
passenger cars, 3 snow plows and 126 electric motors. 

EARNINGS.—For year ending Dec. 31: 
Year— Gross. Net. 
oe oid ahaa sibiniaiee alt $344,038 $37 529 $11,746 sur .$25,783 
1919 276,768 30,257 18,449 sur. 11,80/ 

OFFICERS.—Pres., H. M. Tyler; Treas., H. J. Campbell; Gen. Mer 
L. D. Pellissier, all of Northampton.—V. 92, p. 322; V. 96, p. 554, 1840 
V. 99, p. 675; V. 107, p. 83, 604; V. 108, p. 172. 


Ee 


NORWALK, OHIO. 

SANDUSKY, NORWALK & MANSFIELD ELEC. RY.—A trolley road. 

Receivership.—On Nov. 15 1912 C. G. Taylor was appointed receiver for 
the Company and the controlled Plymouth & Shelby Traction Co., to suce 
ceed C. B. Brooks (Treas. of the company), Geo. B. Dusinberre and Wilbur 
Hoyt, who had been appointed receivers on Jan. 41912. On July 1 1913 
the Plymouth & Shelby Tr. Co. was released from the receivership, but on 
Nov. 15 1917 was again placed in the hands of C. G. Taylor as receiver, 
because or aneeten as to ownership. It has outstanding $200,000 stock 
and $200, bonds. 

Operations Suspended.—On March 25 1921 the company suspended opera- 
tions. owing to its inability to meet current expenses. 112, p. 16153. 

Sale.—It was reported that the road was to be offered for sale early in 
Aug. 1921 at an upset price of $75,000. V.113,p.535. No later informa- 


tion. 
ORGANIZATION .—Private right of way except in cities, where fran- 
chises run 25 years from 1904. 

Fare Increase.—In July 1918 was auth. to increase the mileage charge 
effective Aug. 11918. V.107, p. 402. 

Reorganization Plan.—In July 1919 minority bondholders of the co. were 
reported as having approved a reorganization plan submitted by the majorit 
bondholders calling for (a) the retirement of the bonds in favor of a $400, 
stock issue; and ()b) an assessment of 10% of the face value of the bonds 
held, to give the co. funds to pay urgent debts and for working capital. 
V. 109, p. 371. The receiver, however, on Aug. 6 1919 wrote: *“*While 
there is an effort being made to reorganize the property, I do not think tha¢ 
any definite plan has been made up to this writing.”” V. 109, p. 578, 
but see V. 11 P 466,872. No later information. 

In March 1920 an organization was formed to prevent this road from 
being abandoned and sold for junk [but see above]. The following commit- 
tee has been appointed to raise funds and take other necessary steps: Frank 
G. Jones and Eugene Englert, Norwalk; C. R. Irwin and Wilbur Hoyt, 
North Fairfield; O. F. Ernest and Charles McCinchus, Plymouth, and 
Taylor Bealman, Willard. V. 110, p. 109°. No later information. 


STOCK AND BONDS— Date. Interest Outstanding. maturity. 
Commas $360,000 $360,000 


$240,000 non-cum 240,000 

First $600,000\ 1904 5J-D 600,000 June 1 1924 

1 {Int.at Security Sav.Bk.& Tr.Co.,Toledo,Trus. 
ds —Redeemable on any int. day on 90 days’ notice at 110 and int. 

Sinking fund $5,000 per annum June 1 1909 to 1913 inclusive; 1914 te 1918, 


inclusive, $10,000; 1919 to 1923, inclusive, $20,000. 


EARNINGS.—For year ending Dec. 31 1919, gross, $57,296; net, 
$2,017; taxes and rentals, $3,937; balance, deficit. $1,920; in 1918, gross, 
te net, $5,833; taxes, int. on receivers’ certifs., &c., $4,044; balance, 


$1, ° 

ROAD .— rates 30 miles of track from Norwalk through towns o f 
North Fairfield, Steuben, New Haven and Plymouth, to Shelby, where 
connection is made with the suburban lines of Mansfield; alse a 2}4-mile 
extension to Willard, Ohio. Standard gauge, 70-lb. T rail. 


OFFICERS.—Receiver, C. G. Taylor.+—-V. 112, p. 1618; V. 113, p. 535 








Int.,Tazes.&c. Balance. 


mortgage, 





NORWICH, CONN. 

THE SHORE LINE ELECTRIC RY. CO. (Connecticut). 

Receivership.—On Oct. 1 1919 Pres. R. W. Perkins was appointed re- 
ceiver for the co. by Judge J. H. Reed of the Superior Court, on application 
of the estate of the late Morton F. Plant. V.109, p. 1367. 

Foreclosure Proceedings.—In Jan. 1920 it was reported that the Old Col- 
ony Trust Co., Boston, had made application to foreclose the $2,725,000 
lst M. bonds oftheco. V.110,p.168. R.W. Perkins has been appointed 
receiver in this action also. 

ORGANIZATION.—A merger, effective Nov. 1 1916, of the Shore Line 
Electric Ry., Norwich & Westerly Traction Co., Groton & Stonington 
Street Ry., Ashaway & Westerly Ry. and the New London & East Lyme 
Street Ry. (See this Section for Sept. 1916 for separate statements of those 
companies.) V. 103, p. 494, 1033. Had a lease for 99 years from 1913 
on that portion of the Seansaltens Co. known as the New London Division, 
104 miles, but this lease was annulled by order of the court in Jan. 1920; 
the co. continued to operate these lines until April 18 1920 at which time the 
Connecticut Co. took over same for operation. See V. 110, p. 1749. 

An Act of the Conn. Legislature, apueuves May 16 1917, authorized the 
company to increase its capital stock to not exceeding $8,000,000 and to 
exchange such stock par for par for its notes or its A and B debentures, 
subject to the approval of the P. U. Comm. No stock shall be issued at 
less than par. a e company was also authorized to generate and sell elec- 
tricity to any electric light, eat or power company except in the towns o f 
Windham and Coventry, Conn., and any town where a company is already 
in operation except with the consent of that company; also to acquire stocks, 
bonds, &c., of any Connecticut electrical company. V. 104, p. 2344. 

Dismantlement of Certain Lines.—See ‘‘Electric Railway’ Section for 
April 30 1921. 

In Nov. 1920 the receiver was auth. to sell that part of the road formerly 
known as the Norwich & Westerly Traction Co. at the upset price price 
of $191,000. Operation is to continue at the receiver's discretion. Jn 
March 1921 this line was in partial operation. V. 111, p.1852. Compare 
V. 111, p. 1754. The receiver states that this line will be shut down for 
the winter except that portion from Norwich to Hallville. 

Fare Increase.—In Aug. 1918 was auth. by the I.-S. C. Comm. to In- 
crease fares between points in Connecticut and Rhode Island. V. 107, p. 803 

Appraisal.—For details of appraisal filed with the Superior Court in 
July 1920, fixing valuation (mostly on scrap basis), at $1,907,766. See 
V. 111, p. 295. See also receiver's report in V. 112, p. 1867. 

Reported Reorganization Plan.—For details see V. 111, p. 2525. 

Successor Company Incorporated, &c.—n March 1921 it was reported that 
the committee on railroads of the Connecticut Legislature had reported 
favorably on a bill incorporating the Eastern Connecticut Ry. to purchase 
all the present line of railway now owned by the Shore Line through Nor- 
wich, Preston, Ledyard, North Stonington and Stonington to the Connecti- 
cut-Rhode Island line at the Pawtucket River and connecting with the tracks 
of the N. Y. N. H. & Hartford RR. at Brewster's Neck. The capital of the 
company is $50,000, with the right to increase to $500,000. Incorporators 
are: Robert W. Perkins, Norwich: Edward M. Day, Hartford, and Charles 
B. Whittlesey, New London. V. 112, p. 1284, but see V. 112, p. 1867. 
Compare V. 112, p. 1025. Under date of Sept. 29 1921 we were advised 
by Mr. Perkins that no plan of reorganization had yet been announced, 
V. 112, p. 1867. a 

Receiver’s Statement.—On April 25 1921 R. W. Perkins wrote the *“‘Chron- 

icle’’ as follows: ‘‘We are operating everything east of the Thames River 
and a portion of the New London and East Lynne [lines], a total of about 
65 miles. Gross earnings for the fifteen months to Dec. 31 1920 were 
$697 655, and after taxes we show an operating deficit for this same period 
of $52.227. This includes operation of leased property from Oct. 1 1919 
to April 1 1920."" V. 112, p. 1867. 





100 ELECTRIC 


RAILWAYS 


[ Vou. 113. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common | See | ($100) $700 ,000 
Preferred |text{ ‘$100) 300,0 
First mortgage bonds 2,725 ,000 
Groton & Stonington Ist M.{ 1904. 5¢ J-J 475.000 July 1 1924 

old (assumed) ($1,000) __c) Interest at International Trust Co., Boston 
Debenture ‘‘A’’ bonds 1,000 ,000 
Debenture “‘B’’ bonds. _-_-_---- sine 2.500 ,000 
Bonds.—Groton & Stonington bonds have no sink. fd., but are subj. 
‘ call at any time at 120 and int. Trustee is Treasurer of State of Conn. 

EARNINGS .—For year end. Dec. 31 1920, gross, $469,564; net deficit, 
after taxes, $39.054. In 1919, gross, $1,238,469; net deficit after taxes, 
$193 .508. 

ROAD .—Receiver in Oct. 1920 was operating about 72 miles of track, 
all owned by receivership estate. Gauge 4 ft. 8% inches. Entrance to 
New Haven over tracks of Connecticut Co. Private right of-way except 
through towns. 

OFFICERS.—Pres., R. W. Perkins: V.-P., F. deC. Sullivan; Sec. & 
Treas., A. FE. Sherman.—V. 111. p. 295, 494, 1084. 1279, 1754, 1852, 2325; 
V. 112, p. 63, 746, 1025, 1284, 1867; V. 113, p. 1157. 


OAKLAND, CAL. 

SAN FRANCISCO-OAKLAND TERMINAL RY . 

ORGANIZATION.—Incorp. in California on March 21 1912. Has 
consolidated the following (V. 94, p. 912): 

Oakland Traction Co. East Shore & Suburban Ry. Co. 
San Fran. Oak. & 8. J.Cons. Ry. | California Railway. 

The San Fran.-Oak. Term. Rys. assumed the total bonded debt of the 
merged companies. 

Operates the street railway lines of and connects Oakland, Berkley, 
Alameda, Richmond, Emeryville, Piedmont, Albany, San Lorenzo, San 
Leandro and Hayward. Also connects Oakland, Berkley, Emeryville, Pied- 
mont and Albany with San Fran. by electric train and ferry service. 

Interest Payments.—All 1919 interest was defaulted. The company 
conpleted the payment in full of all the July 1918 coupons and has been 
paying 1919 counons as funds become availabie. V. 106, p. 100, 597, 1462, 
1689, 2230; V. 107, p. 1288, 1748: V. 108, p. 172, 581, 880; V. 110, p. 1749. 

Default.—In July 1918 the co. announced its inability to pay off the 
$1,121,000 Oakland Transit Co. lst M. 6s due July 7 1918. Interest pay- 
ments on this issue are being continued pending reorganization. 

City Partnership Plan.—The electors «f Oakland on Nov. 7 1916 voted in 
favor of the charter amendment authorizing the city to go into partnership 
with the co., in accordance with the plan of the Oakland Chamber of Com- 
merce drawn up with a view to settling the co’s financial and operating diffi- 
culties. The plan provides: (a) The co. to be granted a resettlement fran- 
chise of an indeterminate period on condition that the city may buy out 
the system on 6 mos.’ notice and may transfer such purchase right to a third 

arty; (b) net profits to be divided between the city and the co., the city 
Po ‘et not less than 55%, the company to be allowed 6% on its valuation 
and a proper amount for maintenance, operation, taxes, insurance and 
depreciation: (c) operations to be conducted by a joint board consisting of 
two, one for the city and one for the company, an arbiter to be called in in 
case of disa ent. The plan also provides that the — $4 appoint 
an adviso rd of seven to co-operate with the City Council in drafting 
the franchise ordinance. See V. 103, p. 759. Applications for re-settle- 
ment franchises were made to the common coun of Oakland, Berkeley 
and Alameda which resulted in the preparation of such franchises and the 
petition to the Cal. RR. Comm. by the cities of Oakland and Berkeley, re- 
questing a valuation of these properties for the purpose of facilitating the 
submission of these franchises to a vote of the people. 

Valuation .—After a most exhaustive investigation, the Cal. RR. Comm- 
on May 24 1915 handed down its decision holding the reproduction cost of 
the company’s physical property as of June 30 1914 to be as follows: Op- 
erative sreperty. $20,354,747; non-operative, $6,558,118; total, $26,912.,. 
865; adding expenditures for capital purposes, less abandonments, from 
June 30 1914 to Dec. 31 1920, $1,956,248, making the reproduction cost as 
of Dec. 31 1920 $28,869,113. Forva'uation of Jan. 11921 see V.113,p. 535. 

F oreclosure Suits.—The Anglo-California Trust Co. of San Fran., as mort- 
gage trustee, has brought suit against the United Properties Co., Dennis 

arles and stockholders of the Oakland Rys. for recovery on the $2,500,000 
note issue of the Oakland Rys. (see table below) in order to protect the 
noteholders in the event that the proposed reorganization of the San Fran- 
cisco-Oakland Terminal Rys. is not carried through. V.101, p.615. The 
Trust Co. has also begun legal proceedings to preserve or enforce the rights 
of the holders of the $1,100,000 6% Oakland Term. notes. V. 105, p. 820. 

Fare Increase.—In June 1918 was auth. by the Cal. RR. Comm. to in- 
crease ferry and electric fares by 10%. V. 106, p. 2758: compare V. 105, 
p. 1618. On Aug. 14 1918 was auth. by the Cal. RR. Comm. to increase 
local street railway fares from 5 to 6 cents. V. 107, p. 907. Effective 
Sept. 1 1919 the co. was auth. to raise fares on the Key Route from 11 to 
15 cents for one way fares and the commutation rate from $3 30 to $4. 
V. 109, p. 982. 

Reorganization, &c., Committee.—This committee represents the in- 
terests of the different bondholders: Chairman, John 8. Drum; J. F. Cars- 
ton, W. W. Garthwaite, P. E. Bowles, George Tourny, Gavin McNab, 
B. H. Dib'ee, A. Crawford Greene, Herbert Fleischhacker and Paul A. 
Sinsheimer, Secy. Depositaries: Mercantile Tr. Co., Savings Union 
Branch Mercantile Trust Co. and the Anglo-California Trust Co. of San 
Francisco; Oakland Bank of Savings, Central Nat. Bank of Oakland and 
the First Nat. Bank of Oakland, Calif. V. 109, p. 1180, 1274; V. 113 
p. 535. Deposits have been called for. V.110, p.79. For statement by 
commit*‘ee see V. 110, p. 1416. Upto July 23 1921 over71% of the bonds 
and notes had been deposited. V. 113, p. 535. 

Reorganization Plan.—A plan of reorganization, dated July 20 1921 
(V. 113, p. 535) prepared by the committee named above provides that the 

resent co. be reorganized and include the ‘‘Key Division’’ and ‘‘Traction 

ivision”’ in one corp. (except for one or more subsidiary corporations to take 
care of the outstanding bonds in Group 1-A (below) and note issues of 
present subsidiaries) which shall be the owner of al! operating and non-oper. 
properties now he'd by the consolidated co. The plan eliminates in its 
entirety the $15,125,000 com. stock of the present co. and places the stock 
control of the operating co. in the holders of the prior pref. and pref. stock. 

he plan contemplates paying in cash all coupons on outstanding bonds 
maturing prior to Nov. 19 1919, and funding all coupons due from that date 
up to the time of distribution of new securities. t is estimated that the 
amount of coupons to be so funded will be 2 years int. on the various bond 
issues. Should there be more than 2 years’ int. coupons to be funded at 
the time of the consummation of the pian, the amount of new bonds and pref. 
stock to be distributed will be increased by the amount of such excess. 
Under the plan the following exchange of securities would be effected: 


Exchange of Old Bond Issues, Past-Due Coupons and Note and Stock Issues. 


Outstanding Pasi-Due New Securictés to be 


Old Securities Coupons. Issued in Exchange 
Group I-A—To be Exchanged for New 1st M. 6s, ” 


1936, of New Sub. Cos. Respectively— 
$250,000 Oak., 8.L.&H .El.Ry.1st 6s, 1922. $30,000 Ist M. 6s 


, 1936- 
250,000 23d Ave. E). Ry. Ist M. 6s, 1923___ 30,000 Ist M. 6s 
WY. 


, 1936. 


$280.000 
280,000 


Group I-B To be Exchangid for Gen. & Ref. 
a1 sn ee ky Bonds of New Operating Co.— 
. ; ak. Trans. Co. Ist M. 6s, 1918___$134,5206% bonds, 1936_$1.255.5 
1,595,000 Oak. Trans. Ist Cons. 5s, 1931___ 159.500 5 bonds, the erg + 
1,202,000 Oak. Trans. Cons. Ist Cons. 5s, °32 120.200 5% bonds, 1936. 1,322 200 
3,000,000 s. F.O.&8.J. Ry. lst M. 5s, 1933 300,000 5% bonds. 1936. 3.300.000 

628,000 E. Sh. & Sub. Ry. Co. Ist M. 5s,°40 62.800 5% bonds, 1936. 690.800 
Group II—To be Exchanged for Stock of New Over. Co.— 
$2,134,000 Oak. Trac. Cons. Gen. 5s, 1933_.$213,400/75% in7% Cum. 

| _Prior Pref - .-.$1,760,550 
) 25% in 7% Pref. 
i *k ; 5 
1,500,000 S. F. O. & San Jose Ry. 2d M. 5% se 
bonds, 1933 


Group I1I—To be Exchanged for Stock of New Oper. Co.— 
(50% in7% Cum 
$3,177,000 Oak. Trac. Co. Gen. Cons. 5% ' Prior Pref. 


bonds, 1935 $1,747,350 


er. 
sgitotkag--<--- 1,747,850 

50% in7% Cum 
1,587,000 8. F. O. & San Jose Cons. Ry. Gen. rior Pr 872,850 
Con. 5% bonds, 1938 


z12,050,000 S. F.-O. T. Rys. A Pref. stock 
z1,000,000 S. F.-O. T. Rys. B Pref. stock 


Prior Pref___. 
50% in7% Pref. 
stock 


6,525,000 





To be Exchanged for Ncw Coll. Tr. Notes of New Sub. Cos. 
$2,500,000 Oak. Rys.Col.Tr.6% gold notes, °13 


1,100,000 O. T.Co.6% Col.Tr.1-yr.Notes,’13 
15,125,000 8S. F.-O. T. Rys. Common stock -_- 


6% Notes, 1936.$2,500,000 
7-y7.6% Notes,'28 1,100,000 
Wired out 





$48,219,000 Total (excel. $113,000 equip. bonds) to be exchanged for 
I hl atten aaa $28,245,820 


z This exchange is made on basis of 2 shares of old pref. stock for 1 share new com. 

For full details of above plan and description of securities to be issued 
thereunder see V. 113, p. 535. 

Plan Supported.—On Saty 27 1921 between 250 and 300 security holders 
voted unanimously to support the plan outlined above. 

The following committees were appointed, representing the holders of 
the various ciasses of securities, to work with the central reorganization 
committee in furthering the reorganization. 

Oakland Transit 1st Cons. 6s.—Venner Hart, Chairman; Bruce L. Sharp, 
L. Heynemann and J. J. Mack. 

Oakland Transit 1st Cons. 5s.—Frank Stringham, Chairman; Louis C. 
Green and Albert Baruch. 

Oakland Transit Consolidated 1st Cons. 5s.—Percy Towne, Chairman; 
James Otis and George Whittell. 

Oakland Traction Consoiidated.—Louis Monteagle, Chairman; George H. 
Lent and William H. Avery. 

Nakland Traction.—Samuel Knight, Chairman; H. F. Bothin, William A. 
Aldrich and J. Beddig. 

San Francisco Oakland & San Jose.—F. A. Robins, Chairman; F. A. 
Korbel and Thomas A. Gardiner. 

San Francisco Oakland & San Jose Ry. 2d Mige.—A.D. Keyes, Chairman; 
A. Dalton Harrison, Louis Abrahams and Grayson Dutton. 

San Francisco Oakland & San Jose Consolidated.——Warren Olney, Jr., 
Chairman; J.S. Allard, L. P. Behrens and Charies W. Fay. V.113, p. 732. 

STOCK— Die. Period. Terry 7 
Nommon ($100) $15,125. 

( 12.050 ,000 
1,000 .000 


Class A pref. ($100) 6% cum 
Olass B pref. ($100) 
Interest. Outstanding. Maturity. 
1916 6 M-N $100,000 See text 


BONDS— 
1907 5¢J-J18 3,177,000 Jan 18 1935 
., Trustee. 


San Fran.-Oak. Term. 
0 nd Tract 
Union Tr. Co., San Fran., 
1905 5 « J-J 2.134.000 Jan 


ion Co.— 
Oakland A con) 
mtge, g. 12, , , sink- 
ng c* 
Union Tr. Co.. San Fr., Trustee. 
1902 5 g J-J 1,202,000 July 1 1932 


fund ($1,000) 
consolida 

,.8f($1,000)c*| Union Trust Co., San cisco, Trustee. 

-f 1901 5 ¢ J-J 1,595,000 July 1 1931 

Mercantile Trust Co., San Fran., . 

1898 68 J-J 1,121,000 July 7 1918 

t Union Trust Co., San Francisco, Trustee. 
c 


1892 6¢M-8S 


Ry: .— 


2 1933 


250.000 Mar. 1 1922 
Ay 1893 6gM-S15 250.000 Mar. 15 ‘23 
000) , $250 000" 


a Oak & Pied El Ry{ 1893 68 3-J 12,000 Jan. 1 1923 
first mtge. gold, $350,000_\Int. at Wells-Fargo Nev. N. B., San Fran. 
San Fran Oak & San Jose Cons 

General oF epolitoted moet o ‘td 5 « M-N19 1,587,000 May 19 1938 
e, 500, ,000 . n Trust JO., Dn Francisco, Trustee. 
d c* Interest at office of co., Oakland, or Wells 
Fargo-Nevada Nat. Bank, San Fran. 
1903 5 « J-J 3,000,000 Jan 2 19 
San Fran O & 8S J Ry Ist|Int. at_Wells-Pargo-Nevada Nat. Bank in 
mortgage, $3,000,000 ($1,-{ San Francisco and their correspondent in 
000), ef. gol c* N. Y. Union Trust Co., San Francisco, 
s 


tee. 
1906 5 a J-J 1,500,000 Jan 2 1933 
2d mtgeiiInt. at ells-Fargo-Nevada Nat. Bank, 
)sf.c* San Francisco, or at company's office. 
Union Trust Co., San Francisco, Trustee. 

East Shore & Suburban 


Ry. Co.— 
lst mtge $750,000 gold s f} 1905 5 « Q-F 628,000 July 1 1940 


($1,000) sub to call 110&int/Int. at Merc. Tr. Co., San Fran., Trustee. 


Notes of Subsidiary Cos.— 
Oakl Rys col! tr notes $2,500.-{ 1912 6% 2.500.000 See text 

00 ($25.000) red at 100;Int. at Anglo-California Tr Co., San Fran.. 

and int | Trustee or National City Bank,N. Y. 
Oak! Term Co col} notes $1,-/ 1912 6 Q-F 000 See text 
100,000 g ($1,000, ey ta 
$5,000 & $10.000) gup & I- 


San FranO&S8J 
$1.500.000 g ($1, 


1.100. 
Int. at Angio-California Tr. Co., San Fran. 
Callable at 101 aod interest. 


San Franctsco-Oakland Terminal ie equip. notes of 1916 are se- 


cured by 32 steel cars costing $234 
ata 1 1917 to Nov. 1 1925, incl. 
aotice 


Oakland Trac. Co.—Of the $12,000,000 bonds of 1907. $6.980,.000 are re- 
served for prior liens and $1,843.00 are deposited under the Oakland 
Ry. coll. notes. <A sinking fund began in 1907 which provides for the re- 
tirement of about $7,000, bonds by 1932 Of the $7,000,000 Oakland 
Trac. consolidated mortgage, $4,826,000 are reserved to retire prior liens, 

20,000 have been canceled and $20,000 exchanged for Oak Trac. Co. issue. 
A sinking fund an in 1906 which provides for the retirement of $6,000,000 
bonds by July 1 1928. See V. 81, p. 668. The auth. amount of Ist consol. 
mtge. of 1902 of Oakland Transit Consol. was originally $6,500,000, but 
shareholders voted on June 17 1904 to cancel $1 654.000 previously re- 
served for extensions and improvements. V. 78. p. 2385. f the remain- 
ing bonds auth. $3,495,000 are reserved for prior liens and $149.000 have 
been canceled by sink fd. A sinking fund for these honds commenced ip 
1903 and ranges from $10,000 to $250,000 per # hme $ which provides for the 
retirement at maturity of $4,000.000 bonds. Bonds not subject to call, but 
may =e panmeses for sinking fund in open market. See V.75,p. 135. Of 
the $3, .000 first consols. Oakland Transit, $1.400.000 are reserved to 
retire underlying liens. $5,000 have been exchanged for Oak. Transit Cons. 
A sinking fund commenced on these bonds in 1912. which provides for the 
retirement of $2,000,000 of the bonds on or before maturity. 

Both the Oakland San Leandru & Hay. Eiec. Ry. and the 23d Ave Elec. 
Ry. mortgages bave sinking fund commencing ten years after date and 
increasing from 2% yearly (of total bonds outstanding) for the first five 
years to 8% for last 5 years. e bonds are not subj to call before maturity. 

Interest on Oakland Traction Co. and underlying bonds, except where 
otherwise indicated, is payable at Wells Fargo Nev. National Bank, San 
Francisco, or its correspondent in New York. 


San Francisco Oakland & San Jose Consolidated Ry —3$4.500.000 consol. 
mortgage bonds are reserved to retire prior liens and $1,.413.000 are de- 
ted under the Oakland Ry. coll. notes sinking fund on these 
nds began 1915, installments totaling $4.345.000 A sinking fund on the 
San Fran. Oakland & San Jose Ratiway ist 5s is proviaed as follows: In 1915 
and 1916, $25,000 each year, in 1917 and 1918. $35.009; in 1919 and 1920 
50,000; in 1921 and 1922, $75,000: In 1923. 390.000: in 1924 and 1925, 
100,000; {n 1926. $115.000; in 1927 and 1928. $125.000; in 1929, 1930, 1931 
and 1932. $150,006. These bonds cannot be calied§ See V. 76, p. 655 
Che following amounts are payable annually to a sinking fund on the San 
Francisco Oakland & San Jose Railway 2d mtge bonds: 1915, $10,000. 
1916, $15.000; 1917, $20,000; 1918, $25,000; 1919. $30.000; 1920, $35,000; 
1921. $40,000; 1922. $45,000; 1923 to 1925, inclusive. $50,000; 1926 and 
1927, $60,000; 1928 to 1932. inclusive. $75.000. These bonds are not 
subject to call 
East Shore & Sub. mtge. isa closed mtge. Sinking fund, 1%% yearly on 
all bonds outstanding, expected to retire entire issue. V. 94, p. 123. 
$122 000 in sinking fund Dec. 31 1920 
Notes.—The Oakland Rys. and Oakland Terminal coll. notes fell due 
June 12 1913 and Aug. 20 1913, respectively. Interest at rate of 6% per 
annum is being paid on the notes. 


EARNINGS.—For years ending Dec. 31: 
Cal. Gross Net (after Other Interest, Balance, 
Tazes). Income. &c. (net.) Surplus. 
$935.731 $125,969 $1,128,264 def.$66,563 

706.335 103,303 1,122,109 def.312,471 
804,3 8,539 1,102,626 def.21 9,701 
1,001,380 44,355 1,107,631 def.61,896 


’ They mature $10,000 s.-a. from 
Callable at 100% and int. on 60 days’ 








Oct., 1921.] 


ELECTRIC RAILWAYS 


101 








ROAD.—Operates 262.92 miles (all tracks) of electric railways. Has 460 
pass. cars, 1 combination car, 3 electric locomotives, 14 freight cars, ‘68 
service cars, 3 wrecking cars, 1 pile driver and 4 ferryboats. In 1915 made 
a new contract for power with Consolidated Electric Co. (successor to the 
United Lt. & Pow. Co.) under more favorable terms. 

dag: ents. Co. O. — Miller; V.-P., W. R. Alberger: Sec. & 
‘Treas., he - Aud. B. Fernald.—V. 110, p.2 193; V. 111, p. 74, 
693, lisa: 3930: V i. Dp. 184. 535, 732. 


SAN F ANCISCO-SACRAMENTO- dy RAILROAD CO. 
Ockat hat —_ late in 1919 as successor to the 
toch rs om R. wold at foreclosure on Jan. 26 1920 as 
pe reorganization outlined in the ‘‘Electric Railway’ Supplement 
of Nov. 15 1919. in which issue the history of the predecessor co. will also 
be found. For es in reorganization plan see 110, p. 78. Controls 
thro stock ‘ownerghie Oakland & Antioch Ry. (34.12 sithes between the 
points named) and San Ramon Valley RR. (11.7 miles between Saranap 
and Diablo, Contra Costa County. Has a traffic agreement with the 
Atchison Topeka & Santa Fe Ry. under which the latter reaches Sacra- 
mento and points beyond. 
Franchises.—Practically the entire mileage of the road is located on private 
— of way. e understand that where franchises are required, they con- 
no burdensome restrictions, and extend from 1946 to 1964, the shortest, 
covering only about 5 miles, expiring in 1941. 


STOCK AND BONDS.— 


Co., San Francisco, Trustee. 
is callable any time at 110. 

Bonds .—Are secured by a lst mtge. on the entire property. Escrow bonds 
($2,160 000) can only be isued for 75% of the actual and reasonable cash ex- 
penditures for ent exts. and 4g ns to the pro aa f under certain 
conditions. If any of the escrow bonds are issued, the ba s so issued shall 
mature not later than Jan. 1 1940, and not earlier than the last maturity 
of the present issue nas. ‘The $798,000 now outstanding mature 
$42,000 annually to Jan. 11940. Call. all orin part by lot (last maturities 
first) at 102 and int. on any int. date. Int. pages in Chicago or San 
Francisco. Tax exempt in California. V. 110, 

Dividends .—An initia! div. of $3.50 was paid on the pref. stock on July 15 
£820. A 110, p. 2658. In Oct. 1920, $1.75 was paid. Same amount has 

aE Nea! quar. — to and incl. Oct. 1921. 
EA al 8 a predecessor company for years ending Dec. 31: 
Gross Net (after —— Leas Interest & Balance. 
Tazes). Miscel. Serp.ordef 
$253,945 $25, 715 $81,525 $198,135 
284,592 5,617 106,104 175,108 sur.8,997 
251,618 2,030 106,323 181,486 de’ .34.161 
102.58 miles in operation. Owns 6 substati 
shops, storehouses, office buildings, freight stations, ti 
stations, &e. Equipment consists of 38 pocconmer coac r of which 20 are 
motor equipped, 6 steel locomotives, ng ps ht cars, 3 cabooses, and "14 
construction and work cars. Power is erulshed by the Great "Western 
Power Co. under contract. 

OFFICERS .—Pres., Walter Arnstein; V.-P. & Gen. Mer., H. Mitch- 
ell; Sec. & Aud., H. J. Sutherland. —V. 109, p. 2172. 2263: Vv. 110. p. 79. 
262, 466, 2658; Vv. 112, p. 163. 


er 





+ 


OIL CITY, PA. 
SITIZENS TRACTION CO.—A trolley road. 
In Mar. «od control was purchased by the fedcto al vic Co. 


Maine holdin tion, see under 

ORGAN IZATIO —lInc ted in in Pe Ilvania Nov, 10 1390. Owns 

and operates the Oltizens’ Licht & tym Co., the } me oe Park Hotel ge 
the Big Rock Bridge Co. 


(an amusement k with 60 acres of . 
— par Aa 


o. 
In July 1920 an increase in fare from 7 cents to 8 cents with special tickets 
at 4 for 30 cents became effective. 


STOCK AND BONDS— Date. Outstanding. piaturtty . 
090 See tex 


31:00:00 


000 ioe aoe 
e $2.500, 338.000 Apr 1 1942 
($1.00 ¥ sinking ine eet Pa. Co. for Ins. on L. ‘ea A., Phila., , Trus 
mortgage $2,500,-| 1917 6 M-N 690 000 May 1 1942 
r.tf{ Pa. Co. for Ins. on L. & G. A., Phila., Trus 
* Of the $1.000.000 suletnedien $400 000 are in the treasury. 
Bonds .— 1st M. closed with $1 '338 8.000 outetanding. Red. at 105 and int.. 
in whole on or after Apr. 1 1917, or in part for sk. fd. on or after Jul 1 1918. 
~ pe | 1% a ann. became operative July 11918. An , ingrore 
ment inte Be. je oe ann. operative on Jan 1 1923. 
p. oi] A118. Cor mt. a6 of trustee. $1,338,000 Ref. M. esl cemnaad 
sed bonds to be issued for additions and extensions 
_s strictions: 


vi —First di 46 %—was pald Jan. 2 1918; July 1913, 
2%. In 1914, Jan., O%: a in 1915, Jan., 3%: paid a 
uar. div. of I 5 bis” ie Apr. 1919, 
ae: July. 14% face to and inc! Dec. 1920 
In 1921, Jan., 30%: Sot » 1%%; July 1 Initial div. on com., 1%, 
id Nov. 1915. In 1916 1% % in 1917, 1% in 1918, April 1%; July 
0 in 1919, July, its ct., 4%; Jan. %%; April, bc Ue. 

; in 1921, Jan., Cin April, 55, op Seay, 1%. 
NINGS.—For 12 mos. ending June 30 (incl. ubaitiaries): 
Net. aft. Taz Fized Chgs. Balance. 
$832,004 $283 526 $114, 657 $168,869 
917 222,289 98,280 124,009 
tes 35.11 miles of track in Oil City, Franklin, Rousevilie, 
and connecting routes on both sides of the Allegheny 

65-Ib. and 70-Ib. T rail and 85-Ib. girder rail. Has 4 
express car, 2 work cars. 1 snow-plow and 1 snow AF he 
controtied Citizens’ Light & Power Co. furnished electric light and power 

for Oil City, Franklin and vicinity. 

OFFICERS.—Pres., Joseph LB. Titusville; v-E Cope. 1, Par: Sec ; 
com E. Zimmermann : a ee my to & . Sec.. cClure. 
wa r. 


Treas., J. W. 
Philadelphia’ Pa.—V. 101, p. 1806; 
p. 2413. 


1912 5 2 


y. 5 Ou 
% and same rate quar. to and incl. Oct 
, and come on rate quarter! 


4 ars Day; & TE Ry Inc., 
104, ». 1387; V. 106, p. 818; V. 112, 


OKLAHOMA CITY, OKLA. 
AHOMA AIL WAY co. 

ANIZATION .—I posrperenes in Oklahoma on June 15 1904 ow red 

name of Oklahoma City Ry. Co. On Sept. 21 1907 name changed t 
klahoma Ry. Co., increasing charter powers so as to constitute both pon 
urban and interurban road with all the powers of a steam railroad corpora- 
tion and of a lighting and pewes co., and in stock from $1,000,000 to 

.000. 4 a urchased Oklahoma City & Suburban Ry 


che El Reno Interurban Ry. and the city * «4 
he Oklahoma Ry. also owns the Guthrie City 
Ry.and the No. Canadian Valley Ry. In 1911 increased stock from $2, 
000 and $1.000.000 pref. to $10,000.000 com. and $5, 


i 
About two-thirds of road on 


000 ,000 
private right-of-way (incl. 28 miles of track 
jana city); Oklahoma City franchise perpetual, subject to right of city 
arty on Jan. 31 1932 or at end of any 15-year panes 
o franchise . og 1933; other f franchises 
thrie-Edmond Electric Ry Dec. 1915 with $500.00 
capital t to build the extension frou | dmond to Guthrie, 15 miles, placed in 
a —y p July 20 1916 

ares.—O 1 1918 was authorized to increase passenger fares on 
or interurban lines. Effective Sept. 10 1920 was auth. to increase fares 

from 5 cents to 7 cents, with 4 tickets for 25 cents. V. 111, p. 1183. 


STOCK AND BONDS— Dat. Cuichen ons 


1,795.900 Jan’12, J 
"347.000 Jan 
. & Tr. Co., Pitteb.. 
5aJ 3.653 .000 Jan 1 Teamoal 
*>Int. at ey oo Valley Tr. Co., St. Louis 
Trustee . & Sav. ‘Bh. Chic. 
bonds ($1,000).c{ 1916 See text 
01% and interest|Int. a 
notes $825.000) 1921 


ond 
“$100, $500 & $1,000) call. Hraverest at Mississippi Valley Trust Co., 
at 103 and interest St. Louis, Trustee. 





Bonds .—Of the Ist & refunding bonds of 1911, $347,000 are reserved to 
retire underlying bonds; remaining bonds can be issued at not exceeding 
80% of cost_of extensions, enlargements and additions unde: certain re- 
strictions. = to call at 105 and interest on any interest date since 
Jan. 1 1921. 92, p. 1110. $68,000 are pledged as security for the 
8% notes due pn 1 1928. No sinking fund, but bonds have a renewal 
fund of 2% per annum on bonds out. The first and refunding mort- 
gage of 1908 is limited under the terms of the Ist & refunding mortgage 
of 1911 to $2,500,000, of which $2,153,000 are deposited as additional 
security for Ist & ref. ‘5s of 1911 and $347, 000 are out. Mtge. bonds of 
1908 can be called on 90 days’ notice at 110 and interest. No sinkin 
fund. The junior mtge. bonds mature $15,000 s.-a. from Jan. 1 191 
to July 1 1925 and $260,000 on Jan. 1 1926. They are secured by a lien 
on the entire property subject to $4,000,000 underlying bonds, and also 
cover the extension from Edmond to Guthrie, subject to a construction 
lien of $450,000. Exempt from all general taxesin Okla. V. 102, p. 1987. 

The secured 8% notes, due Jan. 1 1928 are secured by (a) ) $680, 000 Ist 
& ref. 5s of the co mpeny: (6) $120,000 ee Ry. lst Mtge. 5s; (c) $500 
000 Guthrie-Edmond Elec. Ry. ist Mtge. 5s. e notes are conv. at any 
time before maturity or call a Ist & ref. bonds at the rate of 80, against 
100 for the note. V. 112, 373, 563. 

Dividends.—On pref. 1st Fiiv —5%—paid Jan. 1909 and 14% quar. 
to and incl. Jan. 1912. None since. 


EARNINGS.—For 12 mos. end. June 30 1921 and cal. year 1920. 
Gross Net (after Other Interest Baiance, Passengers 
Earnings Tazes). Income. Disc't.&c Surp. Carried. 
$2,134,511 $560,527 $6, 862 $356,132 $211,256 24,140,000 
$2,048,306 $524,341 $6,823 $344,384 $186, 781 25,553,258 
SDAb. &c.—Operates about 139 miles of track comprising the street 
railway systems in Guthrie (6.7 m.) and Oklahoma City (60 m.) and the 
oe lines to El Reno (placed in operation Dec. 3 1911), Norman 
{pieced no tion Nov. 15 Pb and Edmond (placed in o tion Ma 
ior). ‘Phe extension to Guthrie was placed in coeresee uly 20 191 
Standard ¢ . 65,70 coat 100-Ib. rails. 110 pass. and 32 freight and other 
cars; 2 sleet "and 1 steam locomotive. Power plant has 12,100 k. 
capacity. Also owns valuable terminal station in Oklahoma Olty 
OFFICERS.—Pres., Anton H. Classen; V.-P. & Gen. Mgr., J. W.S 
sm Sec. & Asst. Oper. Mer , Chas. Hoopes; Treas., E. o Richart; Aud., W. 
Jones. General offices, Oklahoma ity. —vV. 107, 1920; V. 108, p. 
379. 683; V. 110, p. 78; V te p. 693, 1183: V. 112, p. 373. 563. 


OLEAN, | N. Y. 


WESTERN NEW YORK & PENNSYLVANIA TRACTION CO. 


sauieken cad —In April 1920 Wm. A. Dusenbury, Olean, N. Y., was 
inted receiver for the co. by Justice Cole in the Supreme Court in 
Buttalo on behalf of a judgment creditor. V. 110, p. 1850 


Reorganization Plan, &c.—In accordance with a plan of reorganization 
formulated by the bondholders’ protective committee named low the 
co.'s property was bought in by the committee at foreclosure sale; the 

roperty in New York being purchased on June 4 1921 and the propert 

n Pennsylvania on June 15 1921. Companies were organized in bot 
States to take over the properties so preacee and will be merged into a 
single co. under the name of Olean adford & Salamanca Ry. This co 
was incorp. in New York on or about Oct.8 1921. V.113, p.1676. Under 
the plan unsecured creditors and the stockholders have no share or interest. 
in the new cor cog For terms of exchange under plan and further 
particulars see 113, 1252. 

Bondholders’ Protective Committee.—Jos. B. Mayer, F. L. Bartlett Wm. 
G. Baker, Jr., C. N. Mason, Henry M. Watts, F. Duncan Whelen. De- 
positary: Commonwealth Title Insur. & Trust Co., Phila. V. 113, p. 1252, 

ted in New York and gee ivania on 


676. 

ORGANIZATION .—Incorpora 
Nov. 17 1906 and is a consolidation of the Olean Street Ry. the R 
City RR.; the latter a reorg tion of the Olean Rock 
ford By. Bradford St. . has also 
stock of Shinglehouse St. Ry. Operates mostly on private right-of-way. 
phe many cally perpetual, except in Oity of Bradford, where rights 


=e 

“Ba April 1 15 foie 8 too oon Public Serv. Comm. authorized company to 
re eke eee Classi a below. 

Seo ve < —— Dp. 1103" 

first preferred 


nds were ex for $500,000 new 
STOCK AND BONDS— Date. 


Year— 





600,000 July'17.3% 
000.000 No st 


“aie rise’ 


130 000” 
raves be called) tf|Sinking fund 


Bonds.—Of the 000,000 lst & ref. Eee $252,000 are reserved for 
liens. bonds for extensi — tions at 85% of cost. 
tens. Addition 110 and interest. . 1162. 
me Py ane y. let m 
ov. » $A, being ann 
1019. be called. A 
Pet Aug. 1 1903; : 
septa 1s 1918. Inaddition, the Shingleho 
o> von bonds due in 1933, which have a 
—On ist pref. 3% semi-ann. from Jan. 
EARNINGS. Gross Net (after Other 
Year ending— Earns. Tazes). Income. 
Dec. 31 1918_.$475,276 $108,189 $5,514 
Dec. 31 1917_- l 156,985 5,641 
ROAD. and 
Lewis Run from Olean 


R. 
Little Valley; 
2 ot So iles of road. 70-1. 
' passenger snow pviows. 
OFFICERS Eye 5 ry ~P. & Pde, Jes, & , Mare. 
New York; Sec., P. Quig Salamanca mm. Mer 
V. 110, p. 1527, "Be “v. 111, p. 280; nt13. Dp. 952. 76. 


OMAHA, NEB. 


OMAHA & COUNCIL BLUFFS STREET RY.—A trolley road. 


ORGAMTRA TTT —- ted in Nebraska. Owns lines formerly op- 
gt. maha 8t.R - leases the Omaha & Council Bluffs Ry. . Bridge 
in Gounell Bia fy, a until 1947. together with ite bri ssouri 
AY rental eine $6 1.600 per annum. in addition to 4 es. 
L —An gecking a court decres ordering the 
me og to turn over to t y* city ite entire street "Lambert. A iy ip 
was filed in Jan. 1918 b > Hesmetion Counsel La A judg- 
ment for the company's caraiaus since Jan. 1917 was also ask The 
action was based on the tte of the franchise granted sy ‘Omaha 
Horse Car Co. (this compan te edecessor). by which its propery was to 
revert to the ayy oy 1 1917. V. 106, p. 86. A ruling has been 
handed down by mae —- “which holds that the right of reversion does not 
| Saran ta dap, ota app fo gut nc ‘ares trom 6 t0°7 
ares.—In S18 a od or fn n 
cents on account ~~ pete wages. &e., is compos — applica- 
tion an engineer a e a valuation ” 
the total value bo by 1 1918 at $19,755,400. V. 107, p. penlos. In 
Dec. 1918 the ene y. Comm. denied the above application for in- 
creased fares. 107, p. 2376. The co. appealed from this decision to the 
State Supreme Ad g ‘which on July 16, 1919 ordered the Neb. Ry. Comm. 
to grant the co. increased rates. e Court recommended a t fare 
pending further investigation of the - ’s books to determine the present 
earning capacity and permanent rate. V. 109, p. 371. The Comm.. how- 
ever, on Aug. 6 1919 granted the co. a temporary increase of 2 cents, bring- 
ing the fare up to 7 cents. According to the Comm.'s order all revenue over 
the average of 1914 to 1918 must he held in a reserve fund pendine final 
settlement. V. 109, p. 677. In Sept 1921 the Comm. denied the co. 
auth. to charge an emergency 8 cent fare. V. 113, p. 1361. 
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STOCK AND BONDS— Date. Interest. Ouisanding. aesiertin 
$5,000,000 See text 


4,000,000 Apr ’211% 


“£2 810 9,619,000 Jan 1 1928 
($1,000) no sink fund- c*. aoe 3. = at Guaranty Trust ©Co., New York 
Stock and Bonds.— com. and $1, ,000 pref. stock are set 
ante for add'ns & inp = Ott the first consols, $381 00 owned and in treas 
vidends.—First dividend on pref. stock. 14%. was paid April 1 1904. 
am, same amount quar. to and incl. July 1918. None to Oct. 1919 when 
2%% was paid. In Dec. Pete 2%%. In 1920. Apr... 2%%: July. 1%: 
Oct., 1%; Dec., 1%. fn 1921, A pr., 1%%. None since. On common 
first div., 2%, paid July 1907. In 1908 to 1911, 4% per oe In 1912 
1913 and 1914, 5%. in 1915, 4%%. In 1916 and 1917,4%. In 1918, 
Jan., 1%. None since. 
REPORT. —For calendar y 
Cal. Gross Net (after 7 Other Rentals, Pf. Common Bal.. 
Earnings. Inc. Int.,@c. Dio. Dividends. Surp. 


$ $ 

1920. .4,807.529 777.877 28.176 ate dil a250,000 . 81.586 

1919_.4,156,175 835,949 20,748 639.868 a200,000 16,830 
a6oy%. b5%.- 


ROAD.—Operates 165.20 miles of track, embracing all the street railways 
in Omaha eb., and in Council Bluffs. Ia., including the Omaha and 
Council Bluffs bridge. 

a we OP we om of the Board, G. W. Wattles; Pres., W. A. 
Smith; S ? Munroe; = ne & Gen. Mer., R. A. Leussler; Sec. & 
Aud., Ww? s. Nichotson: Widenor: pew. Gen. Mer., F. 8. 
Welty.—V. 108, p. 2122; Vo 108. p B71. 677, 1987; V. 110, p. 360, 1643: 
V. 111, p. 1084, M279: Vv. ‘12. p- 144: V. 113, p. 1361. 1675. 


(1) Omaha & Council Blutts | Reiiway & Bridge. 
ORGANIZATION .—Incorp. 1902. An electric road. Is 
leased to the Omaha & Counuli Duffie Beret Bo. For terms of lease, see 
statement of the latter above. Owns entire capital stock of the Omaha 
Sosae Bluffs y ee Ry. and the Lake Manawa & Manhattan Beach 
~— more of oe ee company, made to the Royal 

pm eat as trustees, is all held by the 

Beach has no funded debt. 

8. Supreme Court nded 

peal, the order of the Inter-State Commerce Comm. (V. 89. p 

are from Council Bluffs to Omaha from 15 to 10 cents 

On June 9 1913 the U.S. Supreme Court held that 

Soleiaien ee no authority to make the reduction. . 96.p 1702 


STOCK re D OO 8100 Date. Interest. Cueane 


1 '300 000 way" 21, 2% 


st 1902 6J-J 1,923,000 Jan. 1 1928 
omen go ¢ bac reread eeggeliyonp Co., N. Y., Trustee 
Bonds.—Of the new or cqpeceaates mtge. ,000, *y 5192.25 are 
reserved for aperevenseane. 234, tosis . 94, D $600 .006 


1 
bonds of the Omaha Co Blutiy & 8 Suburban Ry. are Pep oaited as secur 
a Fag OD Ro eB e consol. 


5s. 
ds .— Dividends have ony veruhesty paid on pref. stock sah 1902 
ROAD. Comets 33.15 miles of track, inclu the 
nape ae uffs & Suburban Ry. and the Lake 


Sean bales Gal ne the entire street railways of Council Bluffs. 
betw maha 7: Council 7 e the eo a al 


“OFFICERS .—Pres., Geo Wright; V.- Ww. es; 
O. T. Stewart; Treas., J. P. Greenshields —VvV. 08, >. 1702; v 102. ”. 1060 


OMAHA & LINCOLN RAILWAY & LIGHT CO. 
Controlled by the Illinois Traction Co. (see under Champaign, IIl.). 
ORGANIZATION .—Incorporated in Nebraska in July 1913 as succes” 


sor to the a on & Power Co. Stock outstanding, com.., 
$48, 800: pref.. $57.500 
Date. 
1913 5 g A-O 1938 


poly sy 
- 2.220.500 (81. 1.000 $250 
no s af per 1, und Int. at Central Tr. Co. of Iil. ,Ch niece Trustee 
ubject to call on any interest date at 105 and interest. 


EARNINGS. —For cal. year 1920, gross, $204,674; pet. after taxes, 
$50,215. In 1919, gross, $152,959; net, after taxes, $40.6 


ROAD.—Operates from South Omaha to Papillon, 12. 9 ani 


OFFICERS.—Pres., W. B. McKinley; V.-P., Chas. Zilly; Sec., E. A. 
Macnutt; Treas., Geo. M. Mattis.—V. 98, D. 913. ’ 


—_  — 


5 g J-J 


Year. Tazes). 


Interest. oumen PR aa t 





_o— 


OSSINING, N. Y. 
HUDSON RIVER & EASTERN TRACTION CO. 


ORGANIZATION a epeenans : —- New York on Feb. 15 1906. On 
May 23 1911 Pub. Serv. Comm. oud perm ermission to build an extension 
from Ossin through Briarcliff pay leasantville and Sherman Park 
to White Plains, 17 miles. 3 miles in Ossining are in operation. On Dec. 
27 1911 Pub. Serv. Comm. auth. $806,000 additional bonds to complete 
extension to White Plains (V. 94, p. 68), of which $55,000 have been issued. 

Fares.—On Dec. 12 1917 the P. 8. Comm. auth. an increase in fares from 
5 to 7 cents, or 4 tickets for 25c. decision was canceled by the Court 
of Appeals in April 1918. The village of Ossining thereupon amended the 
franchise, granting the company a 6-cent fare. n Dec. 918 the fran- 

was again amended so as to provide for the 7-cent rate auth. by the 
N. Y. P. 8. Comm. In Feb. 1920 the N. Y. P. oe anne auth. the co 
to charge 8 cents on its main line in Ossining. 110, 561. In Apr. 
1921 the P. 8S. Comm. auth. a 10-cent fare on this ae vil 112, p. 1740. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 


Stock $400, +9 a sane <¥ 
Oo -A 130. ,000 Feb 1 ea 
rtf\Int. at Equitable Trust Co., N. Y., T 
» sede subject = call on any int. day at 105 and int. ae 


EARNINGS.—For year ending Dec. 31 1926. Gress, $27,315; net, after 

taxes, $4,949; int., &c., $10,208; bal., def., $5,259 191 
net, after taxes, $3, 0) 12: int., &c., $10, 317 baa def. In 1919, gross, $21, ss 
OFFIC ERS.—Pres., O. G. Bennett, Ossining: V.-P., Winfiled Post, 
Mer., W. L. 


Ossining’ Sec , Henry D. Swain, Ossining: rena. & Gen 
Stratton Asset. Treas., ©. E. Hallett. —V,110, p. 561; V. 113, p. 1740. 
a 


OTTUMWA, IOWA. 


THE) OTTUMWA RAILWAY & LIGHT CO. 
47,000 com. stock owned by Northern States Power Co. (Minn.). 


ORGANIZATION .—Incorporated in Delaware D - 
cessor to the Ottumwa Traction & Light Co. The latter pce was 
street cower « electric lighting and steam-heating plants were extended 

municipal election on July 8 1901 for 25 years. In 1917 secured a 


— for the supply of wh lesal 
Savin for distribution in various esttaieatiion pet # ag and — to 


Fare Increase.—On Dec. 23 t G 
the company authorit 1918 the ¢ ~y City 
1919 1 the City Coun 
5-cent fare. V. 108, 


ouncil of Ottum 

to increase fares to 6 cents. V. 108, DP. 79. ink resi 

: 1611. On July 10 1919 the Ding. Coe ee tos 

n Ju 
sig ect pa Ras WT geen ge PME eo tsa 
ee also r 
Fhe oar ag ema A 12. 2¢ }11, p. 896; V. 112, p. 2306. 
000 umwa Trac t.O t ' 

paid off at maturity. V. 113, p. 0. Is Mtge. 5s, due Oct. 1 1921, were 
STOCK AND BONDS— Date. 

Common ($100 50.000 See 

393,000 Jly °21, 1% 


tge $1,500,000) 1906 J 1,098,000 Jan 
* Int. at Centra Trust Co., Ohicago, 1 1924 
Stock ies. is sabes basa oF, from ana — July 1 1909; 
and div. on 60 days’ notice. $456,200 bin | bry d in a teong 
Bonds.—Of the Ist & ref. M. for $1°500, 000 $146,000 have been red. 
The new bonds are subject to call at 103 and NN A sinking fund of 1% 
per annum on bonds out commences J sy 9. P 
Dividends —Initial div. on pod. — 1% %—paid Oct. 
amount quarterly since to and including ‘J uly 1921. 


Outstanding. Maturity. 
text 


1909 and same 


ELECTRIC RAILWAYS — 





[Vor. 113. 


EARNINGS. —For years ending Dec. 31: 
Calendar Net after 


Tazes. 


Bal. after 
. Int. Cheoes. 
| ea $583 886 $122,658 $107 .981 $14.677 
PEs deus bb cidtin 456 .267 113.948 90.938 23 .000 


ROAD.—Operates 13 miles of trolley road in city of Ottumwa, Iowa. 
Weight of rails, 60-lb.T. Standard gauge. 34cars. Also does municipal 
commercial and residence electric-lighting: 80.5 miles of distribution lines 
and 19.5 miles of transmission lines: supplies electric power for stationary 
motors, &c., and operates a system of steam heating, with 3 miles of mains. 
Present generating capacity, 4.067 h. p A 66,000-velt transmission line 
from Ottumwa to Batavia, 14 miles, was completed eariy in 1918 Further 
extension of 54% miles of transmission line connecting the city of Eldon with 
the Ottumwa-Batavia line has been made. 

OFFICERS.—Pres. Arthur 8. ~ as at R. J. Graf: Treas., J. J. 

_ Winn: Gen Mers., Byllesby 


O’Brien: Mgr... C. E. Fahnrey: Aud., 
{12. <r age. V.113, p. 1574. 


Int. Charges 
Gross. (Net) 


Eng. & Mgt. Corp., Chicago, m.—vV. 


i 
— 


PADUCAH, KY. 

PADUCAH ELECTRIC CO.—lIncorp. in Kentucky on Sept. 23 1919 as 
successor by reorganization (see plan in V. 108, p. 1165, 1275) to the 
Paducah Traction & Light Co. (for history see “Electric Railw ay’ Supple- 
ment of Nov. 15 1919). Owns and operates the electric light, power, gas 
and steam heating systems in Paducah, “ed and through ownership of all 
the stock (except directors’ shares), of Paducah Railway Co controle and 
also operates the street railway system, serving a population estif 
mated at 27,500. Also owns all (except directors’ shares) the stock o- 
the Paducah Realty Co. Principal franchises are free from burdensome 
restrictions and in the opinion of counsel, extend well beyond the maturity 
of the first mortgage bonds. 

Fares.—Effective Oct. 1 1919, fares in Paducah were reduced from 7 cents 
to 6 cents. V. 109, p. 1367. In July 1921, however, the Federa) Court 
made permanent an injunction against the city, restraining it from interfer- 
ing with the collection of a 10-cent fare. See V. 113, p. 293 for details. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
($25) $605 ,000 





Common $605 ,000 ($25 
Preferred $595,000 cum 
lst M $1.000,000 ($100, $500{ .-- 5% 236,400 
& $1,000) Ser “A” _ctr*_tf/ 1919 62-3 1 686 600 July 1 1924 
Series ‘‘B”’ |\Int. at State Street Trust “o., Boston, trus. 
Conv debentures $576 ,000--_r/ ae 6% 576,000 May 1 1939 
\Int. at State Street Trust Co., Boston, trus. 
Stock.—The 7% pref. stock is reserved for the conversion of the 6% 
debentures after Jan. 1 1924. 


Bonds.—In addition to being a first lien on the company’s physical, &c., 

property, the lst em. bonds are secured by all (except directors’ shares) 
the stock of the Paducah Railway Co. and Paducah Realty Co. The 
escrow bonds may only be issued under certain restrictions of the trust 
deed. $100 are held in treasury. Red. at 100 and int. at 4 | time 
on 30 days’ notice. The 6% debentures are convertible at option of holders 
into 7% cum. pref. stock after Jan. 1 1924. 


Latest Earnings.—For 12 months ending J une 30 1921, gross, $508,520; 
net. after taxes, $133,441; int., &c. $85,019: bal.. surp., $48,392. 
ROAD, &C.—-Owns and controls 18. 3 les street railway track; standard 
gauge: 30 ry and 2 other cars. Power station capacity 1 830 k. w. 
as plant has a daily operates capacity of 490,000 cu. ft. 
OFFICERS.—Pres.., a © . Edgar; V.-P., David Daly: Sec., Edward 
T. Clark; Treas., Henry B. 8a wyer. Gen. Megrs., Stone & Webster Met. 
Assn., Boston, Mass.—V. 109, p. 1367, 1987. 


None 





PARKERSBU SURG, W. VA. 


KANAWHA TRACTION & ELECTRIC CO. 

Control.—On July 1 1917 control was acquired by the Monongahela 
Valley Traction Co. (see under ‘‘Fairmont, W. Va.’’). Under an operating 
agreement effective July 1 1917 for 5 years or until terminated by either 
party on 6 months’ notice, the Monongahela Valley Traction Co. manages 
all this co.’s properties, takes all revenues, guarantees debts and renders 
an account at the close of each year end, June 30. 


ORGANIZATION .—Incorp. in April 1915 and on June 7 1915 absorbed 
by consolidation the Parkers urg, arietta & Interurban Ry., which was 
re: in 1902 in W. Va., and purchased the properties of the Parkersburg 

lectric Light & Street Ry., Parkersburg Interurban Ry. and Marietta 
Electric Co., and on July 1 191] the properties of the Muskingum Traction 
Co. Franchises perpetual or for long peri The co. guarantees the 
mortgage bonds of the Parkersburg & "south Side Bridge Co. 

Decision.—In Feb. 1920 the Supreme Court of Appeals upheld the right 
of the city of Parkersburg to collect a certain percentage of the co.’s gross 
revenues under the franchise agreement. V.110, p. 561. 


STOCK AND wy Date. Interest. Outstanding. 
Common stock $1 ,50 1,100,000 
Pref stk $1,500,000 6% ¢ Q-J text 
Ist & ref M $5,000, 060. gold 1916 5e 1,700,000 Aug 1 1936 
($100. $500 & $1,000) c*tf\Int. at Fidelity Trust Co., Baltimore, Md. 
lst M gold Parkersburg lin 1898 5 150,000 1938. 
Consol mtge all lines 1902 5 550,000 1942. 
Stock.—Preferred stock is cumulative from July 1 1916. All of the out- 
standing com. & pref. stock is owned by the Monongahela Valley Trac. Co. 
Bonds .—The First & Refunding bonds are issuable in series as the com- 
pany’s needs require. The present series, Series ‘‘A,"’ is in the authorized 
amount of $2,000,000, of which $1,700,000 were issued in April 1917 to 
retire the $1, 100, 000 2-year 5% notes due June 15 1917, and $150,000 
Marietta Electric Company bonds paid April 1 1917, and for extensions, 
&c. Provision is also made for refunding other underlying bonds at or 
before maturity. The bonds are subject to call on any int. date at 105. 
Fidelity Trust Co. and Van Lear Black of Baltimore are trustees. Ist 
Mtge. bonds on Parkersburg lines are subject to call. 
Dividends.—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915. 


EARNINGS.—For years ones, Dec. 31 (see above under ‘‘Control’’): 
Cal. Year— Gro T ; Interest. Bal., Sur 
$744, S12 s045, 506 


$120,450 $82,756 
42.325 232°751 : 25.96 66.047 
09:393 282'718 36.974 120,088 125656 


PROPERTY.—Has system of street railways in the cities of Parkers~ 
burg, W. Va., and Marietta, Ohio, and an interurban railway from Parkers~ 
burg, W. Va., to Marietta, and from Marietta through Lowell, Ohio, te 
Beverly Ohio. es 60.84 miles. Uses bridges of Marietta Parkers- 
mt J Bridge Co., one cross ng the Ohio River at Marietta, O., and Williams- 

s Mes the other crossing the Little Kanawha River at Parkers- 

ure. Wy. ‘Va., ‘in which it owns the entire stock. Supplies all electricity 
oe ight and power in its territory except street lighting in Marietta. In 
January 1916 completed a new modern eg generating station in Park- 
ersburg with a total capacity of 12,500 k. v. a., of which 6,250 k. v. a. is 
installed, and owns 1 steam electric station. 1 ,600 h. p. for reserve and 


emergenc 

OFFIC * ERS —Pr Pree, G. a Alexander: V.-P., Thos. Logan; Sec. & 
Treas - Asst. . & Asst. Treas., S. E. Miller.—V. 104, Dp. 
1145, 1708: ¥. vos" a 1522; v “510. p. 561. 


_ —— 


PATCHOGUE, LONG ISLAND, N. Y. 

UFFOLK TRACTION CO. 

= Oct. 10 1919 the co. ceased operating owing to the refusal of the 
Patchogue Electric vy ene Co. to furnish it with any more power unless the 
co. paid its bills. R: 1527. For last statement of this company 
published see the “Bloctric ailway’’ Section of Sept. 29, 1918. 


— 


PATTON, PA. 

NORTHERN {rAMBRIA RY. CO. 

ORGANIZATION.—Organized as successor to the Northern Cambria 
Street Ry. Co., sold under foreclosure Mar. 31 1918. V. 106, PD. 2229. 

Fares.—In June 1920, cash fares were raised to 10 cents. - 

EARNINGS.—For cal. year 1920, gross, $82,128; net, =$20, 712. G@In 
1919. gross, 13.2 B96: nat. $3.562. 

ROAD .—Ope 3 miles betwen Patton, Barnesboro and Carseat. 

town. Standard 1 gauge, 71 comp. T and girder rails. 

OFFICERS.— H. Allport; V.-P., Rembrandt Peale; “Sec... 
C. L. Calahan; Treas., 3 ri Sharbaugh.—V. 106, p. 2229, 2450. 
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PEEKSKILL, N. Y. 
PEEKSKILL LIGHTING & RAILROAD. 
In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N. Y. . 
Preece the entire common stock and a block of pref. of the Peekskill 
ighting & RR. See Westchester Lighting Co., V. 89, p. 108. 


ORGANIZATION .—Incorporated as the Peekskill Lighting Co. on July 
12 1900: peeoqeantty purchased the Peekskill Gas Licht Co. and Peekski 
Electric Light & Power Co. Name changed as above upon purchase of th 
Peekskill Traction on Aug. 31 1900. Comprises all the gas, electric light, 
— and street railway interests of Peekskill. Franchises of electric- 

ghting plants and railways are perpetual. Gas franchises liberal. 

The company has been auth. by the Village of Peekskill to increase 
fares to 7 cents. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $500 ,000 ek. echiinthe of, Uidindeaieee dt $500,000 1910, 4% 
Preferred $1 50,000 6% cum_.. ...- 6 J-D 130,500 Dec’'17,3% 
Ist mtge $750.000 ee 1900 5g A-O 646,000 Oct 1 1930 

gold sinking fund_______ c*} Interest at N. Y. Trust Co., N. Y., Trustee. 


Stock.—$19,500 par value pref. stock has been reacquired by the co. 

Bonds.—Whole issue (but no fractional part) can be redeemed on any 
interest date at 110 and interest. Sinking fund is provided at the rate of 
$10.80 per bond outstanding, beginning Oct. 1903. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of the previous 12 months are equal to at least twice the inter- 
est on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14,000 are in treasury. 

Dividends.—6% per annum paid on pref. stock up to Dec. 1917. None 
since. On common, in 1906, 1%; in 1907, 34%; in 1908, 4%; in 1909, 
4%:in 1910,4%. None since. 


EARNINGS.—For years ending Dec. 31: 


Cal. Yrs.— Gross. Netaft. Taz. Other Inc. Fized Chaes.c&c. Balance. 
1920 _.___..$359 399 $53 .651 $721 $55.22 def. $848 
as dia al 294,619 44,788 716 50.343 def.4,.839 


ROAD.—Owns and operates 10.71 miles of track in Peekskill and to Lake 
Mohegan and Verplanck’s Point, with branch to State‘ Camp. 


OFFICERS.—Pres., F. A. Stratton, Mt. Vernon: V.-P., & Gen. Mer. 
W. C. Fisher, Ossining: Sec.. Dr. B. W. Stillwell: Treas.. R. A. Carter: 
Asst. Treas., H. D. Swain, Ossining. General office, Peekskill, N. Y.— 
V. 106, p. 190; V. 108, p. 2529. 


PUTNAM & WESTCHESTER TRACTION CO. 


ORGANIZATION .—Incorporated in New York in July 1906. Stock 
authorized and issued, $75,000; par, $100. First mtge., auth., $200,000: 
outstanding, $71,000 gold (c*tf) 5% J-J due July 1 1937: int. at Columbia 
Trust Co., New York, trustee. Subject to call at 105 and int. Karn- 
ings for year ending Dec. 31 1920. gross, $11,200; net, after taxes, $2,244; 
fixed charges, $3,755; deficit, $1.511. On Dec. 12 1917 the P. S. Comm. 
granted auth. to increase fares from 5 to 7 cts. with sale of 4 tickets for 25 cts. 
On June 18 1919 fares were increased to 8 cents in Peekskill. V. 108, p. 
2529. On Mar. 31 1921 auth. to raise fares to 10 cents was granted. 
Road 4 miles from Peekskill to Oregon, Putnam County. Pres., Geo. E. 
McCoy; V.-P., Frank M. Dain: Treas., Alfred J. Mason: Sec., H. D. Swain. 
Asst.. Treas. & Asst. Sec., Chas. Le Clair.—V. 106, p. 190; V. 108, p. 2529. 














PEN ARGYL, PA. 
SLATE BELT ELECTRIC STREET RY.—A trolley road. 


ORGANIZATION .—Incorporated in Pennsylvania on Feb. 14 1899- 
Was formerly leased to the Lehigh Valley Traction Co., but lease canceled 
on May 10 1904, owing to default in payment of rental. For changes in 

rate and officers in Feb. 1917, see V. 104, p. 765. 

Committee for 2d M. 4s.—George K. Mosser, Allentown, Pa.: Alan C. 
Dodson, Bethlehem, Pa.; W. W. Doughten, Brown Bros. Bldg., Philadel- 
phia, Pa.; Thomas A. Keck, Falmouth, Mass.; Frank M. Horn, Catasau- 

ua, Pa.; Hubert E. Rogers, Sec. & Counsel, 60 Wall St., N. Y. City. 

epositary: New York Trust Co., N.Y. See V. 103, p. 2156. 


STOCK AND BONDS— Date. Interest. wa ey Maturity. 
Se SEED cc ccces nace’ Bdddead ED <n lndbctj kdl 
First mtge. $130,000 eet 1912 52 J-J 130,000 1942 

($500 & $1,000)_____- c*tf\Int. atthe E. P. Wilbur Tr. Co.,So.Beth.,Tr. 
Second mtge. $270,000 gold{ 1912 42¢J-J 0 1942 


($100, $500 & $1,000) -c*tf\Int. at E. P. Wilbur Tr. Co., So.Beth., Tr. 
Bonds .—1st mtge. bonds are callable at 102 on any int. date. 2d mtge. 
bonds are subject to call at par on any interest date. Int. on 2d M. bonds 


is in default. 


EARNINGS.—Year ending Dec. 31 1917, gross, $102,808: net, after 
taxes, $25,126. In 1916, gross, $90,599; net, after taxes, $23,498. 
67-Ib. 


ROAD .—Operates 18 miles of track from Nazareth to Bangor. 
10 cars. 6 miscellaneous cars. 


OFFICERS.—Pres., A. H. McAdams, Phila., V.-P., Dr. J. C. Keller: 
Sec., G. A. Schneebeli; Treas., Thomas J. Ryan; Gen. Mer., J. T. Hamil- 
ton.—V. 103, p. 2156; V. 104, p. 765. 


$$$ a ———___. 


PENNSGROVE, N. J. 

SALEM & PENNSGROVE TRACTION CO, 

ORGANIZATION .—Incorp. in New Jersey Sept. 141915. Completed 
a line from Pennsgrove to Salem, N. J., 14 miles long, of which 3% miles 
between Pennsgrove and Deep Water Point has been in operation since 
Aug. 15, 1916, and the whole line to Salem (14 miles) since Jan. 22 1917. 
70-lb. T rail; gauge, 4 ft.844 in. 15 pass. cars, 1 combination snow plow 
and work car. 

Voting Trust.—The stock has been placed in a voting trust for five years, 
under which dividends are restricted to 6% per annum until at least half 
of the 2d mtge. bonds and all of the Ist M. bonds outstanding in excess 
of $225,000 have been retired. 

Fare Increase.—Effective Feb. 28 1920 was auth. by the N. J. P. U. 


og saprente fares from 5 to 7 cents in each of the five zones. V. 
, p. 1090. 

Equipment Trust.—See V. 110, p. 1527. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
wi a ee 5 re 
lst mtge $750,000 gold eet} 1915 6 zJ-D 398,700 Dec 1 1935 

$500 and $1,000)____- c*tf/Int.at Pa. Co. forIns.on 


Lives ,&c.,Phila.,tr. 
Second mortgage abe 1915 6gJ-D 93,000 Dec 1 1935 
gold ($1,000)___..._-_. c*tf} Int. at Wilmington (Del.) Trust Co.. trustee. 


Bonds.—Remaining first mtge. bonds are issuable for additional equip- 
ment, power plant and other property. The mortgages provide that the 
compesy's net income be applied—80% to the Ist M. and 20% to the 2d M. 
bonds——to the purchase of bonds at not over par and interest, or to their 
call at that price, the bonds to be canceled. This sinking fund, however, 
is not to exceed $50, in any one year and is to be reduced to 2% of 
bonds outstanding when half the 2d M. bonds and all Ist M. bonds out- 
standing in excess of $225,000 have been retired. The fund became opera- 
tive July 11917. $33,700 lst M. and $7,000 2d M. bonds have been 
retired. Both issues are redeemable, all or part, at par and int. on any Int. 


date on four weeks’ notice. The 2d M. nds are all owned by E. I 
du Pont de Nemours & Co. 
EARNINGS.— Gross Net after Bond Balance, 


Period Covered— Earnings. Tar.,Depr.,&c. Int. Surplus. 
Year ending Dec. 31 1929__.$149,499 def.$17,929 $29,592 def.$47,431 
Year ending Dec. 31 1919__. 143,998 def.31,4890 29,502 def.60,982 

OFFICERS.—Pres., J. Elliot Newlin; V.-P., A. F. Porter; Sec. & Treas. 
Carl N. Martin.—V. 102, p. 886; V. 104. p. 765; V. 110, p. 1090, 1527. 


— 


PENSACOLA, FLA. 


PENSACOLA ELECTRIC CO. 

Receivership.—On Jan. 26 1920 Federal Judge Sheppard appointed JamesG., 
Holtzclaw, receiver for the company, on complaint of the Old Colony Trus‘ 
Co., Boston, the company being unable to operate at a profit on a 5-cent 
fare. V.110, p. 465. 

Fare Increase.—In Jan. 1921 the co. was auth. to increase fares to & cents 
cash with tickets at 7% cents. V. 112, p. 373. 

ORGANIZATION .—Incorporated in Maine on July 6 1906, and is suc- 
cessor to the Pensacola Electric Terminal Co. Owns the securities of the 











Escambia County Electric Light & Power Co. Does all the street railwa 
and (through the Escambia County Eleé. Lt. & Pow. Co.) the entire electric 
eee and power business of Pensacola. Railway franchise expires 
1933: lighting franchise perpetual. 

In Jan. 1919 issued $500,000 2-yr. 7% notes to retire a like amount of 
3-yr. 6% notes due at that time. In order to retire floating indebtedness 
amounting to $220,000 and to provide for exts. and impts. under construc- 
tion, the co. issued in Jan. 1919 $420,000 Ist Mtge. 5s due Aug. 1 1931, 
V. 108, p. 79. 

Up to April 1921 no 


rovision had been made for the payment of the 
$281,900 7% notes due 653. 


an. 11921. Compare V. 112, p. 65: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CORIO Bh Ae Oe UehOUi ens coca ~ penscce cg Pol 5 RBS em 
Pref $500,000 ($100) 6% cum.  __.- J-D 1 300,000 See text 
Ist mtge $1,500,000 gold__tf) 1906 5@¢F-A 1,218,000 Aug 1 1931 


Int. at Old Colony Tr. Co., Boston, Trustee. 
Coupon notes $500,000 gold) 1919 7eJ-J 281,900 Jan. 1 1921 

¢) , $500 & $1,000) _c*tf/ Int. at Old Colony Tr. Co., Boston, Trustee. 
tock.—The preferred stock is redeemable at 115. 


Bonds .—$159,000 are reserved for additions and !mprovements at 80% 
of cost. A sinking fund of 14% per annum of bonds outstanding began 
Dec. 1 1907, first five payments were waivable, but became a fixed charge 
on Dec. 1 1912. Bonds subject to call as a whole at any time at 105 and 
int., and in part for sinking fund only. V. 83, p. 156: $123,000 have been 
canceled. Coupon notes are callable as a whole at 101 and int. on 30 days’ 
notice. $218,100 is in treasury. 

Dividends .—First div., of 3%, was paid on pref. June 1 1997 and 3% was 
paid Dec. 2 1907. In 1908 June dividend passed because of strike on com- 
pany’s lines. None to Dec. 1909, when 3% regular and 3% extra on 
account of accumulation were paid. March 1910 paid another 3% on 
account of accumulations; June 1910 3% regular and 3% extra, paying u 
all accumulations; Dec., 3%. In 1911, 1912 and 1913, 6%. In 1914, 
June, 3%. None to June 1916, when 3% was paid. In Dec. 1916 3% 
and 1%% extra account of accumulations. In 1917,6%. In 1918, 6%. 
Dividends in arrears, 104%. 

oe 12 months ending Dec. 31: 


ear— Gross. Net (after Taz.) Interest. Sink.Funds. Surplus. 
he RE ca $543 ,592 $102,274 ee ae ; 
al AB EN, SES 506 ,050 145,668 PF BAR 


ROAD.—Operates 21.7 miles of track; standard gauge. 33 motor and 
11 trail pass. cars and 9 other cars. Power station has 2,809 k. w. capacity. 

OFFICERS.—Pres., Geo. J. Baldwin, N. Y.; V.-P., Chas. F. W. Wet- 
terer; Sec., Geo. A. Peirce; Treas., Henry B. Sawyer; Managers, Stone & 
Webster Met. Assn., Boston, Mass.—V. 110, p. 465;V 112. p..373. 653. 


_ 
— 


PEORIA, ILL. 


PEORIA RAILWAY TERMINAL CO.—For statement of this company 
see our ‘‘Railway and Industrial’’ Section. 


_ — 


PETALUMA, CAL. 


PETALUMA & SANTA ROSA RR. 

ORGANIZATION .—lLncorporated in California on Ang. 23 1918 as sue- 
cessor to the Petaluma & Santa Rosa Ry. in accordance with reorganization 
plan outlined in this publication of Sept. 29 1918. 

Fares and Rates.—Effective Aug. 23 1918 was auth. by the Cal. RR. 
Comm. to increase passenger vr. 5 cents and freight rates 25%. 

In Oct. 1918 the Cal. RR. omm. in @ supplementary order auth. the 
co. to issue $1,000,000 com. stock, $173,600 6% cum. pref. stock and $698,- 
400 5%% 25-yr. lst mtge. bonds. Capitalization as of Oct, 1 1921 was 











as follows: 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SORRELL NCAC aeey ie 0 eee 
cum OU (@lUU)--. -.-- 0 Pen esesscecessee 
t mtg 2 , 100) 1918 5% ¢ M-S 698.400 Sept. 1 1943 
ae cart First Federal Trust Co.. San Francisco, Tr. 


Stock.—The common stock is deposited with the First Federal Trust Co. 
for 7 years under proxy agreement; pref. stockholders have the right to 
elect a majority of directors in case of non-payment of their dividends. 


erred stock is redeemable at par. 
wa 7 sinkin fund. The mtge. provides that 


Bonds.—Callable at 105 for 
earnings ordinarily applicable to com. divs. shall be apportioned as foiluws: 


(1) If earnings justify and conditions permit, a div. of 244% shall be paid 
on com. stock. (2) Any amount remaining after such payment shall be 
distributed 50% to common stockholders, 25% to a trust fund to retire 
lst M. bonds and 25% to retire preferred shares. Remaining usiesued. 
bonds are reserved for construction. Int. payable inNew York& San Fran. 

Dividends.—On pref. stock are being paid regularly. 1% was paid on 
the common stock in 1919. In 19201%. In 1921, 1%. 


EARNINGS.—For years ending Dec. 31: 

Year— F mem . Net. Other Inc. Charges. Surplus. 
eS i A. Se $455 653 $118.859 iy gyn $58 436 $60 423 
SRS RepeeRE:: 370,181 120,608 725 54,383 66 9 

652.540 railway passengers carried in 192, against 590,478 in 1919, 


140,082 tons freight in 1920, against 114,256 in 1919. 

ROAD.—Operates 43 miles of track from Petaluma through Sebastopol 
to Santa Rosa, with branches Sebastopol to Forestviile and Liberty to 
Two Rocks. Connects at Petaluma with steamers for San Francisco. 
Owns steamers “Gold” and ‘“‘Petaluma.”’ Standard gauge. 70-lb. T rails. 

OFFICERS.—Pres., Thomas Maclay. Petaluma, Cal.; V.-P. & Gen, 
Mer., E. H. Maggard: Treas., Geo. P. McNear; Sec., R. W. Wise; Aud., 
H. W. von Emster.—V. 107, p. 697. 906, 1193, 1580, 1670. 


er 


PHILADELPHIA, PA. 


UNITED NATIONAL UTILITIES CO.—A holding co 
ORGANIZATION .—Incorp. in Del. Feb. 26 1917 and has acquired 
ractically the entire common stock of National Properties Co. (see below). 
hrough its subsidiary companies supplies electric light and power to more 
than 50 cities and towns in Eastern United States, gas to 11 cities and towns, 
and operates 623 miles of electric railway service in portions of the same 
territory. See V. 104, p. 1703. Franchises either perpetual or for long 
eriods; no burdensome restrictions. 
” The pref. stock was brought out in April 1917 at the rate of $1 000 pref. 
and $500 com. stock for $1,000. V. 104, p. 1703. The Utilities Service 
Corp., Phila., which brought out the stock, also offered to exchange the 
stocks of the United National Utilities.Co. for 4-6% coll. tr. bonds of the 
SNe Bleed Se oe Bi Sos Hort at ahs Nesioaal Broparies Coo ee 
of the United Co. for $1, nd o e Nationa > 0. 

The company being unable to take up the $1,800,000 6% cclleteral trust 
notes due March 1 1920. it was arranged to extend same for 3 years at 7%. 
V.110, p. 659. 

Sale of Collateral.—The collateral pledged under the $1.800.000 « Ml. tr. 
notes dated 1917 was to have been sold at public auction on April 12 1921 
V. 112, p. 1145. No later information 


STOCK AND NOTES. Date. Interest. Outstanding. Maturity. 
Com stock, $19,000,000 ($100) ---- --.~-.---- $3 000.000 aie 15292 
Pref 6% cu.$10,000,000 ($100) ---- -M 2,500 .000 Dec. B 
Coil. tr. notes, $1,800,000/ 1917 7 M-S 1.800.090 Mar 1 192 

Oe MN ie Me nk asin tf|Pa. Co. for ans. on Lives, &c., Phila., trus, 


uidation or dissolution or distribution of 
assets, holders of pref. stock shall be paid par_and divs. before any amount 
shall be payable to holders of com. stock. Callable at any div. period at 
105 and divs., and no additional shares can be issued except under proper 
ons. 
ay er direct obligation of the co. and secured by $2.500 000 (entire 
issue) Nat. Properties Co. com. stock and $570,000 American Rys.-Jersey 
Centrat Traction coll. trust 6s. Red. any int. date at 10] and int. Tax 
refund in Pennsylvania. These originally bore interest at the rate of oN 
per annum and matured March 1 1920, but have been extended to March 
CO Oe nls alee oF 1 44% on “gf stock were begun June 1 1917 
and naid reg. to and incl. Dec. 1917. V..197, p. 2009. None since. 
OFFICERS.—Pres.. Van Horn Ely; V.-P., William C. Sproul, Sec & 
Treas.. Walter W. Perkins.—V. 107. p. 2009; V. 110, p. 659; V. 112, p. 1145. 


Preferred Stock.—In case of li 
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ELECTRIC RAILWAYS 


[| Vou. 113. 








NATIONAL PROPERTIES CO 

Controlled by United National Utilities Co.—See above 

Receivership.—Reports (Mar. 1921) indicate that Reube n Satterthwaite, 
Jr., has been appointed receiver for the co. V.112, p.1145. No further 
information. 


ORGANIZATION .—Incorp. in Del. in May 1912 to acquire and oper- 
ate gas, electric and water companies, and street or interurban railways 
or other public utility properties. Also owns or controls the Water Co. of 
Tonopah, Chester County Lt. & Pow.Co. andNew Castle County Elec. Co. 

Acquisition of American Rys.—As of Jan. 1 1916 acquired control of the 
American Railways Co. through purchase of a majority of its $6,713,150 
common stock then outstanding, paying therefor at par in guar. coll. trust 
bonds. (As of Sept. 11 1917, $6.479,750 of the stock had been so acquired.) 
At the same time it turned over to the American Rys. Co. of Del. its hold- 
ings of $4,060,000 com. stock of we Wilm. & Phila. Trac. Co., receiving in 
payment a further amount of $2,560,000 com. stock and $1, 500,000 pref. 
stock of The American Rys.Co. of N.J. See V. 101, p. 1473, 1714. otal 
common stock of American Rys. Co. owned as of Sept. 11 1517, $9.039.750. 

Owing to the failure of the American Railways Co. to pay a div. in June 
1920 on its common stock (which was pledged to secure the coll. trust bonds) 
the co. pe notice that it would be unable to pay the int. Gus July 1 1920 
on the $6,479.750 4-6% coll. trust bonds. V. 110. P. 2487: 111, p. 74. 
The coll. pledged under this issue was sold in Nov. 1920 and ‘ae issue has 
ee, ' been elim'nated from our table.—See below under “Sale of 

5o atera 

Committee for Coll. Trust 4-6% Bonds.—Chairman, Evan Randolph; John 
Gribbel, Arthur V. Morton. Wm. A. Law, Claude A. Simpler: Sec., L. J. 
Clark, 517 Chestnut St., Phila., Pa. y Denositary, a ae Co. for Insur. 
sa Lives & Granting Annuities, Phila. - 110, 0. p-  d Pie p. 493. 

ope of Engineers to Randolph eae 111, 

ollateral—Financing Plan, &c.—The 181 860 among of American 
Rys. com. stock pledged as collateral for the 4-6 % coll. tr. bonds due 1946 
(see Elec. Ry. Supplement of Oct. 30 1920] were sold at public auction 
on Nov. 8 1920 by the U. 8. Dist. Court and were bought in by the bond- 
holders protective committee of which Evan Randolph is Chairman for 
$265 .000 in accordance nr Hv _—— plan outlined in this Section of 
Oct. 30 1920. V. 111. p. See also V. 112, p. 1283. Another 
bondholers’ committee (V. Pailpin Robinson. Chairman) for a time opposed 
ee plan but a settlement was later agreed See V. 111, p. 2140 for de- 
tails. 

No announcement was made of number of bonds deposited in refinancing 

lan, which called for an assessment of 17%%. nor of the amount the 

ank ing syndicate underwriting the plan had n called upon to take up. 

hese assessments however have been paid in and the entire amount, 

ogprenmneey $900,000 transferred to the American Railways Co. to ~~ 
off its debt to the banks and other current liabilities. Owners of approx 
mately $5.750,000 par value of National Pro ~ hg Ap ge Sia 
4 8% bonds, out of a total of $6,533,000, agrecd to the plan. V. 111, 


234 
STOCK AND BONDS— Ouistending- seas 
Common $10,000,000 ($100) 491,400 Dec’17,1% 
Pref cum $10,000,000 ($100 6 J- ‘699,400 See text 
Stock. com. 8 in addition to amount reported outstanding 
Pref. stock sink. fd. provision an Jan. 15 1918. 
was regularly on pref. stock (3% semi-ann.) from 
July 1913 to aaa incl. Jan. 191 July 1918 and Jan. 1919 divs. were 
rn Ry In July 1919 a div. of 3% was paid. Initial div. on com.—2%— 
paid July 1916; Dec., 3%. In 1917, July, 2%; Sept., 1%; Dec., 1% 


OFFICERS.—Pres., Van Horn Ely, Phila.: V.-P.., Re M. Robinson, 
Pittsburgh; Sec & Treas., H. P. Carr, Phila. ag 111, ye 1370, 1661, 
1949, 2140, 2229, 2423: V. 112, p. 1183, 1399; tid. . 1251. 


THE AMERIVAN RAILWAYS CO. (of New reba 

On Jan. 1 1916 the National Properties Co. acquired control through 
purchase of practically all the omy ‘s com. stock at par. See remarks 
under ‘‘Organization’’ below.—V. 101, p. 1464, 1712, 1805. 

ORGANIZATION .—The American 
N. J. in 1900 as a conan? of the lie American Rys. Co. and the 
United States Eiectric Ry. a Co., which latter had only $1,000 of 
outstanding stock. In Feb. “91 after the assage of the “Seven Sisters” 
bills in N. J., as a precautionary measure, a Delaware charter was taken out 
by the ‘* American Railways Co. of Del., ** with the same eee ome 
stock as The Am. Rys. Co. (of N. J.), but with only $1,000 paid he 
Am. ys. Co. held this $1,000 stock and subscribed to the 4. dW In 
Dec. 1915 the Am. Rys. Co. of Del. called on The Am. Rys. Co. to take 
$1,500,000 pref. and $2,560,000 com. stock, and accepted in lieu of cash, 
same par of stock of the latter, with which it (the Del. co.) acquired the 
stock of the Wilm. & Phila. Trac. Co. 

In Dec. 1905 purchased a controlling interest in the Scranton Ry. Co., 
Lae hen Ra par oe) +4" poe common and pref. stock. V. 81, p. 1847; V. 82, 

» Pp 

In Jan. Vidho acquired control of the Johnstown Pass. Ry., the heer 
Trac. & Light Co. and the Roanoke Trac. & Light Co. (V. 89, 1595; 
V. 90, p. 235), and made two new issues of collateral trust bonds bo rovide 
in part for cost of same. V. 89, p. 1595; V. 90, p. 235. In Jan. 1914 the 
aner. Rys. sold the Johnstown oan. Ry. stock to the Johnstown Traction 

. (see under ‘‘Johnstown’’) and the saliehoral trust bonds were called for 

rs ent July 1 1914. 

e Peakland Corporation was formed during 1909-10 with $50,000 
stock (all owned by American Rys.), to acquire and own real estate in 
vicinity of TE eae «4 

In Aug. 1911 acquired the Ohio Valley Elec. Ry. and aasuod $2,000,000 
ou. russ ponds to pay for same and for ext. and impts. . 92, p. 1435; 


} AO1e uired the National Gas, Elec. Light & Power Co. 
In ay oe acquired the Jersey Central Traction Co. 
1 eh . J."") and the Monmouth Ltg. Co 

000° Ree 5% colt. trust bonds were ‘issued to 

provide i in part for ‘the $2,500,000 bonds maturing April 1 1917. The new 
secured by the same collateral c. the original issue. V.104, p. 361. 

» In Feb. 1919 issued $3.000.000 3-yr. 7% notes to take up $1 672,000 5% 
notes which fell due on Feb. 1 1919 (the major pars of the old issue being 
wechanged bs —_ notes), and to provide funds for corporate purposes. 


+308. 
a ers Stock—Financing Plan.—On May 18 1920 the stockholders 
mm... in ~ of a new issue of $4,000,000 2d 7% cum. pref. s V. 

p. 2290. It was originally planned to issue this stock in connection with 
the financial me] ~~ under National Properties Co. above, but the 
plan was so omeee ee be Brguiee for the issuance of the 7% income bonds 
anstead .—V. aha be The plan also provided for the funding of 
ne $3.5 b00 ‘of notes payable to banks and bankers into a 
5-yr. 8% note of the co. secured by about $4,500,000 of bonds of the sub. 
cos. ‘he A summarized plan in this Supplement of Oct. 30 1920. 


STOCK AND BONDS— Date. Interest. Harry + 


Date. Interest. 


is held in treasury. 
Dividends. 


ys. Co. was incorp. under laws of 


Maturity. 
0.000 See text 
000,000 See text 

7 Al 3.000.000 Feb 1 1922 
0. for Ins. on L. & Gr. Ann., Phila., Tr. 

5 M-S 750,000 Mar 1 ‘1927 

S F-A 000 Aug 1 1931 


($1. 
Coll trust si 750.000 
Sah Rag adetints! Ur Re 

conv Cc +. erchants’ Un. Tr. C o., Phila.. 
Mhio Vall Flec coll tr goid_nt 4 2,000, oe 
Income bonds (see text) 
5-year notes (see text) BY 00 ,000 
Lynch & Roan coil trust) 1910 J '987°500 Jan 1 4936 

($500 on Int. at Rosi Estate Title Ins. & Trust Co., 
c 


) Philadelphia, Trustee. 

Nat Gas coll ms ares $1.000,000\ 1917 -S 2 600 Mar 1 1922 
100. $1,000) .c*_tfjInt. at ea Tr. Co., Phila., trustee. 
ersey Rana) Tract coll tr 1917 570,000 Mar 1 1947 

$570,000 gold ($1,000) c*tfjInt. at Gaskumeeiel Tr. Co., Phila., trustee. 

Purchase money notes Wilm.| ___. 5% 357.750 

& Ches. Tr. coll. trust___— 

Car trust ctfs Series ‘‘A"’ 


1913 
( ) t 
Car trust ctfs Series none 


1914 


1916 5F-A 84,000 See text 

) cjLogan Trust Co. of Philadelphia, trustee. 

Car tr cert Ser D ($1,000) oMte 1917 A- See text 

—Pref. stock is red. at any time at 110. Pref. & com. stock are 

listed on Philadel phia Stock Exch. The pref. stock was auth. by share- 

holders on Oct. 17 1912 (V. 95, p. 889, 1038. 1206) ae the auth. amount of 
common stock was reduced from $25,000,000 to $21,000,000. 


6 F-A 
6 F-A 


30,000 
59,000 


* 





Notes.—For securities pledged as coll. for 3-yr. notes, see V. 108, 
Red. all or in part on any int. date at 101 and int. 
Kero 4 mills tax refunded. Company pays normal Federal income tax. 

108, p. 577. The $3,500,000 8% 5-yr. notes are secured by deposit of 
$4. 5: 0, 000 bonds of sub. cos. 

Bonds .—The collateral for the bonds of 1917 consists of $1,475,000 — 
of Altoona & Logan Val. Elec. Ry. and $1,975,000 stock of Scran. R 

Coll. trust bonds of 1911 have no sinking fund but bonds are sub ect to 
call on any int. date at 102. The collateral for the bonds consists of $2,- 
250,000 stock (out of $2,500,000 issued) of the People’s Ry. of Dayton and 
$1,600,000 first consol. 5s of the Chicago & Joliet Elect Ry. 

Lynchburg-Roanoke coll. tr. bonds are red. on any int. day at 102% and 
int. They are secured by deposit of 14,975 shares and 9,725 shares of 
Lynchb. Trac. & Lt. Co. and Roanoke Trac. & Lt. Co. stocks, respectively. 
Bonds are listed on the Philadelphia Stock Exch. The Jersey Central Trac- 
tion coll. trust 6s are all owned by the United National Utilities Co. and 
deposited under its copnters® notes. Are by s .400 com. 
xf the Jersey Centra eo ee Co. and $305.000 com. stock of the Mon- 
mouth Lighting Co. Red. at ee ts Ba and int. on any int .date 

Car Trust Certificates.—Of S 5 certfs. mature Aug. 1 ‘each year, 
to 1923 inclusive. Series ‘‘B,’’ 11 ctfs. anoles Aug. 1 1915" to 1925 ‘incl. 
15 mature Aug. 1 1926. Series ‘‘O” ctfs. mature $12,000 — 
1921 to 1928. Ss | were issued by the Logan Trust Co. an 

y guar., p. & i. (end.), by the "american R Co. V. 103, 1031. 
Series “TD” certificates mature $21,000 each J yl from 1918 ay 1926 and 
$23,000 July 1 1927. 


CONTROLLED.—The following is a list of the securities owned b 
American Railways Co.: we aw 
Outstanding. Am.R 


a4mer. Rys. Co. of Del. common stock. __$2.561. $2.561. 006 
do do do preferred stock... 1, 1,500 .000 
Ohio Valley coll. trust 58__. 2, 000 000 726.500 
Lynchb. & Roan. coll. tr. 58. 1,500 

pee * 
do t. Prop.—A. R. 
Altoona & Loans Valley { Stock 


C 
Boyd County Elec. Co. stoc 
Bridgeton Electric Co. 


577. 
on 60 days’ hotles. 


The 
k 


cefias 
oe 
333335 


333S SS eSR9 


3335823882222: 


eee 


7. * * 


3323-32 


S355535 


5S 
ee 
o 


Chic. & Desplaines Val. El. Ry. {Stock __ 
wa ist M 6s 


Ch o Rys. Co _pereerens te 
Consolidated Light, Heat & Power stock 
wood Park Co. stock 


23 
g 
S285 


323283 
2 


S 


388 


ee 
>] 
“N 
& 


83 
S8ee 
Sose 


5: 
333 


Franklin Real Estate Co. stock 
{fronton Electric Co. stock 
Jersey Central Trac. C 
Johnstown Trac. Co ———— i. 


25838283 


3s 


z 
g 


338 
~] BF .e 
33 

e 

ss 


33 
paar 


z 
S 
0 ms ps 


Stock 
Lynchburg Trac. & Light Ist 5s 

Consol.M. 5s. 

ting Co. capital stock. . 

National Gas, Elec. Light & Power Co.. 
Ohio Valley Elec. Ry., common 
People’s Ry. of Da ton, O., stock 
Roanoke ac & L ~’e.> 
3xcranten Railway 


3pringfield, O., Ry. Co. 

nion Traction Co. ~— 
The Peakland Corporatio 
Wilm. & Phila. Trac. ist ok. trust 5s_. 
Total book value 

REPORT .—For fiscal period: 

Years ending Dec.31— 1920. 
Gross income, all sources $1,719,347 $1,795, 
Interest, taxes, &c 1,244. 494 1,17 


$474,853 
x105,000 


= 
FS 


8 


eeeseee 
ESRSES 


SS825255 


“ 
: 
35: 


ote 
37 
OAH 


S 
é 
3 


© 
~] 
or 
tw ths 


$33 
SESEE 
Seu 


Seners 


33233 
gleSose 
33385 





i 


$22,053 


8. 191 
»321,563 $1, 568,718 
1,029,097 '874,130 


$292 ,466 $694,588 
none (4%)378,400 
280, 280,000 





Net income 
Common dividends 


$6 
(3% 331, 
Preferred dividend (7%) 


280,000 
9,853 


Surges $36 $13,219 $12,466 $36,188 
x Dividends paid to May 15 1920. 


COMBINED EARNINGS OF CONTROLLED COMPANIES.— 
Calendar Year— ‘a 1919. 1918. 
Operating revenues $18,836,225 $16,312,231 $14,234,405 
Operating expenses & depreciation _ $13,951,112 $11,240,406 $10,065,673 
ry 708. 744 631,063 


$3 ,537 ,668 
125,588 








Operating income 


$4,176,593 $4,327,016 
Non-operating income l 


16,196 38,254 


$4,292,789 $4,365,270 
$2,615,878 $2,596,674 
55,565 »764 





Gross income 
Interest, rentals, &c 
Sinking fund 


Net income $1,621,346 A .714,831 


$1.045,296 
Latest Earnings .—Earnings for quar end. Mar. 31 1921 will be found in 
V.112, p. 1739. 


DIVIDENDS.— Quarterly dividends of 1%% each on pref. stock were 
begun in Feb. 1913 amd paid regularly to and incl. May 1920. A 1920 
div. deferred pending completion of financing plan given under ‘* ational 
Properties Co."’ above. None since. First div. on com. stock, 1%, 900. 
In 1901 paid 1% each in Mar., June and Sept.; in Dec. paid 1% %. ip 
1902 paid ite each in Mar., June and Sept.; in Dec. 1902 div. was in- 
creased to 14%, which rate was Camu? ¥98..p to one ete te opt. isis 1914. 


in Dec. 914 rate was reduced to 1% 
L%%; June, 1%; in Sept. TOS sota’wan fore creas (Vv. “TOL, 
Si ~ A were changed to June 
June 1918 divt- 


p. 526); Dec., 1%. In Jan. 1916 dividend 

and Dec. 1915. V. 102, p. 436. In 1916 and 1917. 4%. 

den .. We » Dp. , 2343. None to June 1919, when 1% 
was paid. In Dec. 1919, 1% %. " None since. V. 110, p. 2386. 


ROAD.—Total tree opens 435 males: about 789 cars. See also 
ton & Phila. Trac. Co 


53 O63 208 
2,568,145 
49,816 





OFFICERS of The American Rys. Co.; 
John Gribbel, C. L. 8. T 
3ec., Asst. Treas. & Com 
Gen. Mer.. H. J. Crowley. Gen offices. ite 
Walnut 8t., Phila.—V. 110, p. 2191. 5290. sae6. 2487; V til. pt 
492, 587, 790, 1082, 1182, id77, 1369, 1948; V. 112. p. 1023, 1 


(1) Bridgeton & Millville Traction.—Trolley. 


ORGANIZATION .—Chartered in New Jersey as successor May 3 1897 
10 the South Jersey Traction Co., sold in foreclosure. Company owns two 
70ll roads besides the trolley road. Franchise is perpetual. 


a Nov. 1917 the New Jersey P. U. Comm. approved the action of the 
in abandoning the snaaiel rate of 6 tickets for 25c. and 50 for $2. 
) April 29 4 th the company was authorized by the N. J. P. U. Comm. to 
Homo fares in each zone from 5 cents to 6 cents and also to raise the rates 
for freight service. An increase in the rate for school tickets was not per- 
mitted. V. 108, p. 1822. & June 1921 the N. J. P. U. Comm. denied the 
co.’s petition for a 10-cent fare. However, increases from 6 to 7 cents 
between Bridgeton and Millville and Bridgeton and mer Pere — to 8 cents 
on the Bridgeton-Port Morris line were authorized. 112, 2535. 
Authority to Abandon Certain Lines Granted.—See V. ‘ria D.- 959. 


STOCKS AND BONDS— Dat. Interest. Outstandi 
' 1900 P00. ,000 Jan. 
toome 


52 
($1 ,000 and $5@0){Interest at iquitable Trust Co., Philaice 
ot be called)....*ctf| phia, Trustee. 


Pres.. V .-Ps., 
ingley; Sec. & Treas., Walter W. Perk ns; Asst. 
Frank J. J. tye Jr., Ger JOunees. Bivie BS. io, a 








Oct., 


———_ — 


1921.] 
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Bonds.—F¥or form of guaranty by American Railways Co. see V. 71, 
491. The bonds were listed on the Philadelphia Stock Exchange in Fe 
1901. The following are deposited as security under the mortgage: 
l, 000 shares ef the stock of the Bridgeton Rapid Transit Co. 

‘ Bridgeton & Millville Turnpike Co 
$250. 000 (entire issue) 5% gold bonds of the Bridgeton Electric Co. 


EARNINGS —For 6 mos. ending June 30 1920, ec $87,716; net, after 
taxes, $11,302; fixed charges, $12,588; bal., def., $1.2 


ROAD.—Bridgeton to Millville, 11 miles; Bridgevon to Bivalve, 21% 
miles; Bridgeton, local, 54% miles. Total, 373 % miles. Cars: pass., 24. 
others, 5; total, 34. 


OFFICERS -—-Pres., Van Horn Ely; V.-Ps., H. J. Crowley and C.L. 8 
Tingley; Sec & Treas... Walter W Perkins: Gen. Mer., B. F Hires — 


V. 105, p. 2093; V. 108, p. 1822; V. 112, p. 2535; V. 113. p. 959. 


2) Bridgeton Elect sic Co. —Acquired in 1899 by American Kailways Co. 

ORG ANIZATION .—Chartered in New Jersey Dec. 2 1895. Supplies 
lightand power in Bridgeton, Cedarville, Newport, Fairton, Dividing Creek 
and Port Norris, N. J. Stock, common auth. and outstanding, $100,000; 
Pref. auth. $200,000: outstanding. $50,000. Bonds. $250,000 Ist M.5% 
~ : bonds (tf) 31,000 each, dated July 1 1900, due July 1 1930, interest 

at office of the com pany: Real Estate Title Insurance & Trust Co., 

Philadel bin. Trustee. Whole issue is pledged with the trustee of the 
mortgage of the Bridgeton & Millville Traction. This was done so as to 
bring the two properties ‘which are practically one) under the one mortg’e. 


(3) Chicago & Desplaines Valley Electric Ry 

ORGANIZATION —JIncorporated in 1901 asa cousdlidation of the Chic. 
& Desplaines Valley Elec Ry and the Desplaines Valley Elec. Ry. The 
American Railways owns the entire capital stock, of which $1,000,000 
is pledged under the mtge. of the Chicago & Joliet Elec. Ry., and also owne 
the entire $1.000,000 bonds, the whole amount being pledged. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
RB RRR RRR GRR he Se Re ET Fe FF Sa 
First mortgage. $1,000,000! 1901 5 M-N 1,000 000, rope 1931 

($1 000) See e* tf) Int. at INMinois Tr. & Sav. Bk., Chic. , Trustee 


mds.—The full issue of the first mortgage bonds has MS deposited as 
collateral security under the bonds of the Chicago & Joliet Electric Ry 
EARNINGS —For 6 mos. ending June 30 1920, gross, $75.589; net, after 
taxes, $1,718; fixed charges, $35, 805; bal., def., $34,087 
ROAD .—Extends frou the Will ounty ‘line. where it joins the Chicago & 
Joliet Electric Ry... to the city line of Chicago on Archer Ave. Total, 41.45 
miles. Branch from Summit to Lyons. The through route Chicago to 
Joliet was opened Sept. 25 1991. 


OFFICERS.—Pres., Van Horn Ely; V.-Ps., H. J. Crowley andC.L.8 


Tingley; Sec. & Treas... Walter W. Perkins; Gen. Mer., J. R. Blackhali.— 
V.73.p. 183 
(4) Chicago & Joliet Electric Ry.—Trolley. 


ORGANIZATION re as a consolidation of the Chicago & 
Joliet Rapid Transit Co... the Joliet Street Ry. and the Joliet RR. Is oper 
by power purchased from tne Public Service Co. of Northern [llinois 
The American ive. owns $1,600,000 bonds and the entire $2,300,000 capital 
stock. In Nov 1905 the American Rys. 
Joliet, which was converted into a park. This park is owned by the Dell 
wood Park Co allof whose stock is held bv the American Railways ‘'s 
In Jan. 1921 the co. was auth. by the Ill. P. U. Comm. to issue $1,350,000 
ae § stock and $5,000,000 bonds and to purchase the Chicago & Des Plaines 
alley Elec. Ry. V. 112, p. 161. No later information. 
Fare Increase .—Iin Sept 1919 the Illinois P. U. 
to increase fares to 10 cents for adults. 


yurchased 63 acres of land near 


Jomm. 


auth. the co. 
V. 109, p. 981. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity 
Stock, $2,300 SD intiies: alin. anteeeeenlen abe Se  pnatemene 
Chicago & Joliet Electric Ry{ 1901 M-N __ 1,600,000 May 1 1931 


5 ,60 
oy 000 ($1,000) c*tf\ Int. at Illinois Tr. & Sav. Bk., Chic., Truste: 
Joliet RR general mtge, zold 1898 5 g M-N 400,000 Apr 30 °23 
$400 .000 ($1,000 each) _ _tf! Fidelity Trust Co., Portland (Me.), Trustee 
Bonds.—Of the new $2,000,000 mortgage, $400, 000 are reserved to retire 
underlyin $2.200.000 of the outstanding capital stock of the Chi- 
cago & Joliet Electric Ry ., $1 .000.000 of the $1,100,000 stock and $1 ,.000.- 
000 (entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. are 
deposited under this mortgage as collateral security. Entire issue of the 
$2.000,000 goid 5s may be called at 105 andint. The $400.000 Joliet RR 
pe. gate. 1 gremeeny fell due in 1918, but were extended for 5 years 
° . p. 13438. 


EARNINGS —For 6 mos. ending June 30 1920, gross, $553,207; net’ 
after taxes, $140,509; fixed charges, $129,673; bal. surp., $10,837. 

ROA _—Extends from Joliet to the Will C Jounty line, where it connects 
with the Chicago & Desplaines Valley Ky R for Chicago. Has 
85.23 miles of track (incl Ch & D V. El. Ry.). Line between Joiiet and 
— o was formally opened Sept. 25 1901. 82 passenger and 18 other cars 

ICERS —Same as for (hicago & Desplaines Valley Electric Rv — 
V. “07. p. 500; V. 109, p. 981; V. 111, p. 692; V. 112, p. 161; V. 113, p. 70. 


(5) People's Railway ‘Davton).—A trolley road 
Acquired in 1899 by the American Railways Co. 


ORGANIZATION. Incorporated in sy June 18 1896 Comprises 3] 
miles of track in Dayton, Ohio: erates 99 cars. The American Railways 
Oo. owns entire capital yy a? ane 1908 authorized amount of stock 
was increased from $1. 100.000 500.000. 

In Aug. 1920 was auth. to AA, fares from 5 to 7 cents. 


STOCK AND oe Date. Interest. Cuetend Maturtty 
ae RA RR Sree RA os 
White dre 1895 764° 2300 000 Oct 1 192% 
$300. 000 ($509) gold. red{ Interest at Union Savings Bank & Trust Co. 
Oct 1 1900 at ee ae op pues. 
First mtge People’s ity 1897 ra Be. 200,000 Jan 1 1927 
$309. 000 ($500) gold. red{ Interest at Union Savings Bank & Trust Co. 
I ln es a ee ntf Oincinnati, Trustee 


~ Pieroni —f, mos. ending sane 30 1920, gross, $383,196; net, after 
SORFIOERS: fixed charges, $17,574; bal., surp., $51,616. 


RS.—Pres . Jonn A. McMahon, Dayton V .-Ps., H. J. Crowley 


and O aes het Phila.; Sec. & Treas., Walter W. Perkins, Phila.: 
Gen aL owle.—V_ 86. D. 1530: a A 97. p. 1 

(6) Sprin ngtield (Ohio) Railway.—Trolley 

ORGANI N .—Incorporated in Ohio Oct. 20 1892: 9 944 shares of 


the common stock and 5.000 shares of the pref stock have heen acquired 
by the American Railways Co. For details of franchise.under which co 
operates see this publication of April 24 1920. 

Fare Increase.—t!n Oct. 1920 the co. was auth. to raise fares from 6 to 
7 cents. V.111, p 1754. 

STOCK AND BONDS— 
(i nn... esas  . gabeoes 
Preferred NE ee % 
First yy: $5,000,000 ($100, ,{ 1914 5gM-S 

& $1 ,000) gsf__c*ntf Int. at Real Est. T. Pe 


et —$400,000 of the above outstanding bonds provided for by serial 
maturity, i. e., $12,500 due Sept. 1 7 Sy A 1923 incl., $25,000 due Sept. 1 
1924 to 1934, the remaining bonds ($4,600,000) due ‘Sept. 1 1935. 

Stinking Fund.—When more than $1, 350 000 bonds outstanding, sinking 
fund of 1% to 1923 and 2% thereafter of bonds outstanding over and above 
the $1,250,000 of original issue. The escrow bonds ($3.756,000) reserved 
for extensions, betterments, &c., at Laas of cost. Redeemable any interest 
date at 102 and interest. V. 98, 9. 


ROAD.—Owns 39 miles of bat , ole 82 passenger cars. 
EARNINGS.—6 mos. ending June 30 1920, gross, $339, O71; net, after 


Interest. Cuteione 


1 900 ‘000 
156,000 See text 


taxes, $65.116; fixed charges, $54,145; bal , surp., $10,970 
OFFICERS. —Pres., Paul C. Martin; V -Ps.. H. J. Orowley and ©. L. 8s 
Tingley: Sec. & Treas., W. W. Perkins; Asst Sec., Treas. & Comp., F. J 


Pryor Jr.; Gen. Mer., Geo. C. Towle.—V. 100, p. 557; V. 111, p. 1754. 


(7) ‘Altoona & Logan Valley Electric Railway.—Trolley. 

ORGANIZATION .—Incorporated in Peansylvania Aug. 5 1903. 
the entire $65.000 stock of the Lakemont Park Co., also $58,000 of the 
$59,000 stock of the Home Electric Light & Steam Heating Co. of Tyrone 
(into which the Blair Electric Co. iacorporated in 1908 to do a lighting bust- 
ness, having perpetual franchise and |-year contract to light town of Bell- 

wood, was merged in 1910-11) and leases that company for 99 years from 
July 1 1903; $54,000 of this stock is deposited as additional security for 
the consolidated mortgage. In Aug. 1903 absorbed by consolidation the 
City Passenger Ry. and the Tyrone Electric rym tre ouey owned) and 
increased its capita! sotck from $500,000 to $1, . 77, p. 1745 
In 1912 somaire the Logan Light & Pow. Co. of Tyr one, néod Oo tes same 
in conjunction with the Home Elec. Lt. & Steam Htg. Co . 94, D. 696. 


Owns 


Tr. Co., Phila., Tr. 











The American Railways Co. owns entire stock Altoona & Logan Valley 
Electric Ry. and $454,000 consolidated mortgage bonds. 
In Aug. 1920 was auth. to increase fares from 6 to 7 cents. 


STOCK AND ath ‘pet Date. Interest. Outstanding. Last div.,&c. 
BO RE Or ta $1.500,000 See text 
Consol mtge $4,000 ‘000 gola! 1993 4%e@F-Al15 3.807.000 Aug 15 1933 

($500 and $1,000) guar byiInterest at Equitable ‘Trust Co., Philadel- 

yoieus Rys Co___c&r.tf| phia. Trustee. 

Remaining $193,000 bonds are reservea for extensions. These bonds are 
SS p. &i., by endorsement by American Railways Co. Nosinking 
und and not subject to call. 

Dtvtdends.—In 1896 paid ZR: in 1896-97, 24%%; in 1897-98, 1898-99. 
ene a: none; in 1900-01, 64%; in 1901-02, 10%; in 1902-03, 10%; in 
903-04. 544 %; in 1904-05. 5.7%; 1905-06. 6%; in 1906-07, 5%; in 1907-08 
13%: In 1908-09 and 1909-10, none; in 1910-11, 1 1-3%; in 1911-12, 1 43%. 


in 1912-13, 2. aye: 8 ‘the gfe For 6 mos. "ending Dec. 31 1914, 2.5%. 
In 1915, 4. 35%. In 1916, 6%. 


EARN INGS. Der 6 mos. ending June 30 1920, gross, Bt he net, 
after taxes, $134,780 fixed charges, $93,656; bal., surp., $41 


ROAD.—Operates 54 miles of track, connecting Altooss. 5 
Hollidaysburg and Tyrone. trauge, 5 ft.3 in. Operates 124 cars. 


OFFICERS.—Pres. won ayy Ely; V.-Ps., H. J. wr ig te and ©. L. 8. 
Tingley; Sec. & Treas W. Perkins: Gen. Mer., 8. 8. Crane.—V. 79.. 
ne 680: V. 80. p. 649, 710. vit 2619; Ve 82, p. 333. 391, 803; v. 94. Dp. 699; 
V. 112, p. 1976. 

(8) Scranton Railway.—A money road. 

American Railways owns practically all of the stock. 

ORGANIZATION .—On Jan. 1 1897 assumed all me assets and liabilities 
of the Scranton Traction Co., &c. . 63, p. 1064; V. 64. p. 85. As at 
present constituted, is a merger of 21 companies. OF erates, practically 
without competition, in the Lackawanna Valley from Forest City, in Sus- 
quehanna County, to Pittston, in Luzerne County, serving, among others, 
the cities of Scranton, Pittston and Carbondale, and the boroughs of Arch- 
bold, Blakely, Dickson City, Dunmore, Jermyn, Mayfield, Moosic, Old 
Forge, Taylor, Lindo Vandling, Avoca, Duryea, Forest Oity. 

Franchises perpetua 

Fare Increase.—In Sept. 1918 filed a new tariff with the Penn. 
Comm. calling for an increase from 6 cents to 8 cents in all zones. V. 107, 
p 1005. On April 23 1919 the Penn. P. 8. Comm. ordered the company to 
reduce its fares to 7 cents, tickets to be sold at 4 for 25 cents. See V. 110, 
p 2293; V. 111, p. 74. In June 1920 the Penna. P. 8. Comm. refused to 
permit the operation of buses in competition with the co.’s lines. V. 110 
Xi 9488. In April 1921 filed notice with the P. S. Comm. that, effective 

Miay 22 te 21, fares would be advanced from 7 to 8 cents on local traffic. 





Pr, §. 


ee? 1867, 2085. 
‘ty latualion. —See V. 111, p. 1662; also V. 112, p. 1867; V. 113, p. 629. 
The $1,000,000 gen. mtze. 5s, due Nov. | 1929. were exte a. “i for 5 years 


at 7% and in addition holders were paid $50 in cash per $1,099 bond, thus, 
eT the holder approximately 8% for the period of extension. V. 
. 1662 


STOCK AND BONDS— Date. interest. Outstanding. Maturtty 
RRR RE ee ee er Se Ue. dadtwaebndaie 
Scranton Ry Ist&ref M $15,-{ 1917 5 F-A 2.500.000 Feb 1 1947 

900 000 g ($1, 0); _c*rtf\Int. at Merch. Un. Tr. Co., Phila., tran. 
Scrap aaee Ist 1,000.0 1892 6g M-N 1,900,000 Nov 1 1932 

(31.00 ) go old no “op _c*tf Int. at Merchants’ Union Trust Co., Phila. 
Scran i y IlstM $1,000)t Laat 6 M-N 100,000 May 1 1920 
People’s St Ry gen mtge g__tf 1 6g J-D 100,000 Dec 1 1921 
Scranton Ry mtge $2,500,000 1897 52 J-J 1,100 00 Nov 1 1932 

gold ($1,000)_.....--- c*tf| New ron orrust Co.. N. Y City, Trustee. 
Scranton Ry gen mtge $1.- 1910 7 M- ad 0,000 Nov 1 1925 

000,000 gold ($1,000)-..-tf\Int. at E —_— Trust Co., Phila., Trustee. 
Scranton & Carb'd Ist mtge{ 1893 150, Jan 1 1923 

$1,000,000 g ($1. ,000).c*tfiInt. at p Ak Rys. Co., Phila. Lack. 


Free of State T. & 8. D. Co., Scranton. "Trustee. 
Scran & Pitts M 3525 000 g{ 1893 6¢gA-O 295,500 Oct 1 1923 
($1,000 and $500) - y e*ntt ins. at Union Trust, Trustee, Phila. Nos. 1 


Guar. by Scranton Trust__ 1,000 each & Nos. 401 to 650.$500 
ist M, Carbondale Traction{ 1892 6¢ J-J 00 July 1 1922 
Co, c*&r, gh 000, gold — at "Sonteel Trust Co., New York, 
($500 and $1,000)__.-_-_- Tru 
Cusenee? Ry gen mtge gold 1910. 5 J-J 800,000 Jan. 1 1933 


000 guar p & i___ctf| Provident Life & Trust Co., Phila., Trustee. 
ds.—Of the $2,500,000 Scranton Ry. mortgage 5s of 1897, $1,400,000 
are reserved to retire prior bonds at maturity. The Scranton & Pittston 
bonds are guaranteed by the Scranton Ry. Scranton Ry. gen. M bonds 
of 1910 are subject to call at any int. period at 102 and int. Originally 
matured Nov. 1 1920 and bore int. at 5% but were extended for 5 years 
at 7%. V.111, p. 1662. 
First mortgage of Carbondale Traction, due 1922, has a sinking fund of 
$2,500 per annum after July 1 1895, but bonds cannot be called. Carbon- 
dale Ry. mtge. for 1910 is unconditionally guar., p. & 7 a ae! Scranton 
Ry. Subject to call on any int. date at 105 and ‘int. 1785. 
The Ist & ref. 5s of 1917 are callable after 1922 * i026 bes Int Guar., 
o & 1., by endorsement, by Amer Rys. Co. $4,896,000 are reserved for 
underlying bonds and $7,604,000 for impts. under guarded restrictions. 
p 
Dividends.—Since 1906 paid dividends verging. from $125,000, the mini- 
mum, to $263,000, the latter amount in 1914; $175,000 was paid in 1915 
and $195,000 in 1916. 
ROAD —Owns and o sperates all the street roads in and around city of 
Scranton aggregating 90 miles. Operates 296 cars. 
EARNINGS —For 6 mos. ending June 30 1920, gross, Py +4 181; net, 
after taxes, $163,896; fixed charges, $204.878; bal , def , $40 
OFFICERS —Pres , Van Horn Fily; V -Ps., Henry -. omer ad 6, L. 


S Tingley: Sec. & Treas., Walter W Perkins; ‘Gen. Mg ,W.E Boileau — 
 & ttt p. FO a 2488; V. 111, p- 74, 295, 1662; V. eV ie, p. 1867, 2085; 
115, DP. 


(9) Lynchburg Traction & Licht Co.—Troliey 
In 1910 American Railways acquired control. v. 90, p. 167, 235. 


ORGANIZATION .—Incorporated in Virginia, and is a consolidation 
May 1 1901 of the Lynchburg Electric Railway & Light, the Lynehb 
Rivermont Street nearer (franchtse perpetual) and the L nchburg ae 
Oo.. and comprises all the street railways, gas works and _ electric-l 
plants of My aenoare and hydraulic power development at Reusens, oe 
also owns all the stock of the Lynchburg Water Power Co., and has assumed 
the $500,000 Ist mtge. 5% bonds of that company 
American Railways owns entire capital ‘ey $704, 000 of Lynchburg 
Trac. & Lt. consol. mtzge. bonds, and $2,000 1 bonds. 

Fares.—In June 1918 was auth. by the Va. C AB. Commission to 
discontinue the sale of 6 tickets for 25 cts. and 16 school tickets for 50 cts., 
and to establish a straight 5-cent fare. 

Rate Increases.—Iin June 1918 announced an increase in its gas rate from 
$1 10 to $1 30 per 1,000 cu. ft. with a refund of 10 soe for prompt pay- 
ment. Electric power rates were also advanced. V. 10 RB. 4 

Valuation.—For details of valuation by A. L. Drum ee 0., AREY 
Chicago, placing reproduction cost at $4,252,876 as of Feb. 1 1921, see 
V. 112, p. 2191. 


Fad ap K AND BONDS— Date. Eaperent Ouitenent- aconereey 
5 en Se TE macece caer 750 See 
Sey mtge $1,000,000 pat fdj 1901 a - “M-N 788,000 May 1 O31 
($1,000) gold_____-_- c*ntf | Real Estate russ Co., Philadelphia, Trustee 
Lynchb Trac & Lt con he ang 1911 5% 720 ,000 193 


1 
© rice ntf| Real Est. Title Ins. & Tr. Co., Phila., Trust. 

Lynchburg. Ges ©o first morte | 19900 5M-S : 1930 
gage $250,000_..--..---- tf\Int. at Real Estate Trust Co., ™ 
Lynchburg Water Power first 1902 45,000 July 1 1932 
mortgage $500,000__._ntf| Real Estate Trust Co., Piiladelphia’ Trustee 
Bonds.—Of the Ist mtge. bonds, $111,000 are reserved to retire bonds of 
Hike amount of Lynchburg Gas Co. due 1930, and of which no more are to be 
issued. Sinking fund of 1% per annum became operative in 1906, which 

was increased in 1916 to 1% %. Entire issue can be called at any time. 


Dtridends.—In 1904, July, 1%; Nov., 1%; in 1905, wet = 1906, 24%%; 
a 1907, 3%; in 1908, 5%; in 1909, 5 Zo: im 1810. 3%: in 6%; in 1913. 
:in 1913, 9. 339%: in 1914, 12.12%; in 1915, $°8%: in 191 16. 8% . 

Oe awinG S _-For § mos. ending Pt 30 1920, gross, ot i od net} 
after taxes, $160,442; fixed charges, $69,260: bal., surp. $91,1 

ROAL.—Owns and operates 18 miles of track in city and _ or 
80 to 100-Ib. T and girder rails. Standard gauge. Operates 39 pass. cars; 
3 other; | sucoper. Owns Rivermont Park. 

OFFICERS.—Pres., Van Horn Ely; V.-Ps., OC. L. 8S. Ral rod and H. J. 
Crowley; Sec. & Treas. Walter W. Perkins.—V. 112 p. 2191. 
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(10) Roanoke Traction & Light Co.—A holding company 
ORGANIZATION .— Incorporated in Virginia July 28 1908. 
Roanoke Water Power Co 
Power (‘o and the Roanoke Heat, Light & Power Co., and controls, through 
ownership of all the capital stock, the Roanoke Railway & ElectricCo. The 
Roanoke Water lower ©o. had $350,000 bonds which were bought in and 
mortgage satisfied The Roanoke Heat, Light & Power Co. had issued 

$250 .000 bonds, all of which have been retired (V. 87, p. 1089, 1160). 
The Amer RKys Co owns $975,000 of the $1,000,000 stock. 
STOCK AND BONDS— 
Btock, $2.°00.000 ($100) 
Pirst mortwage and coillateral{ 1908 


Date. Interest. Outstanding. Maturtty 
$1 .000 000 
y 5 @F-A 1.730.000 Aug 1 1958 
trust $3.000.000 ($1,.000)<Int. at Bioren & Co., Phila., or Baltimore 
a «0 ....¢*ntf!| Trust Co., Baltimore, Trust 
mds .— $750,000 bonds are reserved to retire a like amount of bonds of 
the Roanoke Ky. & Elec. Co. The remaining $460,000 are reserved for ad- 
Gitions and extensions at not exceeding 85% of cost. Bonds are subject to 
call op any jut. day at 105 and int. Sinking fund of 1% of outstanding 
bonds, payable Feb. 1 1919 to 1928; 1%% thereafter.—V. 113, p 294, 

(a) Roanoke Railway & Electric Co.— 

ORGANIZATION .— The Roanoke Street Ry. and the Roanok- @ ectric 
Light & Power were both sold at foreclosure Aug. 1 1899. The vresent 
company was incorporated in Virginia. Franchtses expire in 1935 and some 

rpetual, Does all lighting and railway business in and about Roanoke, 

em and Vinton. Owns 250 shares of Roanoke Trac. & Light Co. stocg. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Stock , $500 000 ($100) __. J-D $500 .000 See text 
First mortgage, $300,000, ge! 1899 5 2 J-D 58 000 Dec. 1 1948 

($1 000) sinking fund__ntf\Int. at Mercantile Tr. & Dep. Co., Balt., Tr 
Pirst consolidated mortgage, | 1903 5¢@F-A 627,000 Feb. 1 1953 

$750,000 ($1,000) ga f c*tf\ Int. at Real Estate Trust Co., Phila., Trustee 


Bonds.—-Sufficient consol. bonds are reserved to retire Ist mtge. bondt 
Sinking Fund was 1% of outstanding bonds annually payable Feb. 1 
1920, now 1K %. 

iAvtdends.—Iin 1904, 34%%; in 1905, 5%%; in 1906, 8%; in 1907, 6% 
mone to 1910, when 3% was pa in 1911, 5 3-5%; in 1912, 6.7%; in 1913 
6.12%; in 1914, 12.02%; in 1915, 7.4%; in 1916, 5%. 

EARNINGS —For 6 mos. ending June 30 1920, gross, $587,836: net, 
after taxes. $215,672; fixed charges, $41,076; bal., surp., $177,596. 

ROAD.— Operates tp Koanoke; also extensions to Salem and Vinton 
Va.; total, 29.85 miles of track. About 4] passenger cars, 4 other cars 
60. 60 and 72-\ib. rail. Also owns park and theatre.—V. 90, p. 168. 


(11) Ohio Valley Electric Railway Co.—A trolley road. 
In 1911 acquired by the American Ralilways.—V. 92, p. 1437; V. ¥3,p.470 


ORGANIZATION .—Incorporated in West Virginiain 1599. Franchtses 
run until 1957 is W. Va.: in Ky. and Ohio In Dec. 1916 ran for nearly the 
full term allowed by statute, 20 and 25 years, respectivel In Feb. 
ruary 190% name w s changed from Camden Inter-State aahwar to the 
Ohio Valley Eile tric R ilway. Owned entire stocks of Consolidated 
Light, Heat & Power Co., Ashland Elec. Lt. & Pow. Co. (now Boyd 
County Electric (o.) and [Ironton Elec. Co., but at time of acquisition 
by Amer. Rys these were turned over to latter company. On May | 190% 
acjulred the $500,000 stock of Hanawha Valley Traction Co.. which 

n leased to the Charleston (W. Va.) Interurban RR. (see page 25) for 
9) vea’s at a rental beginning with $10,000 per annum in 1910 and Increasing 
to $20,000 in 1916 and thereafter until the expiration of the lease. Also 
Owls entire stocks of the Ashland & Catlettsburg St. Ry. and Ashland In. 
terurban Ry 


Ordinance Restricting Operation of Jitneys.—V. 108, p. 2123. 


Fare Increase.—On Aug 13 1920 the City Council of Ironton passed a 
new franchise, over the Mayor's veto, auth. the co. to raise fares in that 
city to6 cents. V.111, p. 1084. On Nov. 8 1920 the company was auth. 
by the W. Va. P. S. Comm. to raise the fare on its Huntington lines from 
5 cents to 6 cents. V. 111, p. 1950. 

8TOCK AND BONDS— Date. 
Common $2,900 .000 ($100) 

Pref 6% cum $400,000 ($100). ___- J-J See text 
Ist M $2,200,000 gold suse! 1916 5eJ-D 1,675,000 Dec 1 1946 

($1,000) e*tf| Penn. Co. forIns.onL.&G A. Phil trust. 

Bonds.—The outstanding bonds were issued to take up $1,350,000 Cam- 
den Inter-State Ry. 5s due Mar. 1 1921; $175,000 Hunt. & Charleston 5e 

ue 1936; $100,000 Cons. Lt. & Rys. 6s due 1922, and $50.000 Ashland & 
atiettsburg 6s due 1919. Remaining $525,000 are for exts. and better. 
ments under restrictions. Red. after Dec. 1 1921 at 102% andint. Penn. 
vey tax refunded. Guar., p. &i., by end. by Am. Rys. Co. V. 103, p. 
“aren : ago divs. a 30, were paid on pref. from 
oO , incl. n common, » 3% ; 1911, 2%; 1912, 6%: in 1913 
3.6% in 1914, 2.9% : in 1915, 4% ; in 1916, 6% . 


EARNINGS —For 6 mos. ending June 30 1920, gross, $414,049; net, 
after taxes, $112.969: fixed charges, $52,974; bal., surp., $59,995 


ROAD.—Operates 4°\. miles of track in and between Huntington and 
Kenova, W. Va., Catlettsburg and Ashland, Ky., and tronton, Ohio 

Operates 56 pass. cars, 17 other cars.—V. 111, p. 693, 1084. 1959. 

(12) Electric Co. of New Jersey. 

ORGANIZATION .—A manner July 5 1916 of a number of electric ligh: 
cos. in C loucester, Salem and Cumberland counties, N. J., along the Dela 
ware River opposite Wilmington, Del., and Chester, Pa. Supplies electric 
current for electric light and power in municipalities of Salem, Fose ove 
Woodstown, Mullica Hill, Pitman, Glassboro, Williamstown. Paulsboro 
Clementon, Laurel Springs. Berlin, Elmer, Clayton, Quinton, Swedesboro, 
Pedricktown, Pennsville, Harrisonville, Mickleton, Clarkesboro. We. 
nonah. Bridgeton, Port Norris and many other smalier places. The Amert- 
cap Rys. Co. owns the entire outstanding stock and bonds 


STOCK AND BONDS— Date. Interest. wer tw + Maturity 
157.50 a 


Stock $475.000 ; 
1917 5g M-S 319.000 M 1 1947 
ig ggg eesti pelteatieas at Comm’! Trust Co., Phila.. - oe 
paends —$250.000 are reserved 9, conve Reads of Bridgeton Elec Co 
er for exts., add'ns, &c., . after 22 at —V. 
937; V 104, p. 1390. 1493. - 7? 


WILMINGTON & PHILADELPHIA TRACTION CO. 
On Jan. | 1916 control was acquired the American Rys. Co., contro! 


b 
of which was in turn taken over by the Na 
eompanies above. ’ tional Properties Co. See those 


ORGANIZATION .—Incorp. in Dela. June 27 1910. Owns all st 
Southern Penn. Trac. Co., Chester & Eddystone St. Ry. and Wilm [$ 
Pow.Co. On June 1 1915 acquired contro! of People’s Ry. of Wilmington. 
Del. (stock, $1,500,000), and in Oct. 1915 purchased the Wilmington 
Southern Trac. Co. and the Wilm. New Castle & Delaware City Ry and 
consolidated them under the name of the latter. (Stock. $690,000). 

for 990 years from July 1 1910 the Wilm. City Ry.. Wilm. & Edge 
moor Elec. Ry., Gordon Heights += Front & Union St. Ry and Wilm 
Elec. and New Castle Count lec. Co. at a minimum annua! renta 


Interest. Outstanding. Matur =y 
000 


; , See text 
345.800 


Cit 
of $79,010. to a maximum of $120.610 ip 15 years 
Fare Increase.—On June 5 1918 was auth. to increase fares from 5 to 


the fare was reduced to § cents. Effective Aug. 17 1920 T 

fares to 8 cents cash with 4 tickets for 30 comes. V hth 89 
STOCK AND BONDS— Date. 

Common stock....- ey rt oi 


Preferred stock 500 .000 
People's Ry ist M $3.000.000/ 1915 52eJ-D 1,659,000 June 1 1968 
old ($1.000) guar c*|Int. at Fidelity Trust Co., Phila., Trustee 
Ww m. So. Trac. Ist M gold{ 1915 5 « A-O 144,000 Oct 1 1965 
$300.000 ($1.000) guar.._.\Int. at Wilmington (Del.) Trust (o.. truates 
WNC& DC Ist M $2.000-{ 1915 5 2 J-J None Jan 1 19664 
000 gz ($1,090) guar _c*tf\Int. at Fairm Sav. Tr. Co., Pnila.. trustee 
Chester & Eddystone Ist M/ 1916 5gM-S 53.000 Sept 1 1946 
gold $100. ($1,000) gu\Int. at Phila. Trust Co., Phila., trustee. 


Bonds.— All four issues are guar. p. & 1 by the Wilm. & Phila. Trac. © 
Remaining People’s Ry. and Wilm. So. Trac. bonds reserved for impte. at 
85% of cost. eople’s Ry. bonds are red. oo any int. date at 1(5. $.4:00.. 
060 Wilm. N.C. & C.D. bonds are reserved for the Wilm. So. Trac. vonds 
ee meg be issued for exts. and impts. at 85% of cost. Red. a. 10% 

. day. 


ROAD, &c.—Com prises street railway lines 1n Wilmington, N © 
and Delaware City, Del., and Chester and Media Pa.. aan TE ne eed 
connec these places with each other and with Philadelphia, a total of 


th torais 
é 


Maturity 


Owns the | 


. the Bedford Power Co., the James River Water ; 








.First mortgage $750.000 gold | 





140 miles of track, Also does electric light as pees business in Wil- 
mington, New Castle, Delaware City, Newark and vicinity in Delaware, 
the southeastern pact of Delaware County, Pa., and Elkton, Chesapeake 
©Oity and vicinity, in Maryland. 


EARNINGS.—Including Southern Pennsylvania Traction Co.: 
Calendar Years— Gross Earns. Net Earns. Chgs. & Taz. 
$829 .945 $854 .037 

4,279,237 1.372.553 1.252.218 

OFFICERS.—Pres., Van Horn Ely, Phila.; Vice-Pres. & 
fT W. Wilson, Wilmington; Sec. & Treas., C. N. Ryan, 
And.,C. E. Yost, Wilmington. —V. 111, p. 897, 1185, 1371. 
i) Wilmington & Chester Traction. 

United Power'& Trans. Co. owns 349.995 out of 40.000 shares of stock. 

Lease.—Part of this company’s lines are leased to the Wilmington & 
Phila. Trac. Co. and part to the Southern Pennsylvania Trac. Those In 
Delaware, viz.. Wilm. City Ry., Gordon Heights Ry . Front & Union St. 
Ry. and Wiim. & Edgem. El. Ry. are leased to Wilm. & Phila. Trac. (see 
above); those in Penn., viz., Chester Trac. Co. and its subsidiaries are leased 
to Southern Penn. Trac. Co. (see below) 


ORGANIZATION —lucorporated March 1898 Has acquired all 
the stock of the Wilmington City Ry. ($519,930). the Gordon Heights 
Ry. ($51.500), the Front & Union Street Ry ($299,930) and the Chester 
Traction Co. ($500,000). all of which are deposited under the collateral 
trust mortgages of the Wilmington & Chester Traction Co. Owns $50.000 
stock of the Chester & Delaware Street Ry; also owas $150 000 debenture 
bonds of Front & Union St. Ry. and $45.000 lst M_ bonds of Gordon Heigs 
Railway. The Chester Traction Company holds al) the stock of the 
Cnion Ratiway Company, $109,000: Chester & Media stock $35.000; Ches- 
ter Darby & Phila. stock, $45.000: total. $200.000. The Chester Trac. pays 
as rental (besides int. on bonds) 6% on the $100,000 stock of the Chester & 
Media and on the $100.009 stock of the Chester Darby & Philadeiphia. 

Fare Increase.—In June 1918 was auth. by the Del. P. U. Comm. te 
charge a 7-cent fare in Wilmington, 4 tickets to be sold for 25 cents. 

STOCK AND BONDS— Date. Interest. Outstanding. MVaturity. 
Stock $2.000.000 ($50) full pd. Listed on Phila. Ex $2,000,000 Dec'12,60cts 
Coll trust gold $4.000,000\ 1895 6 ¢ A-O 2.305.000April 1 1923 
($500 and $1,000 each).__c*t{! Provident Life & Trust Co., Phila., Trustee 
Collateral trust gold $5,-| 1912 % 536,625 April 1 1952 

500 .000 tf! Wilmington Trust Co., Wilmington, Trustee 

Securities of Subsidiary Lines— 
Wilm City Ist M $600,000) 1911 5 M-S 600,000 Sept 1 1951 

($1.000) c*_ntf{int. at Eq. Guar. & Tr. Co., Wilm., trustee. 
Chester Traction lst mtge| 1894 5¢M-N 250.000 May 1 1944 

gold $250.000________e*tf/Int. at Guar. Tr. & Safe Dep. Co., Phila. 
Wilming & Edgemoor Ist M)\ 1906 52gJ-D 400.000 June 1 1946 

$400.000 ($1.000) g___c*tf {Int. at Real Est. Title Ins. & Tr.,Phila., Tr. 


Leased to Chester Traction— 
Union Ry Co 1st mtge g_c_tf 1913 5 g J-J 200,000 Jan 1 1948 
hy t 10 J-J 150.000 rental 10% 


Chester St Ry stock ( aes sada he 
Chester & Media El] Ry gold tf 1913 52 J-J 100.000 July 1 194 


Chester Darby & Phila. goldtf 1913 5g¢ J-J 125.000 July 1 1943 

The Wilmington & Edgemoor bonds are guar. as to both principal and 
interest by the Wilmington City Ry. 

Interest on Union Ry., Chester Street Ry., Chester & Media payable 
at Deiaware County Trust Co., Chester, Pa., on Chester Darby & Phila. 
Ry. Co., payable at Continental-Equitable Titie & Trust Co., and interest 
upon ail the latter guaranteed by Chester Traction Co. 

Bonds .—$%1 .695.000 coll. tr. 5s of 1898 reserved to retire underlying securi- 
ties and guar. stock. They matured originally in April 1918 and bore int. 
at 5%, but were extended for 5 years at 6%. ed. at 101 and int. on any 
int. date. Are listed on the Phila. Stock Exch. V. 106, p. 1902, 2012. 
Of the coli. tr. of 1912, $4,000,000 are reserved for like amt. of coll. tr. of 
1898. Wilm. City bonds are subject to call at 105 and int. V. 93. p. 667. 

The Chester Trac. bonds were extended in 1914 for 30 years. V. 98, p. 
1073, 1158.—V. 98, p. 1074; V. 106, p. 1902, 2012, 2451. 


(2) Wilmington City Electric Co. ; 
Lease.—Was le on July 1 1910 for 990 yrs. tothe Wilm. & Phila. 
Trac. Co., the latter assuming allint. & fixed chgs. of Wilm. City Elec. Co. 


ORGANIZATION .—Incorp. in Delaware in 1895. Franchise perpetual. 
Does an electric light and power business in Wilmington. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $255.0 
$1,000,000 gol} 1911 5 M-N 


Palance. 
def $24,092 
sur.120,335 
Gen. Mgr., 
Wilmington; 


Maturity. 


First mtge 1,000,000 May 1 1951 
($1,000) guar p & i____c*tf/Int. at U. 8S. Mtge. & Tr. Co., N. Y., Trus. 


Bonds are redeemable on and after May 11921. Guar., p. &i., by Wil. & 
Phila. Trac. V. 92, p. 1441.—V. 94, p. 567. 


(3) Southern Pennsylvania Traction Co. 

ORGANIZATION .—Incorporated in Penn. in June 1910 with $10,000 
stock, all owned by Wilm. & Phiia. Trac. Co. Leases for 990 years from 
July 1 1910 Chester Trac. Co., Delaware County & Phila. Elec. Ry. and 
Media Glen Riddle & Rockd. E. St. Ry. Co. at a minimum annual rental 
of $71.990 to a maximum of $106,990 in 15 years. V. 98, p. 1073, 1158. 


(a) Delaware County & Philadelphia Electric Ry. 
Lease.—On July 1 1910 leased for 990 years to Southern Pennsylvania 
Traction Co. at a rental of $40,000 per annum. 


ORGANIZATION .—Incorporated May 11 1892. Completed from 
Media, Pa., to Baltimore Ave., Clifton H'ts, in Jan. 1895; connects with 
the Chestnut & Walnut Street cars of the Union Trac. system. In May the 
United Power & Transportation Co. acquired the road, paying $166.66 per 
share for the stock in its 4% trust certificates secured by a deposit of stock, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturitye 
Stock $500,000 authorized $300 .000 See text 
First mortgage $54,000. -ntf\ 1913 5J-J 64.000 July 1 1943 
‘Int. at Cont.-Eqult. Title & Tr. Co., Phila. 
lst M. bonds matured July 1 1913, but were extended for 30 years at 5%. 


DIVIDENDS.—Paid in dividends in 1899-1900. $36,000: in 1900-01, 
$27,000: 1901 to 1908 incl., $21,000 per ann.; in 1909 and 1910, none; in 
1911, $21,000; in 1912, July. $15,000: none since. 

ROAD.—Owns 12 miies of track. Rails, 80-lb. T and girder. 


FAIRMOUNT PARK TRANSIT CO. 


ORGANIZATION .—Incorp. in Delaware in Sept. 1916 as successor to 
the Fairmount Park Transportation Co. in accordance with plan of reor- 
ganization outlined in this publication of Sept. 29, 1918. The assets of the 
old co. (for history see ‘‘Elec. Ry. Section’ for Sept. 1918) were purchased 
subject to $750,000 Ist M. 5s (see below). 


STOCKS AND BONDS— Date. Interest. 
79.676 


Stock common ($10) 
Stock preferred ($10) 7% 
i912 5 A-0 750.000 April 1 1937 
($1 .000) c*ntf/Girard Trust Co., Philadelphia, Trustee. 
Bonds.—1st mtge. bonds are callable at 105 and int. on any int. day on 
60 days’ notice. Cum. sinking fund, $13,000 per annum, began Oct. 
1918. bonds to draw interest for the fund. V. 95, p. 480. 


REPORT.—For 12 mos. ending Dec. 31: 
Year— Gross. Net. Charges ,&c. Balance. 
ee i eee ee $209,515 $71.630 $39.303 _ sur.$32,327 
176,585 53,496 29.345 sur. 24,151 


ROAD. &c.—Onperates an electric line in Fairmount Park, Philadelphia, 
together with the Woodside Real Estate Co. (capita! stock $100.000), which 
owns Woodside Park. The license from the Park Commission expires 
July 24 1939. Operation from Nov. 30 to May 1 fs optional. M{les of 
track operated, 8.83. Gauge, 5ft.24in. Rails,90-lb.T. Cars, 9 closed, 
50 open. 


OFFICERS.—Pres., N.S. Alexander; Sec. & Treas., Clayton E. Platt. 
V.107. p. 1670. 


PHILADELPHIA & WEST CHESTER TRACTION CO. 

ORGANIZATION.—Chartered in Pennsylvania on April 24 1895. Mu- 
nicipal franchises are perpetual. In 1898 acquired contro] of the Phila. & 
West Chester Turnpike Road Co., which in turn controlled the Delaware 
County Passenger RR. Also controls the Phila. Castle Rock & West Ches- 
ter Passenger Ry. Co. In Jan. 1902 leased the Ardmore & Lianerch St. 
Ry., a line between the points named, 3% miles; it has no bonds or other 
debt. Rental is 5% on the outstanding stock ($400,000 auth., $383,350 
outstanding) and payment of taxes and organization expenses. Leases 
the Philadelphia & Garrettford St. Ry. ‘which it also controls) at 5% on 
funded debt and $500 per annum for salaries and organization expenses. 


Outstanding. Maturity. 
400 000 





Oct., 1921.] 


ELECTRIC RAILWAYS 
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in Jan. 1912 increased authorized stock from $1,000,000 to $1,400,000. 
ares.—Iin Jan. 1° the co. announced an increase in f 
to 6 cents on each “fare limit."” V. 108, p. 80. mt wtewena iar 


STOCK AND BONDS— Date. Interest. 
A $1,303.700 Oct '20,3% 


Stock $1.400,000 (par $50) - 
Mtge bonds $1.000.000 gold | 1904 4¢ J-J 534,000 Jan 1 1954 
*tf) Int. at West End Trust Co., Phila., Trustee. 


($1,000) *tf 
52 F-A 2.189.000 Aug 1 1955 


Phila & Gar Ist M $3,000,000\ 1905 : 
gold ($1,000) ctf} Int. at West End Trust Co., Phila., Trustee. 
The re- 


Bonds.—Can be calied at any time at 105 and int.; no sink fd. 
maining Phila. & Gar. bonds are reserved for future requirements; red. 
at 105 and int. on any int. day. 

REPORT.—Year ending Dec. 31: 
Dec. 31. Gross Net 

Ycar— Earnings. Earnings. 


Outstanding. Last div., &c 


Other 


Interest, Surplus 
Income. 


Rentals, &c. for Year. 
$281,079 $20 .026 $2 14.407 $86 .697 
274,344 10,829 212,935 72,238 
ROAD.—Operates 50.56 miles of track from 63d and Market streets 
Philadeiphia, to West Chester, 26.107 m.; Llanerch to Ardmore, 6.375 m.f 
69th St.. Upper Darby, Pa., to Sharon Hill and Media, 18.077 m.. 
which 24.45 m. are leased. Gauge, 5 ft. 2% in.; 58, 60, 70 and 80-lb’ 
T rail. 53 cars. 
OFFICERS.—Pres., A. Merritt Taylor, Phila.; V.-P., H 
Treas., C. L. Rihl. Cffice, Upper Darby, Del. Co., Pa. 
V. 98, p. 237; V. 106, p. 397; V. 107, p. 1193; V. 108, p. 80. 


. H. Aikens; 
V. 94, p. 352. 


PHILADELPHIA RAPID TRANSIT. 

Incorporated in Pennsylvania on May 1 1902 to take over under lease the 
Union Traction Co. for 999 years from July 1 1902, and to acquire and hold 
shares of other corporations. (For terms of lease, see Union Traction be- 
low.) The Rapid Transit Co. acquired numerous franchises for new roads 
obtained by the Mack-Foerderer syndicate in 1901. In June 1903 the Mar- 
ket Street Elevated Pass. Ry., with $5,600,000 authorized capital stock was 
formed to absorb a number of these franchises. V. 76, p.1301. In June 
1903 the Rapid Transit Coa. obtained from the Philadelphia City Councils 
other valuable franchises for new lines. In April 1906, however, an agree- 
ment was entered into with the city reiinquishing nearly all the rights to the 
franchises of 1901 and 1903 and the whole matter of the company’s fran- 
chise rights was readjusted on a new basis. See V. 82, p. 693, 870. 

Subway has been built in Market St. from 23d St. to Delaware Ave., 
elevatea structure on Market St. west of the Schuylkill River, and on Dela- 
ware Ave. from Market St. to South St. V.74, p. 528, 989; V. 76, p. 1301; 
V. 81, p. 265. In March 1907 began operating on that portion of the ele- 
vated from the Schuylki:! River west to the Upper Darby terminai station, 
a distance of about 4 miies. V. 84, p. 571. On Aug. 3 1908 the entire 
subway from 2d St. to 23d and Market St. was placed in operation, thus 
compieting line through to 69th St. V. 87, p. 347. On Oct. 6 1908 ele- 
vated lines on Delaware Ave. to South St. Station was placed in operation, 
completing entire line. V.87. p. 936. 

In July 1902 acquired all the stock of the Doylestown & Willow Grove 
Ry. Co. Also owns entire stock ($10,000) of the Motor Real Estate Co., 
which owns property costing $4,000,000. 

On July 1 1906 the Phila. Morton & Swarthmore Ry. and the Media Mid- 
dietown Aston & Chester Elec. Ry. were consoiidated, forming the Darby 
Media & Chester Ry. The new company, embracing 25 miles of track, was 
thereupon leased to the Phila. Rapid Transit Co. for 999 years, rental being 
$8,500 for first year, $17,000 for second and third years, $25,500 for fourth 
year, $34,000 for fifth year and $42,500 for sixth year and thereafter. 

Early in 1921 acquired through the Willow Grove Park, the Burd Home 
Park, another amusement centre. V. 113, p. 417 


Adjusiment of Relations With City.—On Feb. 18 1907 the board of direc- 
tors accepted the plan submitted Jan. 1907 by the Retail Merchants’ Asso- 
ciation of Philadelphia for a readjustment of the relations between the city 
and company. The plan confers u sae the city the right to purchase at any 
time after June 30 1957 all leases, franchises and property of the compamy 
at the company’s actually paid-in capital, $30,000,000. The city has 
the right to assign or sell this option. urthermore, a sinking fund is to be 
established, to be taken out of the gross receipts of the company, which, 
calculated at 4%, will amount to at least $30,000,000 at the expiration of 
50 years, to enable the city to acquire the property at that time. Another 
feature in the arrangement is that, beginning with Jan 1 1907, the city 
shares equally in the net profits after stockholders have received lawful 
interest on the capital invested by them. All franchises for further surface, 
elevated or underground railroads within the city are to be first offered the 
Phila. Rapid Transit Co. under terms of this contract. The city is also to 
have three members on the board of directors. The present rate of fare is 
not to be changed except with the consent of both parties. As part of the 
arrangement, the Rapid Transit Co. agreed to call the $12,000,000 then still 
due on its stock at the rate of $3.000.000 every six months, the money to be 

to give increased and improved service. For further detaiis of plan, 
see V. 84, p. 451, 1552. An ordinance embodying the above features was 
assed by the Phila. City Council on June 20 1907 (V. 84, p. 1488) and rati- 
hed by the company July 18 1907. On Feb. 27 1911 State Supreme Court 
affirmed the decision (V. 89. p. 847) of the Common Pleas Court sustaining 
the company’s demurrer in a suit brought to test the validity of the fore- 
going ordinance. V.92, p. 596. On July 29 1807 directors called for pay- 
ment of the final assessment of $15 a share of stock, pay able in two install- 
ments—$7 50 Sept. 9 1907 and $7 50 Sept. 7 1908. . 85, p. 284, 1402. 

On Feb. 28 1911 shareholders of both the Phila. Rap. Trans. Co. and the 
Union Trac. Co. approved a plan (V.92. p. 463) in accordance with the views 
of Mr. E. T. Stotesbury, who consented on such conditions to enter the 
Phila. Rap. Trans. board, calling fur the issue of $10,000.000 s. f. bonds 
running for life of city contract, guar. p. & i. by the Union Trac. Co. and 
secured by pledge of equity in Market St. Elev. Pass. Ry. (V. 91, p. 1629) 
over and above present $10. .000 mtge. on sald property. V. 92, p. 596. 
On Feb. 29 1912 directors of both the Phila. Rap. Trans. and Union Trac. 
Co. authorized the.mtge. V. 94, p. 631. As part of the plan, certain 
equity owned by Phila. Rapid Trans. Co. was surrendered to Union Trac. 
Co. See V. 91, p. 1161, 1386. 1574, 1630, 1711. The City Council assented 
to the arrangement in May 1911. V. 92, p. 1375, 1500. 

Subway and Elevated Lines to Be Built by the City and Operated by the Com- 
pany.—At an election held April 29 1915 the electors voted in favor of 
a $6.000.000 loan for a Broad Street subway and a Frankford elevated 
line (V. 100, p. 1511), and on Juiy 1 1915 the ordinances making equal 
appropriations for both projects were signed by Mayor Blankenburg. 

onstruction was begun September 11 1915. V. 101, p. 132, 774, 1371. 
At the eiection on May 16 1916 it was voted to issue $57,100,000 bonds 
for additional subway and elevated tines, in accordance with the pro- 

am of former City Director of Transit A. Merritt Taylor, as outlined 
4 V. 102, p. 2342. The Stern bill, rendering valid the election of May 16 
1916. was passed by the Penn. House of Representatives in April 1917. 
V. 104, p. 1703. On July 7 1917 the taxpayers’ suit to restrain the city 
from proceeding with construction of the new high speed lines was dismissed 
by Common Pieas Court No. 4. On July 23 1917 the Pennsylvania P. 8. 
Comm. granted the Philadelphia city authorities permission to construct 
all of the lines contemplated in said program. [The cost of the amplified 
system, based on structural steel and labor costs current in the early part 
of 1917, is estimated at approximately $100.000.000.] In June 1918 
Govt. sanction to proceed with the construction of the Frankford elevated 

stem was given with the understanding that the work in connection with 
ye Broad St. subway (with certain exceptions) be stopped as promptly 
as possible. V. 196, p. 2451: The elevated to Frankford was to have 
been ready for operation before the close of 1920, but had not been placed 
in operation up to April 1921. V. 199. P- RRR. 

Lease Rejected.—On Jan. 15 1919 the Penna. P. 8. Comm. unanimously 
rejected the City Transit lease which provided for the joint operation of the 
municipal lines and those operated by the co. The Comm.’s reasons for 
rejecting this lease will be found in V. 108, p. 379. The lease had been 
approved by the stockholders and the Mayor. For provisions of rejected 
lease see this Section for Sept. 1918. V. 109, p. 1892. Compare V. 105, 
p. 819, 2366: V. 106, p. 86. 

On March 31 1921 the Mayor submitted to the City Council a proposed 
form of agreement providing for the leasing of the city-owned Frankford 
Elevated Ry. and Bustleton lines to the company for operation. For prin- 
pe terms of proposed lease, see V. 112, p. 1978. Seealso V. 113, p. 731, 
1054. 

Power Contract.—In March 1912 entered into a 10-year contract with the 
Phila. Electric Co. for additional power. V. 94, p. 768. A new agree- 
ment was made in Nov. 1920. 

Voting Trust.—The voting trust established in Feb. 1911 for 5 years was 
extended in 1916 for a further period of 5 years to Feb. 20 1921. On Feb. 12 
1920, however, it having been determined that the voting trust was no 
longer necessary, it was resolved to same on that date. V.110, 





Ore V. 92, p. 660, 726, 882, 1243, 1500; V. 95, p. 1608; V. 102, p. 523, 


New Line.—In Sept. 1911 the Snyder Ave. St. Ry. was chartered in the 
interest of the Phila. Rap. Tran., with $140,000 stock, to operate 7.66 miles 
of line on Snyder Ave. Line was placed in operation Jan. 1912. 

Hog Island Extension.—On Aug. 4 1918, in accordance with a contract with 
the Emergency Fleet Corp., the co. placed in operation an extension from 
Eastwick Ave. to the Hog Island Shipyard. The Fleet Corporation 
advanced the funds to the company to cover the cost of the new construc- 
tion and equipment [100 new cars}. This property will be taken over by 
the P. R. Co. at the appraised value for operation. Fares charged are 
fixed by the P.S.Comm. V. 106, p. 1345, 2758. 

Excise Tar.—On Aug. 2 1915 Judge Dickinson in the U. S. Dist. Court 
held that the company’s subsidiaries operated under lease were not carry ing 
on business within the meaning of the excise tax law of 1909 and therefore 
were not liable to the tax. On Oct. 22 1917 the Market Street Elevated 
Pass. Ry., the Union Traction Co. and the Philadelphia Traction Co. a 

ealed to the U. 8. Dist. Court for restitution of $73,768 and interest col- 
ected from them in the years 1911 and 1912. 

Income Taz Litigation.—On July 15 1918 the various leased line cos. filed 
suits against the Phila. Rap. Tran. Co. to recover income and excess profits 
taxes paid by them under protest. V. 107, p. 402. Compare V. 106, 
p. 2451. On Nov. 20 1918 a ruling was handed down by Common Pleas 

. 3 (and in Feb. 1919 affirmed by the Pennsylvania Supreme 
Court) under which the Phila. Rapid Transit Co. is heid responsible under 
the terms of the several leases for the payment to the Govt. of the income- 
excess profits taxes of the following leased line corporations: Philadelphia 
Trac. Co., Germantown Pass. Ry. Co., 13th & 15th Streets Pass. Ry. Co., 
Philadelphia City Pass. Ry. Co., Union Trac. Co., Ridge Ave. Pass. Ry. 
Co., Frankford & Southwark Philadeiphia City Pass. Ry., Fairmount Park 
& Haddington Pass. Ry. Co., Citizens’ Pass. Ry. Co. and the Hestonville 
Mantua & Fairmount Pass. RR. Co. On the other hand, however, it 
was ruled that the following companies must assume liability for their 
Federal taxes: Continental Pass. Ry. Co., Philadelphia & Darby RR. Co. 
one Sree & Coates Streets Phila. Pass. Ry. Co. V. 107, p. 2009; V. 

, Pp. a 

Validity of Rentals Upheld.—In Dec. 1920 the Superior Court of Penna. 
handed down a decision denying the order of the P. S. Comm. requiring 
the underlying companies to file answers to averments made by the city 
and two local business men’s associations with regard to rentals of the 
underlying companies. 11, p. 2521; V. 112, p. 163. Thp citv. the 
P. S. Comm. and business associations appealed, and on July 1 1921 the 
Penna. Supreme Court reversed the decision of the Superior Court but only 
on a technicality. The Supreme Court held that the case should nc t have 
gone to the Superior Court; but maintained that the P. S. Comm. had no 
right to attack rental payments, For details see V. 113, p. 183, 293. 

Split in Directorate Over Fare Question.—See V. 111, p. 389, for details. 

Fares.—On Oct. 4 1920 applied to the Penna. P. 8S. Comm. for auth. to 
charge a flat 5-cent fare and to abolish all free transfers and 3-cent exchange 
tickets. V 111, p.1472. Compare V. 110, p. 2488; V. 111, p. 74, 1183. 
This petition was rejected by the Comm. but effective Nov. 1 1‘ ° 
was auth. to raise fares to 7 cents cash, with 4 tickets at 25 cents. 
change was made in transfer or exchange rates. V.111, p. 1662. See also 
V. 112, p. 1978. President Mitten in a letter to the Mayor in Murch 192] 
on the subject of operation of the Frankford ‘‘L’’ proposed a basic 7-cent 
fare with 5 tickets for 35 cents for the entire system, instead of 4 tickets 
for 25 cents as then effective. V. 112, p. 1399. 

Rate Increase.—On Aug. 7 1920 filed new tariffs, effective Sept. 6 1920 
with the Penn. P. S. Comm. providing for increased freight, milk and 
wharfage rates. : ; 

‘ eases by President Regarding Income for Year 1921, &c.—V. 112, p. 
749. 

Government Loan.—In Sept. 1918 the Penn. P. 8. Comm. approved a 
contract under which the Government loaned the co. $1,748,000 to extend 
transit facilities for workers in industrial war plants. V. 107, p. 1101. 

Proposed Plan of Consolidation.—In Aug. 1920, Pres. Mitten made public 
the following proposed plan of consolidation, after having resigned from the 
directorate of the Union Traction Co. on account of opposition on the part 
of members of the board to this plan. The plan provides for the consolida- 
tion of the five lease-holding companies—Philadelphia Rapid Transit Co., 
Union Trac. Co., Phila. Trac. Co., Electric Trac. Co., Peoples Trac. Co., 
nto one operating co.; transmuting the stocks and other securities of 
these cos. into the stock of the new co., so as to maintain present preference 
as to assets and dividends of the respective cos. An assessment of $10 — 
share on Union Traction Co. stock is provided for under the plan. he 
following table is designed to show the basis upon which exchange of secur- 
jties of present cos. for stock of new co. would be made. 


Holders of Pres. Secur.— Amount Outstanding. Would Rec. New Stock. 

Phila. Trac. 8% stock... \$20,000,000 8% 1st Pref., $20,000,000 
Par $50, full paid (100%) 

Peoples Trac.|4% Trust $29,730,114 8% 1st Pref., $14,865,057 
Electric Trac! Certif. (Secured by stock) (50%) 


Fates new SS. tas POSE TE ccccwcccoccecsecocacs $34,865,057 
Union Tr. Co. 6% stock\ 600,000 shares, par $50 7% 2d Pref., $30,000,000 

If pay assess., $10 p.s) (paid in $17.50 p. sh.) (100% 

Philadel. Rapid Transit| $600,000 shares Com. stk. 600,000 shares 
Co. capital stock....} Par $50, full paid (No par value) (100%) 

Note.—Capital paid in and surplus are now as follows: (a) Phila. Traction 
Co. stock full paid, $20,000,000; surplus, $486,220; total, $20,486,220. 
(b) The ‘‘Peoples Electric Traction 4% Trust Certificates’’ are secured by 
$6 .000.900 full-paid stock of Peoples Traction Co.. and also Electric Trac- 
tion Co. stock on waich $8,297,920 has been paid in viz., 152,396 shares of 

50 each full paid and 22,604 shares $30 paid. (c) Union Tractiou Co. paid 
n on stock $10,500,000, surplus $3,753,141 and proposed assessment $6,- 
000, . (d) Phila. R. T. Co. stock, $30,000,000 full paid and surplus 
$4 482,120. Grand total paid-in capital and surplus $89,519,401. For 
full details of above plan see V. 111. p. 793, 896. 

In May 1920, the Philadelphia City Council authorized an issue of $6,- 
009,000 7% equip. trust certificates ‘Series F’’ maturing in equa] semi-annual 
installments during a period of not more than 10 years, to be secured ¥ the 
lease of 1,500 surface and 97 elevated subway cars. 110, p. 1749, 2193. 

The Union Traction Co. however, demanded as the price of its consent to 
the proposed $6,000,000 Car Trust that P. R. T. give to Union every equit 
that P. R. T. now Possesses, and in addition agree to make over to Union 4 
property which it may hereafter acquire. The P. R. T. refused to 
accede to these demands but offered in consideration of the Union assentin 
to the equip. issue, to make over to Union the ownership of real estate an 
stocks of subsidiary companies to the same effect as if Union had leas 
them to the P. R. T.. under the provisions of Sections 12 and 13 of the lease o 
1902. P. R. T. would also agree that the 500 cars purchased since 1902 
be considered as if turned over and inciaded under the terms of that lease. 
The following committee has been appointed to treat with Union Traction 
officials in an effort to clear up the present situation: William M. Mont- 

omery, Ernest T. Trigg. W. C. Dunbar, Frank Buck and T. E. Mitten. 
or further details see v. 111, p. 793. 

STOCK AND BONDS— Date. Interest. Ou ann ent —_ ” 

Stock $30,000,000 ($50)_..... .... Full paid] text 
Feb 1 1957 


‘ 5 F-A $4,580,000 
‘ stig ia pane. Co. for Ins. on Lives & Granting 
Annuities, Philadelphia, Trustee. 
1912 5¢M-S 9,835,000 Mar 1 1962 
Int. at Comm’! Trust Co., Phila., Trustee. 
c*cpt) Int. at Lan 
Ches Ist M 1906 44 gad 99 1.000 
$1,500,000 ($1,000) gc cpt{Int. at Land Title & Trust Oo.. Phila., T 
Oar trust certfs., $4,200, 1913 5M-S8 ,225.000 Mar 1 1 
Series ““B” cot! Fidelity Trust Co., Phila.. Tru : 
Oar trust certfs, $1,944,000.) 1913 5g M-N 648,000 May 1 1923 
Series **O”"’ cot( Fidelity Trust OCo., Philadelphia, Trustee. 
Car trust certificates Series| 1919 F-A 2.000 1929 
“—— t.{.| Fidelity Trust Co., Phila Trustee. 
Oar trust certificates Series) 1919 232,000 1929 
“me tf. {Fidelity Trust Co., Phila., Trustee 
Funded debt of underlying companies Dec. 31 1920, $56,863,947. 
Stock was listed on the Phila. Stock Bawange in J ay 1902 ana 1; Feb, 
. Y. Stock Exchange. See also V. » De ° 
ae ed om bonds are secured by deposit with trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac. 
Co. and Phila. Trac. Co.; entire issue subject to call at 105 on 6 weeks pub- 
lished notice on and after Feb. 1 1912. A sinking fund, which will re- 
tire all bonds by Feb. 1 1957, began to ate Feb. 1 19} 3. The Market 
Elevated Ry. bonds cover the subway and the ated road on 





Ooll trust m 
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Sink. fund mtge. $10,000,000 
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Market St. See V. 80. p. 652. They are guaranteed, principa! and 


interest, by endorsement by the Phila. Rapid Transit Co Are subject 
to call on any int. date at 102% and int. V. 84, p. 749: V 56. p. 547 
The Darby Media & Chester Street Ry. bonds are guar., p. & 1.. by en- 
dorsem’t by Phila. Rap. Tr. Co. Can be called at 102% & int 


Both the collaterai trust bonds and Market Street Elevated bonds were | 


listed on the Philadelphia Stock Exchange in April 1909. V. 88, p. 945. 

The sinking fund mortgage bonds of 1912 are callable on any March 1 
as a whole or for sinking fund at 105 and interest. Cumulative sinking 
fund of $35,000 per annum began Jan. 15 1917. Of the $10,000,000 
authorized $9,835,000 are outstanding and $165,000 have been retired. 

,onds are guar., p. & i., by Union Trac. Co. V. 94, p. 827. 699. 

Car Trusts.—The Ser ‘'i”’ car trusts mature $175,000 s.-a. beg. Sevt. 1 
1913 and ending Mar. 11925. Red.at102%andint. Series ‘‘C’’ mature 
$581,000 2.-a. from Nov. 11913 to May 11925. Red. at 102% and int. and 
are secured by 500 new cars. Series ‘‘D’’ mature $8,000 Feb. 28 in 1920 
and 1921 and $9,000 eac.u Feo. 28 thereafter to 1929. Ked. at 102% and 
int. Series ‘‘E’’ mature $28,000 Oct 14 1920 and 1921 and $29,000 each 
Oct. 14 thereafter to 1929. Red. at 102% and int. 

Dividends .—An initial div. of $1 per share was paid in Oct. 1916. 
1917, $2 50 pershare. In 1918, $2 50 per share. 


In 1919, $2 50 per share. 
In 1920. Jan., $1.25 per share. July 1920 div. deferred. V. 111, p. 389, 
494. None since. 


ROAD.—Total trackage Dec. 31 1920, including all lines leased and 
operated, 676.48? miles. Owns about 3,273 cars of all kinds. 


ANNUAL REPORT —Fiscal year changed in 1918 to end Dec. 31. 
Annual! report for year ending Dec. 31 1920 was givenin V. 11_, p. 928: 
1920. 1919. 1920. 


$s 
2.601 ,253 


1,299,930 _-— 
Total exps_29,195,165 
36 039.519) Net earnings_10,205.1.5 
Interest. ____- 976 ,463 

5,766 322 as 846,647 
2.740.262 Divs. (5%)--- 
Oper. of cars_13,748,.926 11,387,653 — 
Genera! 8.521.359 2,711,196) Surplus _ -_- 

a Inetiudes $120.0090 sinking fund (city contract 

Latest Earnings. 
V 112, p. 1742. 

OFFICERS.—Chairman of Board, Wm. J. Montgomery; Pres., T. E. 
Mitten; V.-Ps., W. C. Dunbar and G. A. Richardson; Sec , F. B. Ellis; 
Treas., G. W. Davis; Aud., E. L. Austin.—V. 112, p. 1742, 1978, 2749; 
V.113, p. 183, 293, 417, 731, 1054, 1472, 1574. 


(1) Doylestown & Willow Grove Ry. Co.—A trolley road 

In July 1902 was acquired by the Philadelphia Rapid Transit through 
ss of the entire capital stock ($500,000) for $20,000. The Rapid 

ransit Co. guarantees interest on the bonds. See V. 79. p. 1331 


STOCK AND BONDS— Date. Interest. Ouse ee: Maturity 
- ) 


Stock $500,000 500, a ; 
we) 500.000 June 1 1930 


($50) 5 
First mtge $500,000 42¢J-D 
gold guaranteed__._c*_cpt/{Land Title & Trust Co., Phila.. Trustee. 
Grove, 


ROAD .—Trackage, 13.620 miles, from Doylestown to Willow 
funning over the oid turnpike between those places, which is leased for 999 


years. 
EARNINGS.—Included in Phila. Rapid Transit Co.—V. 79. p. 1331. 


(2) Twenty-Second Street & Allegheny Avenue Passenger Ry 

ORGANIZATION .—Formed in 1903 and merged the old T wenty-second 
St. & Allegheny Ave. Ppenenees Ry. Co. (chartered 1890). the Fairmount & 
Frankfort Ry. Co., Fisher's ne Ry. Co., Lindley Ave. Ry. Co.. Cheiten 
Ave. Pass. F Co., Germantown & Fairmount Ry. Co. and the Phila. & 
Trenton Rapid Transit St. Ry. Co. Is leased to the Phila. Rapid Transit 
Oo. for &% per annum on paid-in capital. 

STOCK.—Auth. amount, $1,302,000 ($50); 22.456 shares outatanding 
$25 Raid in. ‘‘Amount due other companies’’ Dec. 31 1920, $893,722. 
ROAD.—Trackage 65.339 miles. 


3) Darby & Yeadon Street Railway. 
TION .—Entire stock ($5.000) is owned by the Philadelphis 


lo. 
BONDS— Date. Interest. Outstanding. Maturity 
Stock all owned by Philadelphia Rapid Transit Co. 
First mo e $200 .000 gold | 1904 mE J-D $200.000 Dec 1 193+ 
ar ($1,000) c*_cpt/ Int. at Lan itle & Tr. Co., Phila.. Trustee 
.— Are guaranteed, prin. & int., by endorsement by the Phila. Rap 
Transit Co. Are subject to call on any interest date at 105 and interest 
ROAD.—From the Philadelphia County line to Darby. 2.456 niles 


{4) Chester & r niladeiphia Railway (Chester Short Line 
8s operated by Phila. R T. under 30-year agreement dated Fer i4 191) 
ORGANIZATION .—Incorp. tn Penn. on June 29 1910 as successor t« 
the Phila. & Chester Ry.,. sold at foreclosure (V .92.p. 1243). In considera 
tion of an agreement to operate the line the Phila. Rapid Transit received 
51% of Chester & Phila. stock. The Chester & Phila. receives 35% and 
Rapid Transit 65% of gross earnings, for which the Rapid Transit assumes 
all costs of operation. The 35% to be applied to int. on bonds and divs 

on stock. Franchises are unlimited as to time. 
ane: Maturity 


STOCK AND BONDS— Date. Interest. Outstan 

Stock $485,000 ($50) $485 et 
Ist M $600,900 gold Oa 1910 658 J-J 600.000 July 1 194( 
$500 and $1,000)___.c*_tf{Int. at Real Est. Tit. Ins.&Tr.Co. Phila. .Tr 
Bonds.— Red. on any int. date at 105 and int. on four weeks’ notice 
Free from Penn. State tax. Sinking fund of one-half the surplus earnings 
over 4% on the stock shall either purchase and retire bonds or be used for 

new construction. V. 104, p. 763. Listed on Philadelphia Stock Exck 
EARNINGS.—For years ending Dec. 31: 
Gross Rental Other 
Earnings. (35%). Rects. 


In 


x 
1,788,396 
24,393 829 
11,645,690 
2.445.898 
a7 483.915 
1,499,290 


216,586 


¢ & | 
Pass. earns. __37.989.623 34.739.589 | 
731 


Other receipts 817, 





804 354 

Exrpenses— 
Maint.&renew. 5,595,600 
Oper pow .pl't. 3.728.027 
4 


‘ 
> ~~ 
d, 


382 065 


Total Interest, Batance 
Receipts. Tazes &c Surnlus 
$484,733 $169,656 $3,247 $172,904 $54,071 $118,833 
y 374,759 131,166 3,087 134,253 47 ,641 86,611 
oa ool + d track, gpa ee une from Onenter to Phila 
an ranches from Essington to Moore Station an ssington to Phila.-— 
V. 92, p. 1310; V. 104, p. 763. ” ° 


a al Sa tees Te ay Ay > 
ase.—The Union n Co. n or ears from 
1902 to the Philadelphia Rapid Transit Co. Lease rental as 
gem) is $900,000 per annum (equal to 3% on the face value of the $30,000 
stock) for the first two years, $1,200,000 per annum (equa! to 4% op 
stock) for the next two years, $1,500,000 per annum (equal to 5% on stock 
for the next two years and $1,800,000 per annum (equal to 6% on stock) 
thereafter. The stockhoiders of the Union Traction Co. were given the 
right | purchase cee queens of ope hong Reps Transit Co. stock. V 
» De . inclu & e time a e leading street 
nay lun the clty of Philadelphia. oo5 andectenet en ceann, 
.-— Charte ept. 6 1895, and acquired on 
Oct. 1 1895 all the shares of the Electric Traction and beanie’ RA dbp ome 
ponies. in place of which were issued collateral trust certificates secured by 
e shares placed in trust. In 1896 leased these properties for 998 years and 
3 months from July 1 1896. On Oct. 1 1895 leased for 999 years the Phila- 
delphia Traction at 8% on its capital stock. V.61, p. 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount Passenger Ry. for 999 years 
at 6% on pref. and 4% oncom. stock. See V. 66, p. 236. he Lehigh Ave 
Ry. Co. ($1,000,000 stock) was leased for 995 years from July 1 1899 
See terms of consolidation, &c., in statements for the constituent companies 
and V. 61, p. 152, 197, 283, 663. For change in terms of lease see 89 
p. 594. The Philadelphia Rapid Transit now operates the road. er 
Also owns entire stock of the Philadelphia & Willow Grove Ry. Co. 
Union Traction shareholders in Oct. 1908 gave their assent to the use of 
certain securities owned by the Union Trac. Co. to be pledged as collateral 
for the $5,000,000 loan of the Phila. Rapid Transit Co. V. 87, p. 1110 
The shareholders voted June 20 1910 (formally ratified Sept. 31 1916; 
V. 91, p. 337) to purchase the equipment of the Phila. Rapid Transit, and 
lease same to that company on terms as stated under Phila. Rapid Transit 
and make the equipment the basis of an issue of $1,500,000 car trusts. On 
Feb. 26 1913 oe voted to purchase additional equipment and lease it te 
the Philadelphia Rapid Transit Co. and to issue $4,200,000 car trust certifs 
(Series B) as a result of the transaction. In May 1913 a further issue of 
$1,944,000 car trusts (Series C) was put out. See under Phila. Rapid 
Transit and V. OP: 555, and V. 97, p. 803. 
On Feb. 28 1911 shareholders voted to guarantee new Phila. Rapid Transit 
$10,000,000 mee- See under that company and V. 91, p. 1575; V. 92 
D- , ’ , 





a. s y . ¢ : io C ¢ : ; / 
Earnings for 3 mos. end. Mar. 31 1921 will be found in | (all owned by Phila. Trac. Co.): rental is $24.000 yearly. besides interest 


| and taxes 








Income Taz Decision.—See under Phila. Rapid Transit Co. above. 
Equip. Trust.—Owing to a disagreement over the terms upon which the 
co. would consent to the issuance of $6.000.000 P. R. T. equip. trust certifs. 
this matter has been held up. The following sub-committee has been ap- 
pointed to confer with the committee of Philadelphia Rapid Transit directors 
on this question. The sub-committee comprises Chas. Head, Chas. 
McManus, Arthur V. Morton and Joseph Gilfillan. V.111, p. 1280. No 
later information. f ms 
Proposed Plan of Consolidation.—See under ‘‘Phila. Rapid Transit Co. 
STOCK AND BONDS— sODate. Interest. Outstanding. _ Maturit 
Stock $30,000,000 (par $50) - J-J 600.000 shs.| Jan’21,3% 


ae $17.50 pd.in} 
Trust Co certificates, gold.{ 1895 4gA-O $29,730,114 Red. 
nion Oct 


j 
ct l 
—-) at Pa. Co. for Ins. on Lives & Granting 


Annuities, Trustee. 
Collateral trust first mortgage' 1902 4 J-J 1,227,099 July 1 1952 
1.500 .000 goid cpot!Land Title & Trust Co.. Philadelphia, Trus. 

Trust Certificates.—The trust certificates are not the direct obligations 
xf the Union Traction Co., but were issued by the Pa. Co. for Ins on Lives 
& Granting Annuities. to pay for the shares of the Electric and People’s Trac- 
tion companies purchased and are secured by a deposit with the Trust Go. 
of all the shares of the stock of the Electric Traction Co. and the People’s 
Traction Co. thus acquired. See description of certificates in V. 64, p. 135. 
They are guar., prin. and int., by the Union Traction Co., and are redeem- 
able at the option of that company on and after Oct. 1 1945. 

Collateral Trust Bonds.—The coliateral trust bonds were issued to fund 
the floating debt and are secured by the deposit of the 35.000 shares of the 
common stock of the Hestonvilie Mantua & Fairmount Pass. RR. — 
to call at 105 and accrued int.; $273,000 has been retired by sinking fund. 


OFFICE RS.—Pres., Jeremiah J. Sullivan; ist V.-P.. Chas. E. Heed. 
Sec. & Treas., T. M. Cleary.—V. 110, p. 1850: V.111, p. 75, 794, 1184, 1280 


LINES CONTROLLED BY UNION TRACTION CO. 
(1) Catharine & Bainbridge Streets Rvy.—A trolley road. 


ORGANIZATION.—Incorporated May 14 1889. and leased to the Phila- 
delphia Traction Co. Mar 1 1899 for 99 vears. and included in lease of that 
company to the Union Traction Co. Oct 1 1895: in Sept 1895 term of lease 
was increased from 99 to 999 years and stock from $159,000 to $400,000 


The $150,000 Ist M. 568 due Aprii 1 1920 were extended for 10 years 
1%. 
STOCK AND BONDS— Date. 
Stock (par $59)-_---- / 
Ist M $150.000 ($1,900) c_cpt 1890 6% A 
Due lessee Dec, 31 1920 234 .698 
Bonds are not subject to call. Interest at Land T. & T. Co.. 
Penn Co. for Insurances on Lives. &c 
Diridends.—Dividends of 6% are paid. 


ROAD.—The road aggregates 5.561 miles of track. 


(2 citizens Passenger Railway 
ORGANIZATION .—Incorporated Mar. 25 1858. Leased to Frankford 
& Southwark Passenger Railway Co. April 1 1892 for 999 years; rental 
now $140,000 per annum, equal to 28% on stock, or $14 per $50 share. 
This lease was assumed by the Electric Traction Co. July 11893. Operated 
by Phila. Rapid Transit Co. 
m —— i Decision.—See under Phila. Rapid Transit Co. above and 
; . Pp. . 
Stock authorized, $500,000; par ($59): paid in, $192,500—$20 on 8,500 
shares and $15 on 1,500 shares. 11.543 miles of track.—V. 108, p. 784. 
(3) Continental Passenger Raiiway.—A crotiey road. 
ORGANIZATION .—Incorporated Sept. 3 1873. Leased Jan. 1 1880 
to Union Passenger Railway Co. for 99 years at rental of $6 per share 
annum, interest, taxes and operating expenses; lease assigned to Phila- 
elphia Traction Co. June 30 1884 Operated by Phila Rapid Transit Co. 
Stocks owned, per balance sheet Dec. 31 !°20, $400.NN0 
Income Taz Decision.—See under Philadelphia Rapid Transit Co. above 
and V. 108, p. 784. 
STOCK AND BONDS— Date. 
Stock (par $50) 


First mortgage ($500 and) 187° 


at 

Outstanding. Maturtty. 

7% M-S $400 .00 See text 
150 000 April 1 1930 


Interest. 


Interest. Outstanding Maturity. 
$6 J-J 20 .000 Ss ** 
$29 Ay in. See text 
4,J-! $280,000 July 1 1959 
$1,000) zo c&r{ Land Tirie ¢ Tru’ Co., Phila.. trustee 

Due lessee for additions Dec. 31 1920, $672.260. 

Bonds were originally 6% . but in 1909 were extended for 50 years at 4%. 
{nt. payable at office of company. Not subject tocall. Bonds were listed 
in 1999 on Phila Stock Exch VY 8&8 9. 822 #£Trackage. 11 399 miles. 
V. 108, p. 784, 2528; V. 109, p. 2262; V. 111, p. 2227; V. 112, p. 2413. 


(4) Electric Traction. 


ORGANIZATION .—Incorporated May 8&8 1893 and acquired control of 
the Citizens’ Passenger Ry., the Frankford & Southwark Passenger Ry. 
and the Second & Third Streets Passenger Ry. On July 1 1896 leased for 
39° vears the Citizens’ Clearfield & Cambria St. Ry., the Citizens’ East End 
St. RY.. .the Brown & Parrish St.. Ry. and the Citizens’ North End St. Ry. 

In 1895 the Union Traction Co. acquired al! the stock at the rate of 
$85 per share for each share, on which $50 had been paid, and $70 per 
share for each share on which $30 had been paid. the Pennsylvania Co. for 
insurances on Lives & Granting Annuities issuing therefor its guaranteed 
trust certificates. On July 1 1896 the Union Traction Co. |! the 
property for 998. years and 3 months. See V. 61, p. 197. and also ‘‘Union 
Traction” above. 

Stock authurized, 175,000 shares of $50 each; issued, 152,396 shares of 
$50 Ratd and 22,604 shares of $30 paid. making total $8.297.92C. 

ROAD.—Mileage, 129.994 miles. Rail, 90 !bs.—V. 63. p. 557. 


(5) Empire Passenger Railway.—A trolley road 

ORGANIZATION .— Incorporated Feb. 10 1869. Leased Dec. 26 1873 
to Citizens’ Passenger Railway Company and the Seventeenth & Nine 
teenth Street Passenger Railway Company for 999 years. Transferred 
Oct. 1 1895, along with all right to dividends on 6.100 shares of its stock 
then held by the Union Passenger Railway Co. as trustee and lessee), by 
ligase Of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock (par $50 (All owned by Phila. Trac.) 000 
ist M gold ,000__.c cpt. 1900 3% ae J-J 

.—The new 3s were issued to retire a like amount of 7s, due 
v= 1900. Land Title & Trust Co, Phila . Trustee. 
ue lessee company for additions Dec. 31 1920, $705,715. 

ROAD.—Mileage, 12.940 miles.—V. 70 p. 1150. 

(6) Frankford & Southwark Philadelphia City Passenger Railroad 

ORGANIZATION .—Incorporated April 4 1854. Acquired stock of 
Lombard & South Streets Passenger Railway in 1890. Leased to the 
Electric Traction Co. for 999 years from July 1 1893; dividends for the 
several years named below being guaranteed per share: 

Income Taz Decision.—See under Philadelphia Rapid Transit Co. above 


and V. 108, p. 784. 
Lst 2d 3d 4th 5th 6th 7th 8th 9th 10th and after 
$12 $12.50 $13 $13.50 $14 $14.50 $15 $16 $17 $18 
STOCK AND BONDS— Miles. Date. Interest. Outstanding Last div. ,&c. 
Stock (par $50) aibdnin -J_ $1,875,000 See text 
Debt of Controlled Lines (assumed by Electric Traction Co.) 
Lombard & South Streets 10 1881 3% J-D $150,000 Dec 1 1951 
Pass first mtge $500 & | Interest at Real Estate Title Insurance & Trust 
| —>a a Co., Trustee. 
875 4A-O 132,100 Oct 1 1935 
Phila. Trust, Safe Deposit & Ins. Co., Trustee. 
Interest at Land Title & Trust Co. 


I achat ($100 and 
_ 
The Lombard & South Sts. pass. issue of $150,000 was originally 5% 
but was called at maturity and then extended for 50 years from Dec. 1 190i 


West End Pass Ry mana 9 1 


a 4 


at 3%%. The West End Pass. Ry. mtge. matured Oct. 1 1905 but was 
axtended for 30 years at 4%. V. 81. p. 156. 
OAD.—Trackage, 70.559 miles.—V. 108, p. 784. 


(7) Germantown Passenger Railway.—A trolley road. 
ORGANIZATION .—Incorporated April 21 185%. Leased Oct. 1 1881 
o the People’s Passenger Ry. Co. for 999 years, but rental modified in 
1893: stock since 1897 receives dividends yearly of $5 25 per share. 
Income Taz Decision.—See under Phila. Rapid Transit Co. above. 
Stock authorized, $1,500,000 ($50); paid in, $572,860. 
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ROAD.—Trackage, 44.661 miles. Extension of 2,000 feet from Hilicrest 
Avenue to city line, completed in Sept. 1898, forms with the Roxborougb 
meg ge wo & Norristown Passenger Ry., a through line to Norristown 
—_— 95. 


{8 Green & Coates Streets “wee ete Passenger Railway. 
ORGANIZATION .—Incorporated April 21 1858. Leased to People’s 
Passenger Ry. for 999 years from Sept. 1 1881 at an annual rental of $60,000 
interest on bonds (since fallen due) and expense of management. 
moo 4 epee eatae .—See under Phila. Rapid Transit Co. above and 
p 
aos 10,000 shares (par value, $50), $15 paid in. 
(Q- J): on par or 40% on amount paid in (but see V. 107, p. 1384). 
ackage, 5.487 miles.—V. 107, p. 1384; V. 108, p. 784. 


(9) Hestonville Mantua & Relrmsdet Passenger Paitroad. 

ORGANIZATION Inco April 6 185y¥. Franchise ts perpetual. 

LEASE .— Hestonville M. F. road leased from Jan. 1 1898 to Union 
Traction for 999 years at a rental of 6% on the preferred and 4% on the 
common stock. By the terms of the lease the Fairmount Park & Haddin 
ton lease is assigned to the Union Traction. which assumes the dividends 
guaranteed on that stock. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 784. 


STOCK AND BONDS— Daie. Interest 
Common stock par $50_..... -..- J-J 
Preferred stock aa $50 
Cone 

$500 & 


Dividends are 12% 





Outstanding. Maturity. 
1,966,100 f.p. See text 
-J 533,900 f.p. See text 
$1.250.000\ 1894 5-335 g M-N *1,250,000 May 1 1924 
000 _c*x.cpt{ Trustee, Girard Trust Co. 
uaranteed oat 999-year lease— 


~_—-—-—<—-— =— =— -—-—-— = 


Fairmount Pk & Haddington] _ __. 6¢F-A 300.000 See text 
Pass Ry stk par $50_____- 
**Leased aapenees Account,’ Dec 31 1920. _-_- 241.968 
Due leased tines Dec. 3) 1020 ......--ccceccecce 100 ,000 


Interest is payable in Philadelphia. z Free of tax. 

* Of the $1,250,000 outstanding, $124,500 were issued Jan. 1901 as 3 es 
to take up bonds of like amount of the Fairmount Pass. Ry. due at that 
time and $75.000 on Mar. 1 1902, to take up a like amount of 2d mortgage 
6s maturing on that date. 

Common stock authorized, 39,322 shares: preferred, 10.678 shares; par 
value of each $50: stock outstanding as in table. 

ROAD .—Trackage, 19.717 miles.—V. 71, p. 1167; V. 108, p. 784. 

(10) Lombard & South Street Passenger Railway.—See Frankford & 
Southwark Passenger Railway 


gs) People’s Passenger Railway.—An electric road. 

ORGANIZATION .—Chartered Apr. 15 1873. The People’s Trac. Co 
on Apr. 15 1893 acquired the entire capital stock of this road at $70 per 
share. The Traction Co. then leased the People's Passenger Ry. By s 
tripartite agreement this lease was on July 1 1896 assigned to the Union 
Trac. Co. for 998 years and three months. Rental is 10% per annum on 
capital stock ($2 50 per share) as below shown. nearly all of which is pledged 
for People’s Pass. Ry. trust certificates. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oommon stock ($25)......<. -«-«-- M-S 31 a60 .000 shs. See text 
Preferred stock ($25)_....... ---. M-8 3] #£@23.000 shs. See text 
First mortgage ($1.000)c_ cpt 1874 4 j- ‘. 15 $219 000 Jan 15 1935 


Second poppet $500.000\ 1881 4 J-J 285.000 July 15 1961 


($1,000 _C.c t Int. at Guar. Tr. & 8S. D. Co., Phila., Trus. 
Ocunclidared mtge $1.12 1882 4M-S 246 ,000 Mar 1 1962 
000 ($1.000 c&r cpt! Int. at Guar. Tr. & 8. D. Co., Phila... Trus 


). 
a Total stock paid in $924.056. 
Int on ist M_ bonds at Land Title & Trust Co. 


1935, the remaining $31.000 The 2d M. bonds matured 
July 15 1911, but were extended as 4s to 1961. Consol. mtge. bonds were 
originally 5s and fell due Mar. 1 1912, but were extended for 50 years as 4s 
ae ae s Traction Co. Dec, 31 1920 for construction and equipment 

he stock acquired py wy | People’ s Traction Co. was pledged as security 
or ay yh certificates. See People’s Tract 

ROAD.—Trackage, 2.'61 miles.—V. 63, p. 557: V. 92. p. 1500. 

(12)  Reopte £. | s jraction.-As electric road. 

ORGANIZ Pennsylvania corporation Gearewes em a. 
1893 to o te poe equip with trolley the People’s Passenge ay. 6 
—, capital stock of which it purchased on or about April ta 1893. is 

895 the Union Traction Co. acquired all traction stock at $76 per 
+ lag yo Pennsylvania Co. for Insurances on Lives and Grant. Ann 


The Ist M. bonds ma- 
to 


issuing therefor its guaranteed trust certificates. On July 1 1896 the Union 
Traction we Teased the road for 998 years and three months. 
STOCK, D Interest. Issued. Maturtty 
Capital ON am ($30) (See| _... See text. ere ie. | hy 
u 
1893 4@F-A $5,807 '970 Feb 1 oy 


text _ AIG Po AES 
Trust certificates. gold 1893 
not subject to call ($1,-{ Interest, tax free, ay tamed at Pennsylv. 
Gam .... _cpt for Insurances on Lives, &c.. Phila, aor 
Trust certificates were issued by Pennsylvania Co. for Insurances, &c. 
and are secured by pledge of People’ 8 Passenger Ry. stock (see that company 
above) and by contract of People’s Traction Co., which guarantees principa!) 


-~---—-——-— «- 


and interest. Issue limited to $1.000 for 14 2-7 shares deposited, making 
total authorized. $5.810.000. Of this, $5.337.000 outstanding. Sinking 
fund $25,000 yearly. began Feb. 1 1903. 


(13) Philadelphia City Passenger Ry.—A trolley road. 


ORGANIZATION .—Incorporated Mar. 26 1859. Leased to West Phila 
delphia Passenger Railway Co. for 999 years from Jan. 1 1884 for interest 
on bonds, $2,500 per year for organization and dividend of $7 50 per share 
Transferred under lease of Phiiadelphia Traction Co. Oct. 1 1895 to the 
Union Traction Co. The lst mtge. 4% bonds due Jan. 1 1960 were origi 
naliy 5% bonds. and fell due Jan. 1 1910. but were extended at 4% without 
option of prior redemption. V. 89. 1543 
- I rede — .—See under Phila. Rapid Transit Co. above. and 

l > 


STOCK AND BONDS— Date. Interest. Outstandi Maturity 

Stock $1,000.000 ($50)__.-.. ---- 7% J-J (20; ,000 s A See text 
$23 75 aa 

First mortgage 1861 4 J-J $20,000 Jan 1 1960 


extended 
sn tadiealiiieee diana ean cpt 


($500) c 
Dasaniecss ($500 &c) c-. -cpt/ 
Interest at Land Title & Trust ©Co., Phila 
ROAD .—Trackage, 7.662 miles. V. 89, p. 919, 1543; V. 108, p. 785. 


(14) Philadelphia & Darby Ry.—A trolley road. 


ORGANIZATION .—lIncorporated April 28 1857. Leased to the pate 
delphia City Passenger Railway Co. for 999 years from Jan. 1 1870, for 
$8. er annum and interest on bonds. ‘Transferred under lease of 
Philade phia Traction Co. Oct. 1 1895 to Union Traction Co. 

. i Taz Decision.—See under Phila. Rapid Transit Co. above and 
1 


Land Title & Trust Co., Trustee. 
M- 000 Mar 1 1938 


STOCK AND BONDS— Date. Interest. Oto) 006 Maturity 
i ae St... Sccebeded sube 4 J-J See text 
First mortgage __._.-_- Cc. -cpt} — 4 M- 100,900 May 1 1937 

Int. at Land Title & Trust Co., Phila., Pa 


ROAD.—Trackage, 16.197 miles.—V. 108, p. 784. 
(15) Philadelphia & Gray’s Ferry Passenger Ry.—Trolley. 


ORGANIZATION .—Incorporated April 8 1858. Leased to Philadelphia 
Traction Co. for 999 years from Jan. 1 1891 at rental, first five years 
$43,225. or $3 50 per share per annum, and $49,400, or $4 per share per 
annum thereafter, the lessee to pay all taxes, running expenses, &c. Oper 
ated by Phila. Rapid Transit Co. In March ete absorbed the Schuyiie 
River Pass. Ry. and increased capital stock to $1,000 Vv. 6. p- § 

Stock: auth., $1,000,000 ($50); outstanding, 12,388 shs., grt? $25 pd “ 

Dividends at Real Estate Title Ins. & Trust Co. Trackage, 10.609 mile:. 


(16) Philadelphia Traction.—A trolley road. 


ORGANIZATION .—Incorporated Aug. 22 1883 and secured control of 
an extensive system of roads in Philadelphia. Pa. (about 210 miles of track) 
which it held either by lease or ownership of securities, not in fee. Under 
the lease to the Union Traction Co., dated Oct. 1 1895, all the leases and 
the securities owned were assigned to the Union Co., which assumes al! 
liabilities for rentals, &c. 

The lease to Union Traction Co. ts for 999 years from Oct. 1 1895. and 
provides for dividends of + ‘c 76 per annum on each $50 share, payable in 
gold coin, free of taxes. 1, p. 663. for extracts from lease. Phila- 








delphia Traction stockholders were _allowed to subscribe for new Union 
Traction stock See V. 6 


p. 
¥. ue a Taz Decision.—See under ‘Phila. Rapid Transit Co. above. and 
p 


Stock, auth. and outstanding, $20,000,000 (par $50). Open accounts 
Dec. 31 1920, $16,121,552 


i/artdends- 85. “86. =: =. by ba hae ‘94. "95. bo amny since. 


2 3 8 8 er anes 
Onder lease, dividends of 8% are guaranteed. V.61, p. 663; ¥ PS 88. 


ROAD.—The system assigned to the Union Traction Co. agiregated 
333.245 miles, consisting of the following ‘‘Passenger Railways”: 





Miles Miles. 
Union Passenger Ry... _-.-.- -81 376| 17th and 19th Streets... .- 13 934 
W est Philadelphia Poss. Ry ..73 254| 22d & Allegheny_.._.__._--- 5 339 
oe Avenue Passenger Ry__15 973) Catharine & Bainbridge Sts.__5.561 
Philadelphia & Darby Pass.Ry16.197 | Huntingdon St. Connect... __ 173 
13th & 15th Streets___.__._- 19 393 Kessler St. Connect...... -. oe” sae 
Philadelphia & Gray's Ferry..10 604) Ridge Ave. Connect_.._.. .- .221 
Continental Passenger Ry..._11 399| Walnut St. Connect......... 1 377 
Empire Passenger Ry... -.- 12 949 
wy th a ae Passenger . bo BG RR eee 336 021 021 
—V\ ‘,p. 951; V. 106, 925; V. 108, 785; V. 110, 
2568; V. M43, p. 1252. ™ e 


(117) Philadeiphia & Willow Grove Street Railway Co. 


ORGANIZATION .—1s a consolidation tn 1904 of the Phila. & Willow 
Grove Street tT: and the Glenside & Willow Grove Street Ry. Entire 
stock is owned by the Union Traction Co. The Phila. Rap. Tran. Co. 
uerantess the bonds, prin. and int., by endorsement. See guaranty. 


79. p. 904. 

STOCK AND BONDS— Date. Interest. remy fs Maturity. 
SOOGR: BEG ednercsacs. dhn6. covecccas Ol SOU .-cesdesk 
First mtge $1,000,000 Aya 1 1904 4% g« J-J 00.000 July 1 1934 

gold ($1,.000)_....- c*_cpt|Int.at Land nitle& Tra’ Oe. Phila., Trustee. 


Bonds — Bonds are subject to call on any interest date at 105 and interest 
upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 
annum for 5 years, $15,000 per annum for following 5 years and $20, 600 
per annum for the ensuing 15 years. See V. 79, p. 904. 


ROAD.—Trackage from intersection of Weaver St. or Cherr | bats 
Montgomery County line to Willow Grove Park, 15 523 mies 
p 904 V 8&1. p. 32 


(18) Ridge Avenue Passenger Ry. 


ORGANIZATION .—Consolidation of Girard College Passenger Ry. and 
the Ridge Avenue & Manayunk Passenger Ry on March 8 1872. eas 
to the Philadelphia Traction Co. for 999 years from Sept. 1 1892 for dividend 
of $10 per share per annum to Sept. 1895 and $12 per share thereafter. 
Operated by Phila. Rap. Transit Co 
y Bg he 7 Decision.—See under Phila. Rapid Transit Co. above and 

85. 


BTOCK. ~Aisiiiatond $750.000 ($50); about $28 
per share paid in. 


On account of some old debts, dividends for 1896 were continued at $10 
per share Instead of the $12 as noted ahove In 1897 dividends a in- 


and outstanding, 


we to $12 per share. Trackage 15.973 miles.—V. 108, p. 785; V. 109, 
p. /. 
(19) Second & Third Street Passenger Ry. 
OKGANIZATION.—Incorporated April 10 1858. Leased Jan. 1 1893 


to the Frankford & Southwark Passenger Rallway Co. for 999 years for the 
following guaranteed dividends per share per annum 
1893 1894-95. 1896-97. 1898-99. 1900. 1901. 1902 & after. 
$& $9 See below $10 $10 50 $11 $12 

Dividends in 1896 and 1897 were to be $9 50 per annum, but the dividend 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead 
of $9 50 the halance bei appliss to the payment of the debt of $27,000 
incurred for paving. V. 62. p. 785. The full $12 per annum however, 
has been paid since. 

This lease was assumed by Electric Traction “o. July 1 1 

Stock issued, 21,204 shares (par $50): $771,076 paid ‘lly mt07. p. 2377. 


(20) Seventeenth & Nineteenth Streets Passenger Ry. 


ORGANIZATION .—Incorporated April 12 1859. Leased to the Conti- 
nental Passenger Railway Co. for 99 years from July 1 1879 at a rental of 
$15,000 per annum, being 3% on 10.000 shares (par $50) stock, interest on 
bonds, taxes, expenses, &c. Transferred under lease of Philadelphia Trac- 
sion Co. Oct. 1 1895 to the Union Traction Co ; all rights of the Philadelphia 
Traction Co. to dividends on the 10.000 shares of the 17th & 19th Streete 
road, which were then held bv the Union Passenger Railway Co. as trustee 
and lessee, being also ees to the Union “o Stock all owned by 
Continental Pass. Ry. 


STOCK AND soNDS- Date. Interest. Outstanding. Maturity. 
COGS (GRP We dctsnsncediinntebee 3 J-J ote shs. See text 
25 pa 


Firet mortgage ($500) exten-{ 1876 5% JI-J 2190 NNN Tuly 1 1929 
RR eee i ere c_cpt|Int. at Fidelity Trust Co., Phila., Trustee. 
The bonds originally bore int. at the rate of 5% per annum and matured 

July 1 1919, but were extended for 10 years at 54%. 

Lote lessee for additions Dec, 31 19290 $554,289. 
ROAD.—Trackage 13 934 
21 Thirteenth & Fifteenth Streets Passenger Ry.—A trolley road. 


ORGANIZATION .—Incorporated April 8 1859. Leased Jan. 1 1892 to 
Philadelphia Traction Co. for following rental: From Jan 1892to Jan. 1894. 
$9 per share per annum; 1894 to Jan 1897, $10 per share; 1897 to Jan, 
i900 $11 per share; and from Jan. 1900 $12 per share. Lease transferred 
ro Union action Co. Oct. 1 1895 


Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 785. 


STOCK AND BONDS— Date. Interest. Outstanding. faturity 
stork $1 000.000 (nar $50)... -.-- 12 J-J $334.529pd tn See text 
Is Mtze. ($500,000)__.c_cpt 1894 5&3 J-J 1934 


$436.000 Jan 1 
55.000 


Xeai ustate mortzages____cpt 
The 1st Mtge bds. are guar.., 


prin. and int.. by the Phila. Traction Co., 
and the coupuns are pervase tax free: $36.000 of these are Se and were 
ex hanged for old 7% nds of like amount due Oct. 1 1903 .77. p. 695. 

Interest and dividends are payable at office of the delity ‘Trust Oo., 
the trustee of both mortgages. 

Dividend in July 1895, $5 per share; the Jan. 1896 dividend was not paid, 
»wing to payment of city’s claim for paving. 61, p. 1155. In July 
1896 paid $4 per share: in 1897 ag 50 per share; in 1898 $11 per share; in 
1899. $11 per share: in 1900. $11 50 per share; 1901-1907, incl., $12 per 
share perann. In 1908. Jan.. $6: Saly. $6. and $1 extra (paid out of accum- 
ulated surplus); 1909 and since, $12 per share per annum. 


ROAD.—Trackage 19.893 miles.—V. 86, p. 1531; V. 108, p. 785. 
(22) Union Passenger Railway.— Trolley road. 


ORGANIZATION .—Incorporated April 8 1864. Leased to Philadelphia 
Traction Co. for 999 years from June 30 1884 at an annual rental of $285, ‘ 
or $9 50 per share on stock, and interest, taxes. &c. There are outstanding 
30.000 shares ($1,.500.000) of stock. on which $30 83 1-3 has been paid in 
on each share, or a total of $925,000. Stock is considered full paid. 
$302,200 of the stock is owned by the Philadelphia Traction Co. Its lease 
of the Continental Passenger Ry. was assigned to the Philadelphia Traction 
Co. and from Oct. 1 1895 to May 1 1902 operated by the Union Traction Co. 
The Union Passenger Railway Co. Is still holding, as lessee and trustee, 
6,0 0 shares Empire Passenger Ry. stock and 10,000 shares of 17th & 19tb 
Streets Passenger Ry. 


STOCK AND BON DS— Date. Interest. Outstanding. pe ater ty « 
Stock $1,500,000 (par i 9 50 J-J See text. 
First mortgage $100. eat 1881 4A-O $500,000 ey a1 1981 
$500) . cpt Pennsylvania | Co. for Insur on Lives, Trus. 


Second mortgage ($100 and} 1884 250.000 Mar 31 1960 
S500) _.-------¢. cpt {Int.on hoth ioe at Land T & T.Oo., Phil. 
Due lessee company for additions Dec. 31 1920, $6.655,411. 

The Ist mtge. bonds were originally 5s and matured March 31 1911. but 
in Jan. 1911 arrangements were made with Drexel & Co., Phila., to pur- 
chase the bonds, and they were extended for 50 years at 4% without option 
tocall V.92.p.190. The2d M. bonds of 1884 were formerly 5s, and ma- 
tured Mar. 31 1910. but were extended for 50 years at 4% without right of 
prior redemption. V. 90, p. 628. Land Title & Trust Co. has been 





wuhatituted trustee. 
ROAD.—Trackage, 81,376 miles.—V. 111, p. 2521; 


V. 112, p. 2414. 
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(23) West Philadelphia Passenger Ry.—Trolley. 


ORGANIZATION .—Incorporated May 141857. Leased Jan. 1 1884 to 
the Philadelphia Traction Co. for 999 years at an annual rental of $150,000 
or 20% on stock, and interest, taxes, &c.; transferred Oct. 1 1895 to Union 
F 3+ nme he The Philadelphia Traction Co. owns $392,950 of the $750.,- 
000 stock. 


STOCK AND BONDS— Date. Interest. 
Stock (par $50) $10 J-J 
First mortgage ($1,000) 3% A-O 

EEE a ana ¢-ept \Girard Trust Co., Philadelphia, Trustee. 
Second mtge ($1.000)_c._cpt! 1886 5 M-N 750,000 May 1 1926 

Free from tax. 4 Pennsylvania Co. for Ins. on Lives & Grant 
| ing Annuities, Phila., Pa., Trustee. 

Bonds .—-Interest on 1st mtge. bonds payable at Girard Trust Co., Phila. 
Int. on 2d mtge. bonds payable at Land Title & Trust Co., Philadelphia, 
Pa. The first mortgage 6s matured April 1 1906 but were extended for 
50 years at 3%%. 

Due lessee for additions to Dec. 31 1920, $2,508,931. 

ROAD.—Trackage, 73,254 miles.—V. 111, p. 2521; V. 112, p. 2414. 


INTER-STATE RAILWAYS. 


Financtal Pian.—Int. due Feb. and Aug. 1909 was paid after some 
delay. V.&8S8. p. 1127, 1197; V. 89, p. 348, 1141. On Nov. 25 i910 share 
holders ratified the sea creseunens ee (V.91, p. 1385, 1512) calling for the 
issue of $1,000,000 6% cum pref. stock, shareholders to take $500,000 as 

ar for cash (payable in 5 installments of 20% each at intervals of 30 days 
Costeminn with 2 payments Jan. 2 and ending April 1 1911), and bondholders 
to take $500,000 at par in lieu of 1910 and 1911 coupons on bonds. V. 91 
p.1711; V.92, p.59. Entire issue was subscribed and taken. V.92, p. 1032 


Leases of Controlled Properties.—The leasing cf the underlying companies 
was consummated in 1910 upon satisfactory terms. The subsidiaries are 
in four groups, Wilkes-Barre, Reading, Trenton and Wilmington. The 
Wilkes-Barre Rys. Co., the Reading Trans. Co. (succeeded by Read. Trans 
& Light Co. in Mar. 1913, contro) of which was acquired by Eastern Power 
& Light ep) _ the Trenton & Mercer County Traction Corp., the Southern 
Pennsylvania Traction and the Wilmington & Philadelphia Traction Co 
were formed to take over the various properties. V.91, p. 1512; V. 92. p 
261. Statements for these companies will be found respectively ‘under 
Wilkes-Barre, Reading, Trenton and Philadelphia. 


The aggregate annual income under the above leases is as follows (but 


gee remarks below): 
$808 54211925 $526 .043 


788 .542|1923 
798,542 | 1924 818,54211925 and thereafter an 
nually 830.000 


Fized Charges to Be Paid Out of Above Rental Plus An 


Int. on 48 
Inter-State Railways 


x3431.064 
United Power & Transportation_.... x252,140 


Outstanding. faturily 
$750.000 See text 
246,000 April 1 1956 


Other Income. 
azes. Totai. 
$3,145 $434 .209 

3,297 


255 .437 
$683 .204 $6 442 $689 646 

Note.—The above figures do not include the Federal income tax. whict 
must be added thereto. x Includes int. on 4s held in treasury as invest 
ments. 

Default in Rental—Dividend Passed.—Failure of the Trenton & Mercer 
County Trac. Co. to pay its rentals, due to increased operating expenses 
resulted in the omission of the 1918 and subsequent divs. on the pref. 
stock. See V. 106, p. 189. Upto Oct. 1 1921 no rentals had been paid 
since July 1 1917. 


OnGANIZATION .—Incorporated in New Jersey on Dec. 4 1902 with 
very broad powers. Is empowered to purchase, acquire, develop and con 
struct street railways. electric light an POT, water and gas companies 

In Dec 1902 obtained control of the United Power & Transportation Co 
through purchase of the outstanding ($3,593,750) capital stock, ona basin 
of $75 for each $25 share. payable in collateral trus nds. $3,592,200 of 
this stock was exchanged for bonds on this basis. 

On April 23 1915 stockholders approved the issuance of new, irredeemable 
preferred stock in exchange for the old pref. stock» V. 100, p. 1592. 

Under a supplemental agreement dated July 26 1917 between the Inter. 
state Kys. Co., United Power & Transportation Co. and Real Estate Title 
Insurance & Trust ©Co., the outstanding amounts of United Railways and 
Delaware County Ry. gold trust certificates (see United Power & Tran:;- 
——_ Co. below) were reduced and some of the collateral pledged 

erefor withdrawn. Compare V. 103, p. 2238; V. 105, p. 716. e cash 
received by the Interstate Rys. Co. from the sale of some of the withdrawn 
collateral has been invested. V. 106, p. 86. 

STOCK AND BON DS— Interest. 
Com $9,000,000 ($100 
Pref $1 .000.000 ($10) 
Oollateral trust 





Outstanding. Maturitt 
OF ana anh Re 


ieiiasiee J , ‘ See text 
1903 4¢F-A 10,776,600 Feb 1 1943 
Int. at Real Est. Title Ins. & Tr., Phila., Tr. 
. stock was listed on the Philadelphia Stock Exchange in 
V. 92, p. 1243: V. 93, p. 164. $968,280 of the old preferred 

had been exchanged for the new up to Oct. 1 1921. 


Bonds are dated Feb. 1 1903 and are secured by deposit of United Power 
& Transportation stock. They bear 3% interest the first year, 3% the 
second and 4% the third and subsequent years. Denominations $100, 
$500 and $1. . Are subject to call at 105 and int. on 30 days’ notice. 


Dividends.— Initial div. on pref.—3%—paid July 1911; same rate semi- 
annually to and incl. July 1917. Jan. 1918 div. passed (see V. 106, p. 189). 
None since. 

REPORT.—Year ending Jan. 31: 
Fiscal Total Interest 

Year— Receipts. Coll. Trust. 
 < ee $340.531 $306 620 $21,549 $12.362 
1919-20 343,921 310,496 19,766 13 664 

OFFICERS.—Pres. John A. Rigg; V.-P., Walter A. Rigg; Treas., T. W 
Grooket, Jr.; Sec. & Asst. Treas... J. W. Goodwin. 
St., Camden, N. J.—V. 111, p. 74, 588; V. 112, p. 1283 


% cum 
gold wes 
c* 


Preferred 
Dividends. 


Erp. & 


Balance 
Tazes. 


Surplus 


Office 411 Market 


UNITED POWER & TRANSPORTATION CO.—Electric roads. 
Incorporated April 20 1899 under New Jersey laws to construct, develo; 
aud own street railways, power companies, &c., and do a general business 
(V 68. p 929) In Dec. 1902 stock was acquired by Inter-State Rys. Oo. 
ae ee ee arere: menat a 
n Oct. 21 owned the following stocks and bonds. We 
the total amounts outstanding of each issue. mer 
Owned. Tot. Stk 


Shares. mere 


Stocks— 
Delaware County & Philadelphia Electric Ry 
Lebanon gD serene Ry Co 
( a 


233 


Media Glen Riddle & Rockdale Electric Street Ry 
Reading & Southwestern R 

Roxboro Chestnut Hill & (RET AEE Ry. Co 

Schuylkill Valley Traction Co 

I St 
Wilkes-Barre & Wyoming Valley Traction 

Imington & Chester Traction 

a EES eee ee er eeaeeeaeaan 
Imington & Great Valley Turnpike Co... ._______._ 
Wilmington & Philadelphia Turnpike 

Wilmington & Christiana Turnpike Co 


F°STOCK & BON DS.—Stock auth., $3,593,750; shares $25, 
Mar. 1902 outstandin $ $25, full 


rmaSS Soar 
1 BSEQSSESSS 





id. 
stock was Increased from $3,125.000 to §: 008. 7Ee 


ditional! shares being sold to stockholders at 
Bonds, 4% coll. trust certificates, are in two series, 4. fA 


ve marked (a) and (b) below. [Stock and bonds lis 
rhe at so AL [ ted on Philadelphis 


(a) Undor a trust agreement between the United Power & Trans . 
tion Oo. and the New York Trust Co., trustee, dated May 1 1899. od 8 
supplemental agreement dated July 26 1917 there are issued $5,372.20" 
United Railways gold trust certificates secured by deposit of 19,953 shares 
Trenton St. Ry. Co., 39.993 shares Wilmington & Chester Traction Co. 
5,089 shares the Wilmington City Electric Co. and 49,911 shares the Wilkes. 
Barre & Wyoming Vailey Traction Co. Pursuant to the supplementa! 
trust eement dated July ?6 1917. the amount of outstanding certificates 
was reduced from $7.918.090 to $5.372.800 ~ acquisition by the co. and 
subsequent cancellation of $2,545,200 thereof through the sale of certaiz 
assets pledged as security therefor as follows: 79,991 shares of the United 
Traction Co. of Reading and 35,800 shares of the Edison Elec. Iilum. Oo. 








[ Vo. 115. 


eee 


RAILWAYS 


of Lebanon, Pa., which, together with the remaining shares of said cos. 
in the treasury, were sold for a considertaion of $1,250,000 par value United 
Railways gold trust certificates and $2,760,000 cash; 1.125 shares of Read- 
ing & Southwestern St. Ry., 4.925 shares of Roxborough Chestnut Hill & 
Norristown Ry., 9.975 shares of Schuylkill Valley Traction Co., 1,606 
shares Media, Glen Riddle and Rockdale Electric St. Ry. Co., and 14,992 
shares of Holmesburg Tacony & Frankford Electric Ry. (sold under fore- 
closure in 1910 and reorganized with no realization on its capital stock) 
see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in company's treasury. 
The cash received by the company was invested in United Railways and 
Delaware County, Ry. gold trust certificates. V. 106, p. 8/7. 

(b) $930,750 Delaware County Ry. goid trust certificates under a trust 
agreement between the United Power & Transportation Co. and the Real 
Estate Title Insurance & Trust Co. of Phila., dated May 1 1899, and sup- 

lementa!l agreement dated July 26 1917, under which the United Power & 
Fennscorendian (o. has deposited with the said trust company as trustee, 
5.993 shares Delaware County & Philadelphia Klec. Ry. Co. Under sup- 
plemental agreement dated July 26 1917 the amount outstanding was re- 
duced from $998.950 to $930.750 and 1,125 shares of Reading & South- 
western St. Ry. stock. 4,925 shares of Roxborough Chestnut Hill & 
Norristown Ry. stock, 9,775 shares of Schuylkill Valley Traction Co. stock 
and 1.600 shares Media, Glen Riddle and Rockdale Electric St. Ry. Co. 
stock, were withdrawn from collateral. V. 106, p. 87. 

The principal of both series (which are in $100. $500 and $1.000 pieces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July | at the option of the United Power & Transporation Co For both 
series, also, the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax, at the office of the Real Estate Title [Insurance & 
Crust Co of Philadelphia, trustee 

UIVIDENDS.—On Jan. 20 1900 a dividend of 50c. per share was paid, 
also same amount July 16 1900: in 1901. Jan. 21, $1; July 10. $1: In 1902, 
Jan. 20. $1; July 10. $1; in 1903, Jan. 20, $1: in 1904. Jan. 16. $2 66; in 
1905. Jan. 24. $2 39; in 1906. Jan. 26. $3 10; in 1907, Jan. 24. $3 20; in 
‘908, Jan. 30, $3 31; none to July 1911, when $1 10 was paid, in 1912, Jan. 
30, $1 40; July 29, $1 41; in 1913. Jan., $1 79: July. $1 26. In 1914, 
Jan., $1 52; July, $140. In 1915, Jan., $1 54; July. $134 In 
Jan., $1 55; July, $143. In 1917, Jan., $1 55; July. $1 23. § 
Jan., $1 32; july, $1 20. In 1919, Jan., 50c. In 1920, Jan., $1 95. 


In 1921, Jan., $1 60. 

REPORT.—_ From Interest, Tazes, Dividend Surp. after 
on 4s. &c. Paid. Divid ds. 
9! $252,140 $26 683 $230,000 $705 
564,019 252.140 29 342 280,312 2,224 
OF FICERS.—Pres., John A. Rigg; V.-P., Walter A. Rigg, [reas.. T. W. 
Grookett Jr.:Sec. & Asst. Treas., J W. Goodwin; Counsel. R L Jones. 
General offices, 411 Market St., Camden, N. J.—V. 107. p. 1102, 1386; 

V. 108, p. 380; V. 110, p. 563; V. 111, p. 75; V. 112. p. 471, 563. 


MUNICIPAL SERVICE CO. 


ORGANIZATION .—Incorp. in Maine on Feb. 14 1912 to buy, sell and 
operate public utility properties. In March 1917 acquired control of the 
itizens Traction Co. (which see under ‘‘Oil City, Pa."’). In July 1917 
acquired the Youngstown & Suburban Ry. Co. (which see under ‘‘ Youn 
town, Ohio)” by exchange of stock and bonds, as per offerin V 104. p.2235. 
Also controls through stock ownership the Chester Valley Electric Co. 
Coatesville (Pa.), Salem (O.) Lighting Co., Alexandria Co. (Va_.) Lighting 
Co. Staunton (Va.) Lighting Co., and Valdosta (Ga.) Lighting Co. 
properties are operated by Day & Zimmermann, Inc., Philadelpia. 
Valuation.—The valuation of the co.’s various properties was placed at 
$7,100,000, by Day & Zimmermann in July 1920. V. 111, p. 294. 


STOCK AND BONDS. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100) J $8'0 000 See text 
Pref cum 6% $2,000,000($190) F 1,490,400 Aug ‘21,1 
10-yr deb bonds $1,500,000! 1918 6% 700,000 Dec 1 192 

($500 & $1,000) g ctff| Red. at 101 on any int. date. 
3-yr. notes ($1,000) 1920 8 J-J tee July 1 1923 
Trustee 


Sth! Pipinda hia Trust Co., . 

First Lien Coll Trust pate / 17 M-S 1 3.628.700 Mar 1 1942 
$20,000,000 ($500 and $1,-{ Interest payable tn Boston and Philadelphia. 
000) c* cpt! Philadelphia Trust Co., Trustee. 
Bonds.—The 1st lien & coll. trust bonds are secured by $3,552,300 mtge. 

bonds, $1,267,000 pref. stock and $2,283,100 common stock of subsidiary 

companies. Additi-nal bonds may be issued only for acquiring and placing 
under the mtge. at least an equal amount of mtge. bonds of subsid aries now 
outstanding, or, further, at the rate of 85% for those to be issued by sub- 
sidiaries for construction, but under certain earnings requirements. Sinking 
fund of 6% of net earnings of subsidiary companies after payment of operat- 
ing expenses, taxes and renewal reserves, less sinking fund payments on 
present sub. co's. mtges. from Mar. 1 1918 to Mar. 1 1925, and 5% there- 
after. $425,700 (incl. in amt. outstanding) held in co's. treasury. Sub- 
ject to call in whole or part on any int. date at 103 and int. Additional 
debentures may be issued only under certain restrictions. Tax refund in 

Penna. and Mass. to amount not in excess of laws in effect at time of issue 

ance. V. 108, p. 171. 

Notes.—Are redeemable since July 1 1921 at 101 
thereafter at par. 


———e 


up to July 1 1922 and 

Tax-free in Penna. and Mass. . 111, p. 294. 
$.—6% is <¥ paid on pref. stock. Initial div. of 1% on com. 

stock paid in April 1914; in 1915, 3%; 1916 and 1917, 4%. None since. 


EARNINGS.—Combined earnings of subsidiary companies (incl. Citi- 
zens Trac. Co. and Youngstown & Suburban Ry. Co.) for years end June 30. 
03.— Gross. Net, aft. Tazes. Deprec'n Fized Chgs. Bal. for Dio. 

_.-- $2,654,986 $696,695 $150,369 $415,765 $130,561 
1919-20_... 2,229,754 591,485 122.700 353.276 115.509 
1918-19__-- 1,847,833 514,737 106 ,084 355.847 52.806 


OFFICERS.—President, Geo. B. Baker V.-Pres., Charles Day Sec., 
John £. Zimmermann; Treas., L. B. Harvey: Asst. Sec., C. A. McClure; 
Asst. Treas., Jos. W. Swain Jr. General office, Land Title Bldg., Phila. 
—V.108, p. 171° V. 109, p. 371: V. 111. p. 294. 


FRANKFORD TACONY & HOLMESBURG RY.—A trolley road. 


ORGANIZATION .—Incorp. in Pennsylvania on oe | 11 L910 as a re- 
rganization of the Holmesburg Tacony & Frankford Elec. Ry.. sold at 
foreclosure June 11910. For terms of exchange of bonds of old company 
for new company bonds. see V 91 p 276 #£x3Franchise perpetual 

Fare Increase.—In Aug. 1918 filed with the Penn. P. 8. 
tariff increasing fares from 5 to 6 cents V.107. p. 696. On Sept. 15 1920, 
two zones were established with a 6-cent fare in each. In Sept. 1921 was 
mh charge an 8-cent cash fare with § tickets for 50 cents. V. 113, 
D. * . 

Valuation.—In Oct. 1920 the co. filed with the Penn. P. 8S. Comm. a 
valuation of $1,403.709 for its entire property. V.111, p. 1752. 


4TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


: ($50 She 
First mortgage $500,000 gold [ 1910 58J-J 400 
($500 and $1.000)__._c*tf) Int. at Tacony Trust ©o.. Phila.. trustee. 
Bonds.—Rematnoing $100,000 bonds are reserved for extensions and bet- 
erments. Bonds are not subject to call. They are listed on Phila. Stock 
xchange. V 93. p. 1954. 
Earnings Gross Net, after Bond Balance, 
Cal. Yrs.-— Earns. Tazes, &c. Interest. Surplus. 
‘ $20.000 $19 .768 


232 
174.041 9373 20.000 def.19.627 .727 681 
158.977 16,238 20.000 def .3.762 2.800.528 


ROAD.—Operates 17.29 miles of track between Philadelphia, Frankford, 
Bridesburg, Tacony, Holmesbure and Torresdale. of which | mile (in Phila.) 
is leased. 60-lb it and 80 & 105-ib. girder rails. Gauge § ft. 2% in. 
28 notor Cars. 14 trail cars and 7 miscellaneous cars. 


OFFICERS.—Pres. and Mer., vere senamberg;: V.-P., Wm. Milnes. 
Sec. & Treas., Jacob M. Vogdes.—V. 98, p. 453; V. 107, p. 696; V. 108, p.- 
2122: V. 111, p. 1752; V. 113, p. 1250. 


TRENTON BRISTOL & PHILADELPHIA STREET RY. 

ORGANIZATION. —Incorporated in Pennsylvania as su to the 
Phila. Bristol & Trenton, sold at foreclosure on Aug. 2 1909 to a bondhold- 
Ts committee. V. 89, p. 349. 780. For distribution of securities of new 
sompany by said committee to holders of certificates of deposit of predeces- 
sor company in Dec 1915. see V 191 p 1974 

Fares.—In Jan. 1920 filed notice with the Penn. P. 8. Comm. of an in- 
crease in fares from 6 to 7 cents. V.110. p. 466. In Mar. 1921 was auth. 
by the P. 8S. Comm. to raise fares between Morrisville, Trenton, Tor 
and te stations from 7 to 8 cents. V. 112, p. 1284. 


Comm. a new 


Revenue 
Passengers. 
$2 999.113 











Oct., 1921.] 
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Interest. Outstanding. Maturity 





STOCK AND BONDS— Date. 
Dees TEU nheennrtcescnass e2en  2-stbrcer PEIU Ge . socwacssss 
Ist mtge $750,000 ($1,000,/ 1913 52M-S 413,800 Mar. 1 1943 


500 and $100) g____c*tf| Union Trust Co. of Md., Balt., Trustee 


emaining bonds are reserved for corporate purposes. Subject to call 
as a whole on any int. date at 105 andint. Noasinking fund. 
EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. Tazes. Interest. Deprec. Surplus. 
a Sees $124,785 $19.822 $3.600 $22,910 $4,775 def.$11,463 
is cdmaaedhea 144,354 21,292 5,767  ¥ | peers. def. 5,140 
EG convsetens 170,89 25,678 3,600 20,852 8,116 def. 6,890 


ROAD.—Owns and operates 17 miles of track from Torresdale to Morris* 
ville. Rails, 60 and 99-ib. girder and 72-ib. T: gauge 5 ft. 2% inches 
11 passenger cars, | freight car, 2 work cars, 2 snow plows, 1 engine and 
1 generator, 400 k.w. capacity. 


OFFICERS.—Pres.. Carl N. Martin; V.-P., John Redwood: Sec. & 
Treas., J. Elliot Newlin Gen. Megr., M. J. Hill, Bristol, Pa.—V. 100, p. 
1594 V.101, p. 1975; V. 104, p. 766; V. 110, p. 466; V. 112, p. 1284. 





PHILADELPHIA RAILWAYS CO.—A trolley road. 
ceivership.—On ar. 11 1919 Murdoch Kendrick was appointed 
receiver for the company. This road had been operated by the U. 8. Ship- 
ping Board Emergency Fleet Corp. since Dec. 10 1918 under title ‘‘South- 
western Line.’’ No further information. 


ORGANIZATION .—Incorporated in Pennsylvania on May 13 1911 as 
i? i to oe sre Street Ry. sold at foreclosure Apr. 21 1911 
> Be. Ate 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
RRR a PERS a ag 
Ist mtge $400,000 gold ($500) 1911 52 M-N15 400,000 Mayl15 1941 

FY eee c*tf\int.at Real Est. Tit. Ins. & Tr., Phila.,Trus. 

are red. on any int. date at 105 and int. 

EARNINGS.— Gross Net Interest& Depre- Surplus or 
Cal. Year— ncome. Income. Tazes. ciation. Deficit. 
Se iitet iin ninth mip eenen $205,420 $645 $25,992 $6,458 def.$31,805 
ED ieiis bs tablets Onde sedan eet 137,073 28.776 24.024 6.000 def. 1,248 
SO eiercenn teeta cat icici 122,431 30,866 23 646 7,000 sur. 220 


ROAD.—Owns and operates 16 miles of track within limits of 
Philadelphia. Also “oe branch of Chester & Phila. Rys. Co. from Bow 
Oreek to Essington, 3% miles. Gauge, 5 ft. 2% in. 


OFFICERS.—Pres., I. H. Siverman; Sec., Alvin W. From: Treas 
Benj. Wolf; Gen. Mgr., C. F. Hewitt.—V. 92, p. 1375; V. 100, p. 475 
V. 106, p. 2560. 


PHILADELPHIA & WESTERN RY. CO. 


ORGANIZATION, &c.—Incorpor. June 6 1907 in Pa. as successor to 
she Phila. & Western RR .Co. In1910 control was acquired by a syn- 
dicate headed by Edw. B. Smith & Co.. of Philadelphia and New York. 

Owns one-half of the capital stock of the Norristown Transit Co.. which 
road connects the Lehigh Valley Transit Co. with the Philadelphia & West- 
ern (see ““ROAD" below), and the entire capital stock of the Philadelphia 
& Western Home Owners’ Association and the Interborough Electric Light 
& Power Co. 

For proposed line from Phila. to Valley Forge, Pottstown, &c., of which 
the Phila. & Western Ry. is to form the terminal trunk line, but take no 
part in financing the plan. see V_ 11 2 

In 1918 entered into a 10-year contract with the Counties Gas & Elec. 
Co. (a subsidiary of the United Gas Impt. Co.) under which the latter 
supplies the company with all its power. 


STOCK AND BONDS— _ _ Date. Interest. Outstanding. Maturity. 
Common $4,000,000 ($50)... --.. 8 8--. eee SE RGC GOO ecccceces: 
Pref $2,000,000 5% cum from 

Bee 4 BONS (GO) o ecninseve ee Q-J 2,000,000 Oct."21,1% 
First mortgage $4,000,000{ 1910 5 Ag: 2,630,000 July 1 1960 

gold ($1,000)_.....--. e*tfiInt. at Phila. Tr. Co., Phila., trustee, or at 

Edw. B. Smith Co., Philadelphia. 


The com. & pref. stocks were listed on the Phila. Stk. Exch. in May 1917. 

Bonds .—Of remaining bonds $370.000 are in treasury. Subject to call 
at 102 4 and interest on any interest date on 60 days’ notice. 

Dividends.—First div. on pref. stock—1\%—paid April 15 1916: 
Same rate quarterly since. | 


EARNINGS.—For years ending Dec. 31: 


Calendar Gross Net (after Pur.of Interest Preferred Balance, 
Year— Earnings. Tazes). Equip. Charges. Dividends. Sur.or Def. 
es $801,162 $258.698 $8,400 $131.500 (5%)3$100.000 sur.$31.592 
| ae 732,301 263,638 8,400 131,500 (5%) 100.000 sur. 30.208 


Passengers carried during year ending Dec. 31 1920, 4,319,980, against 
4,011,479 in 1919. 


ROAD.—Operates a high-speed double-track road 17 .33 miles long between 
Philadelphia, Norristown and Strafford, entirely on private right-of-way 
and connecting with Phila. Rapid Transit Co.'s subway-elevated system at 
69th & Market Streets, Philadelphia, and with Penn. RR. main line at 
Strafford Sta. An extension from Villa Nova into Norristown was placed 
in operation on Aug. 26 10*2. .1 Dec. 1912 connection was made with the 
Lehigh Valley Transit Co.'s lines at Norristown via Norristown Transit Co 
and a through service established between Allentown and Philadelphia 
Total tracks, 38.19 miles; gauge.4ft.8%in. 85-lb. rail; 23 passenger cars, 
2 express and 3 flat cars, 1 snow plow; total, 29. 


OFFICERS.—Pres., Thos. Newhall; V.-P. & Gen. Mer., J. L. Adams: 
Sec. & Treas., 8. Errickson. Offices, Norristown, Pa.—V. 109, p. 578, 
981, 2357; V. 111, p. 693; V. 112. p. 1978, 2084. 


_ — 





PINE BLUFF, ARKANSAS. 

THE PINE BLUFF CO. 

Controlled by the Arkansas Light & Power Co. V. 108, p. 1512. 

ORGANIZATION .—Incorp. Mar. 13 1912 in Ark. and owns and oper. 
ates the electric light and power. street railway and water supply properties 
fn Pine Bluff. ranchtses for street railway and electric-light system 
extend to 1951; water.franchise to 1947, subject to the city's right to pur- 
chase at 5-year intervals. 

Fare Increase.—Iin Oct., 1920, the co. increased fares from 6 to 7 cents 


ecash. V.I111, p. 1662. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Oom stock, $1.000.000 ($100) -.-- -._.--. $850,000 Apr’19, 1% 
Pref 7% So 500.000 ena} eses Q-M 9.4. 00 ‘Ocr,'21,1%%4 
First mtge $2,000,000 gold| 1912 68@J-J 1,821,000 


Jan 1 1942 
c*&r* ctfiint.in N.Y. New York Trust Co.. trustee 
Preferred Stock.—Pref. as to prin. and div.; red. at 115 on 60 days 
notice. A sum equal to 15% of gross earnings must be applied to maint. 
renewals, &c., before paying com. stock divs. and a depreciation reserve {s 
to be built from this a up to $125,000. Pref. stockholders have full! 
voting power. See V. 103, p. 1119, 1413. 
Bonds .—%$1 .821 ,000 of outstanding bonds bear 6% int.; rest 5%. Further 
to 85% of cash cost of impts., add'ns or exts.. 


bonds may be issued only u 
bnder restrictions. Callable at 105 and int. on any int. date. Sinking 
fund of 1% annually of bonds out Jan. 1 1915 to 1924: 14% 1925 to 1934 
and 2% thereafter. $560.000 of the outstanding bonds are registered as 
tax-exemptin N. Y. State under the Secured Debt Tax Law. V.102 p.976. 

Dividends.—Quarterly div. of 1% % on pref. stock were paid from March 
1917 to and incl. Jan. 1918. In 1918, April, 1%%; July, 1%%. I» 
1919, Jan., 1%%: and since atsame rate to and incl. Oct. 1921. {nitial 
div. of 1% paid on common in April 1919. None since. 


EARNINGS.—For 12 mos. ending Feb. 28 1921 and Feb. 29 1920: 


12 Mos.— Gross. Net.aft.Tazes. Oth.Inc. Bond ,&c.,Int. Bal.,Sur. 
1920-21 ........ $761 .851 $220 420 $2335 $90 753 $129 .902 
SUE EP < cenecce 7 605 187 537 552 73 566 141 ,523 


PROPERTY .—Generating station of 9.750 k. w. capacity, 60 muies 
transmission lines; water pumping station with 2 triple-expansion service 
pumps of 4,000,000 gals. capacity each; 4 wells, said to be over 800 feet 
deep; 2 concrete reservoirs of over 3,000,000 gals. capacity; 52 miles of 
pole lines, incl. the street railway distributing system, and 4,:65 meters; 

7 miles of water mains, serving 3,402 customers’ meters, and 313 fire 
drants; street railway with 944 miles of equivalent single-track of 70-ib 

-rail; 21 “‘pay-enter’’ cars.—V. rie A 1413; V. 104, p. 664: V. 105, p. 
1709; V. 106, p. 397; V. 108, p. 1512; V. 111, p. 1567, 1956, 2229. 
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PITTSBURG, KANSAS. 
JOPLIN & PITTSBURGH RAILWAY.—A trolley road. | 
ORGANIZATION .—Incorporated June 10 1907 in Missouri. Took 

over the Pittsburg Railway & Light Co. and the Joplin & Pittsburg Street 

R V. 85, p. 469. The Pittsburg Ry. & Light Co. was incorporated in 

Kansas in 1905 as a consolidation of the Pittsburg RR. and the Pittsburg 

Light & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry. 

(which company had acquired the Girard Coal Belt Electric Ry.), and all 

bonds of that company were retired. Franchises in towns through which 

road runs vary from 30 to 50 years and some are perpetual. Private right 
of way outside of cities and towns. Bh): 
Fares.—In Oct. 1920 fares on the co.'s lines were 3 cents per mile in Mis- 
souri and Kansas and 3.6 cents per mile for inter-State passenger traffic. 
The $1,050,000 6% gen. mtge. bonds maturing April 1 1920 were ex- 
tended for 3 years at 7% 


In July 1921 issued $278,500 bonds to pay for necessary improvements. 
Compare V. 111, p. 1183. 

STOCK AND BON DS— Date. Interest. Outstanding. Maiuriiy. 
Stock common $5,000,000.... .... <...----- $3,300,000  ....-.-..- 
Pref. rights $2,000,000 6% 

ep OR OR) Ee ee eer oe BON ON sceoncesess 
First mortgage $5.000,000{ 1910 5g M-S 2.0'8,500 Mch 1 1930 


($500 & $1,000) .- .g c*_tf 


General mortgage $1 .050,000 7 A-O 
($500 & $1 .000) c*_tf)Central Tr. Co. of Illinois, Chicago. Trustee. 
Stock.—Pref. rights are 6% cumulative from April | 1916 and also share in 

earnings after common has received 6%. $95,600 have been retired. The 

rights will eventually be exchangeable for preferred stock, but as yet no 
arrangement for this transfer has been made. 

Bunds.—Remaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous year's net earnings are 
twice interest on bonds out and to he issued) Subject to eall at 193 and 
interest on any interest date on 20 days’ notice. $278.500 (included in 


Harris Trust & Sav B« & 8st L. 
Un. Tr. Co., trustees. 
1913 1,050,000 April 1 1923 


(inic., 


~-——- = = 


amount outstanding) held in oe neni No sinking fund. Interest is 
payable at Harris Trust & Savings Bank, Chicago, Harris, Forbes & 
Co N YY of any of the offices of EF H KRolllus & sons » Wp “ta, 


General mortgage bonds were issued in exchange for debentures of 1910. 
They originally bore int. at 6% and matured April 1 1920, but have been 
extended for 3 years at 7% 


EARNINGS.—For a years: 


Year— ross. Net (aft. Tazes.) Bond Int. Surplus. 
oe $882 486 $229 425 $158 375 $7 1.050 
IDID.. ow cccrcscscsceces 806 ,826 199 ,332 150 500 48 832 


ROAD.—Owns and operates 104.23 miles of track, embracing some 
local street railway lines in Juplin, Mo., and all in Mesesyin ef Kan and 
interurban lines connecting the two cities, and also Pittsburg with Frontenac, 
Dunkirk, Radley. Franklin, Arma, Croweburg, Mulberry and Girard and 
Cherokee, Mineral, Weir City. Scammon and Columbus’ 79-10. rails. 

It is proposed to extend the line into the Lawton-Waco zinc flelds. 14 
miles, at an early date, and later on into Lawton. 


OFFICERS.—Pres.. Joseph . Heim::V.-P. & Sec., John A. Prescott 
V.-P. & Gen. Mgr., Bruce Cameron; Treas., O. C. Snider; Aud. & Asst. 
Sec.-Treas., E. S. Bigelow, all of Kansas City, Mo. General office, 919 
Baltimore Ave., Kansas City, Mo. Operating headquarters, Pittsburg, 
Kan.—V. 109, p. 2357; V. 110, p. 1289; V. 111, p. 1183. 
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PITTSBURGH, PA. 


PHILADELPHIA COMPANY. 

ORGANIZATION .—Organized on May 24 1884. and was originally a 
aatural gas company. Operates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights nd privinee) granted to 
its predecessor, the Empire Co., in March 1871 ranchtses of the com- 
pany and its subsidiaries, with a few minor exceptions, are perpetual oF 
or 999 years. Its business may be claxsed under the foliowing heads: 


(1) Natural Gas and O1l.—Philadelphia Co., through its own lines and 
those of a4 number of cos. controlled by it, ey nearly all the natural gas 
consumed in the city of Pittsburgh and the manufacturing towns lying 
along the Munongahela and Allegheny rivers Company controls by 
lease 420.387 acres of gas and oil lands in West Virginia aud Wet- 
ern Pennsyivania. [n 1913 the Pittsb & West Virginia ‘ias (‘o. pure 
chased the Monongahela Natural Gas Co. by the issue o1 $1,500,000 coll, 
trust nutes (see below) The principal natural gas co:mpanies controlled are: 


The Philadelphia Co of W. Va. | Allegheny Heating Company. 
Chartiers Valle Gas Company. = Pitrshurzh © Weat “Vlevinin Gas Oo, 
Equitable Gas Desmaay: | Monongahela Natural Gas Co. 


During the 12 mos. ending Dec. 31 1920 company sold 40.823 .586,700 
cu. ft. of natural gas and produced 203,517 barrels of oil. On Dec. 31 1920 
owned or controlled 1,994 gas wells and 3,719.55 miles of pipe. Also owned 
or controlled 173 oil wells. 


(2) Electric Light & Puwer.—The Philadelphia Co. controls through stock 
Iwhership the Duquesne Light Co. which forms the electric light and 
power division. See statement on a subsequent page 


(3) Street Kathways.—These comprise about 651 m of track, all vperated 
a8 @ mafter of convenience and economy) by the littsburgh Railways Co, 
‘except the Clairton St Ry., Co., the Beaver Valley Traction ('o and the 
Pittsburgh & Beaver St. Ry. Co., which are vperated separately ) 

In Feb 1902 acyuired the elevated railroad franchises which were 
granted to Messrs. Bigelow, Oliver, Quay and uothers VY 74. p 478 

In Feb 1906 the United Rys. Investment Co of Sau Krauciscy acquired 
control through purchase of $21,000,000 of the common stock, paying for 
the stock acquired partly in its own stock and partly in an issue of ite coll, 
trust bonds in April 1907 acquired $3 200,000 more of the stock by ane 
other issue of col! trust bonds; now owns $24,555.000 of the com. stock, 
See statement of United Rys. Investment Co. under San Francisco and also 
V. 82. p. 393. 9X 

Ip 1912 Lhe Company made an adjustment of Its accounts aug relatlons 
with the Pittsburgh Kailways Co. It sold to the Pittsburgh Kys. certalD 
stocks of street railway aud traction cos. included th the [’ittst) KRys Co, 
system (book value. $58.265,000), and also turned over to the Kallways Co, 
the bills payable of that co and of certain underlying cos. book value $10,- 
§49 .052) held by the Phila ('o Ip return it received 310.000 000 par value 
6% debentures of the Railways Co., interest ou these debentures 18 payable 
Only if earned and is nun-cumulative. See report for year end Mar 3] 
19IZ in “Chronicle of \lav 24 1913 page 1499 ; 

In Julv 1916 the Equitable Coke Co. purchased from the Allegheny Coal 
Co. all its operating coal properties, including over 3.000 acres of coal land 
in Allegheny (o., and equipment, in order to insure the coal supply re 

uired by the Phila (Co.'s subsidiaries for production of power The 
quitable Coke Co. issued 31,500 000 3-year 5% gold uotes, guar. p & i. 
by the Phila. Co., to effect the purchase. 


oe and Subsequent Payment of Interest on Subsidiary Co.'s Bonds.— 
See Pittsburgh RKys. below Also Consolidated Gas Co. of Pittsburgh, 
On July 1 1918 the bondholders of the United Trac Co. filed a petition in 
the U 8S. District Court at Pittsburgh asking that the Vhila Co and the 
Pittsburgh Rys. Co. be jointly held responsible for payments due on 
United Trac. Co. 5% bonds. V. 107, 83. In Mar. 1920 the U. § 
Circuit Court of Appeals refused to hold the co. liable for int. on thes 
ponds. V. 110. p. 1240. 


Suit Dismissed. —On Feb. 14 1918 a test suit in equity Was instituted by 
bondholders of the United Traction Co. to compel the company to recognize 
liability for the principal and int. of all bonds issued by subsidiarios in the 
street railways system V 108, p. 879 On April 10 1919 Judge Chas P, 
Orr in the U. 8. Dist. Court at Pittsburgh disinissed this suit. V_ 108. p. 
1611. The bondholders’ committee appealed, but the decision of the lower 
court was sustained 


Deciswn.—Ou May 25 1920 Judge Woolley in the U. 8 Circuit Court of 
Appeals at Phila. reversed the decision of the Federal Court at Pittsburgh, 
which granted the co. an order for the payment of $195.145 from the re 
ceivers of the i’ittsburgh Street Ry. for money loaned to its subsidiaries, 
Judge Woolley held that the co. had no right tu seek the recuro of mouey 
a ie AE gee Ly — 13 fe EN ec iltastbe Ri cae Oe of ‘wil 

cee —_— ° ‘ : ce Fy a : , . 
meutly Fraseedines.—-Oe Fe Yistrict Court at Pittavul gh 
against the Philadelphia Company and its subsidiaries, asking the Ourrt 
to restrain the defendants from sagen | he a ee — if ~ 
burgh, and bring about the payment of all matured and unpald interest o 
the outstanding bonds of the Consolidated Gas Co. V 106, p. 822. This 
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suit has been withdrawn and all except $30,000 bonds of the Consol. Gas 
Co. have been acquired by the Phila. Co. in exchange for the latter's pref 
stock. Sve Consc. Gas Co. of Pitts. on subsequent page 

Rates.—In April 1921 the W. Va. P. 8. Comm. auth. an increase in rates 
for natural gas, in that State, to 40 cents per 1,000 cu. ft. for industrial and 
domestic consumers. V. 108. p. 1937. Effective July 1 1920. gas rates in 
Pennsylvania were increased from 37 cents to 47 cents per 1,000 cu.f.. V. 
11°, p. 2488. In Oct. 1921 rates for gas to domestic, commercial and in- 
dustrial consumers in Pittsburgh and vicinity were raised 5 cents per 1,000 
cu. ft. V.113, p. 14/1. 

$9,172,500 3-yr. 6% secured notes due Feb. 1 1922 were called for pay 
ment Oct. 1 1921 at 100% andint. V.113, p. 533, 629. 

The stockholders on Aug. 30 1919 approved an increase in the auth 
amount of common stock from $44,900,000 to $48.650.000. V. 109. 
p. 1700. Compare V. 108, p. 2630. 

Financing Plans.—Iin Jan. 1921 it was reported that the directors had 
adopted a financing plan calling for the creation of a new mortgage and 
earing for nearly $20,000,000 of securities maturing in 1922. According 
to the report, the plan, which it is said will be announced when market 
conditions warrant calls for a blanket mortgage with a sliding scale of int. 
rates and will require the issuance of about $50,000,000 new mortgage 
bonds, part of which will be sold to the public and part exchanged for 
present outstanding debt. V.112, p. 258. 


Proposed Reorganization Plan.—See under Pittsburgh Railways Co. on a 
subsequent page. 


*SOHEDULE OF CAPITAL STOCK OF OTHER CO 
OWNED AND POSSESSED ON OCT. 
Shares. 


RPORATIONS 
1 1921. 


Tivtal Issue 
Consolidated Gas Co. of the City of Pitts- 
burgh(owns stock of Allegh. Lilg Co.). 280,000 Common out of 80.000 
Consol Gas Co. of ©. of Pitts 4,109 Preferred a 40 000 
Chartiers Valley Gas Co 229,850 Common 24 B5l) 
Equitable Gas Co. of Pittsburgh 13.927 13.927 
Equitable Gas Co of Pittsburgh 5.975 Preferred 5 97° 
Peoples Natural Gas & Pipeage Co 26,000 Common 26,000 
South Side Gas Co  _._._-- 15,751 Common Zip ew 
Pittsburgh & W. Va. Gas Co 37 500 27 FM 
do do 22.51) Preferred 22.500 
Allegheny Heating Co 14,754 Common 4 744 
Consolidated Traction y233,117 Preferred 240.000 
Oonsolidated Traction... .__.. y286.880 Common 2x Gxt 
United Traction Co. of Pittsburgh 67 Preferred 60,000 
Pittsburgh Kailways Co 50.000 Preferred ° 
Pittsburgh Railways Co 
Duquesne Light Co 
Pittsburgh Electric Power Co____.__- 
Philadelphia Ol] Co 
Seventeenth St. Incline Plane Co 
Pittsburgh & Beaver Street Ry 
Equitable By-Products Co 
Equitable Coxl Co 
Equitable Equipment Co 
Pt ee Ci, cokhbdebeosontacoe 
Equitable Auto Co 
Equitable Real Estate Co 
Equitable Towing & Transportation Co-- 
Cosiios (hil to : ae 
Morningside Electric Street Ry. Co_.__. AXXO 
The Philadelphia Co. of West Virginia... 220.000 
Beaver Valley Traction ©o 21.590 
Six miscellaneous companies 1,092 


All of the above shares marked thus, z, are in the hands of the Mary- 
land Trust Oo., trustee under the first mortgage, and collateral trust 
dated March 1 1899. Those marked y (with the exception of 39.646 
shares Consol. Tract. common and 157 shares Consol. Trac. pref held tu 
treasury of Philadelpbia Co.), are held as security for the collateral trus' 
ao Ae 1901, and these latter bonds are also a second lien on tue shares 
mar 3. 


*On Sep’. 1 1921 the value of stocks and bonds of other companie~ 
owned was $70,022,573. 


*SECURITIES OUTSTANDING (AS OF SEPT. 1 1921). 


STOCK AND BONDS— Interest. Uutsianding Last dir. &c 
@tock com $44,900,000 ($50) $42.943 MO O71 21, 1% 
ge oy $25.000.000 S50) coun Gunna 14,537,550 Nov 21 3 

cum 
Pref stk 5% noa-cum ($50) 5 M-S 1,442,450 Sep '21,2% 
lst Ref & Coll Tr M $100,- 6 F-A Feb 1 1944 
1,000 M ch 1 14s 


$6, 
t rhovore, Sprustee 
vi 


500,000 « ($1,000) c* _tf a. 7 
Phil ©o con M & col tr $22,- 13,831,000 No 


Se oe + — & 


1919 
1899 58 M-S 2,61 
Maryland Trust Co. ‘+ | 
1901 5 g¢ M-N 
000. Saliicnore Trustee 
Oonv deb $10,000,000 gold! 1912 52eM-N 9 791,000 May 1 1¥2- 
($1,000 or £205 15s.2a)c*tf| New York Trust Co.. N )\ _ crustee 
Union Gas Co McKeesport). 1899 5 18),000 Oct i 192 
lst mtge guar p &igsf_.;Union Trust Co., Pittsburgh. Trustee 
Interest at Mellon Nat Kank, Pittsburgh 
Pittsb. & W. Va. Gas oe: 1913 68 A-O 309,000 See tex 
tr $1,500,000 ($1,000)c*_tf\|Int. at Union Tr. Co., Pittsburgh, trustee 


* This table does not cover such propert/3s as are separately reported 
further on. 


Stock.—Stock authorized was increased in February 1899 from $7 ,501),.0U 
to $21,000,000, of which $6,000,000 was 5% non-cumulative preferred 
The increase was made to acquire the stock of the Allegheny Co. Light Oo 
(acquired by Duquesne Lt. Co.), Chartiers Val. Gas Co. and the com toch 
of the Consolidated Gas ©o.; also by exchange the United Trac. stock. O1 
Dec. 4 1901 stockholders auth. an increase to $36,000,000 tnrough the issu: 
of $15,000,000 additional com.stock. Theincrease was mainly for the pur 
pose of acquiring the shares of the Consolidated Trac. Co. and the S>ithern 

raction Co. 73. p. 1112. In Aug. 1906 authorized common stock 
was further increased to $36,000,000, mainly to provide for the purcha~ of 
the Beaver Valley Traction Co. and Washington & Canonsburg tz V. 82. 
p. 1323. July 22 1909 $5.000,00C additional common stock was auth i 
provide for the convertible feature of convertible debentures auth at th 
same time but any shares not so used to be available for the ceneral pu: 
poses of the company. V. 88, p. 1314; V. 89, p. 225. On Dec. 28 19 5 
authorizea amount of com. stock was increased from $42,400) ,uUu io $44 
900.000, the new mock being issued to pay off floating debt. V. 10) 


at -y? ie “02 harehold ted to authorize $25,000.00 
n Apr sha ers VO authorize ,000,000 ($50 
000,000 conv. debentures. Of the A Be. 


cum. pref stock and $10 
preferred stock (upon basis of 


000 « ($1,000) _- ed] 1012 Trust Co 
| 


6, ,000 was for exchange of existin 
share for share and a cash payment to the company of $2 50 per share 
and $10,000,000 for conversion of convertible debentures. The re 
mainder is reserved for future requirements. See financial plan in V. 

4, p. 417, 488, also V. 94, p. 56 Listed on the New York Stock 

xchange. On Dec. 16 1918 the directors decided to issue $7 .000 000 
6 7c cum. pref. stock, $6,506,000 ($6,475,950 issued up to Sept. 30 1921) 
of which is to be issued in exchange for: (a) Outstanding stock (other 
than that already owned by the Philadelphia Co.) of the Allegheny Heat- 
ing Co. on the basis of 18 shares ($50 par) of the company’s pref. stock 
for each share of the Allegheny Co.'s stock: and (b) First mtge. 5s of the 
Consolidated Gas Co. of Pittsburgh on the basis of 184% shares of the 
company 8 6% pref. stock for each $1,000 bond. Under this plan the 
maximum prin. amount of the Allegheny Heating Co.'s stock which can 
be exchanged is 2,090 shares (par $100), and the maximum prin. amount 
of Consolidated Gas Co. bonds which can be exchanged is $5,000,000. 
Up to Oct. 1 192! the company had acquired all of the stock and all but 
$30,000 par value of bonds. All of the $7,000,000 6% cumulative pre- 
ferred stock not issued or used for this purpose is to be used for the gen- 
eral purposes of the company as the directors specify. V. 108, p. 683. 
As of March 31 1914, when the original offer for exchange of 5% pre- 
ferred stock for 6% peers stock expired, $3,966,600 had been ex- 
changed, leaving $2.033,400 of the old _ preferred stock outstanding. In 
May 1916 further opportunity for exchange of stock to and including 
July 15 1916 was given (V. 102, p. 1897) and holders of $599,950 stock took 
advantage of the offer. leaving $1,442,450 old pref. stock outstanding. Ur 
to Oct. 1 1921 $206.000 debentures had been converted into 6% cum 
pref. stock, leaving $9,794,000 outstanding as of that date, for the conver- 
sion of which a like amount of the €% pref. stock is reserved. 


| 


ELECTRIC RAILWAYS 





[Vor. 113. 


The Philadelphia Company stock has been listed on the New York Stock 
Exchange since October 1886, and is also listed on the Phila. Exchange. 
See application to the N. Y. Stock Exchange in V. 70. p. 1198, and also inp 

Chronicile’’ of Feb. 22 1902. In March 1911 stock was listed on the Paris 
Bourse V 92. p. 726. 

The Phila.Co.in Jan.1908 offered to guarantee 4% per an. from Aug. 1 
1907 on the $2,000,000 pref. stock of Consol. Gas Co. (entitled to6% cum.), 
provided additional! earnings be divided equally between the two classes of 
stock, but pref. not to receive more than 6% inany event. Holders of 75% 
of the $2,000.000 pref. stock having agreed to the proposition, the plan was 
adopted. V. 86, p. 54,605. 


Bonds .—The bonds of 1899 are listed on the Phila. and Pittsburgh Stock 
“Exchanges. Of the $22,000,000 bonds of 1901 $6,500,000 are reserved 
to take up the $6.500.000 Ist coll. trust bonds and $452.900 to acquire 
pref. stock of Consol. Traction Co. In 1918 the Brunot Island property 
which was under the lien of this Mtge. was sold to the Duquesne Light Co. 
and the proceeds ($4,000,000) deposited with the trustee of this issue. 
$500,000 was used for additions to the property, and out of the bal- 
ance $3,434,000 bonds of this issue had been acquired and retired up to 
Oct. 1 1921. They are free of Pennsylvania State tax. For security for 
the bonds see V. 102, p. 801. Listed on Phila. Stock Exchange. 

Under a plan dated Feb. 27 1917 (see V 104. p. 455) sinking funds were 
established beginning Mar. 1 and May 1 1918, respectively, to retire and 
cancel bonds by purchase or call, by applying thereto each year a sum equal} 
to 2% of the principal amount of such of the $6,500,000 outstanding lst M 
and Coll Trust 5s due Mar. 1 1949 and of the $15.14%.000 Consol. M. & 
Coll. Trust 5s due Nov. 1 1951 as agreed to the plan Assenting bonds 
are stamped as subject to call as a whole or when drawn by lot for the sink- 
ing fund at 107 & and int. for the lst M and 102% and int for the consols. 
$5,632.) Ist M. and coll. tr. 5s and $13.97: .000 conso). M and coll. t. 
5% honds were so stamped, but $455 000 Ist M. and coll. trust 5s and 
1.317.000 consol. M. and coll. tr. 5s have been canceled through operation 
of the sinking funds, leaving $5,183,000 and $12,654,009, respectively. 
Stamped bonds have been listed on the Phila. Stock Exchange. In case the 
bonds are called as a whole, they may be canceled or kept alive, as the co. 
may elect. For security for the lst & Ref. Coll. Tr. M. bonds, see V. 108, 
p. 683. Of the $100,009,000 auth. amount $15.099,.090 are reserved to 
retire the company’s 5% conv. debs. due May 1 1922, and $16.442,000 
to retire the outstanding Ist Mtge. & Cons. Mtge. bonds. Additional 
bonds may be issued for 75% of the cost of additions, improvements, &c. 

Phe eouvertibie debs. of i¥1lZ are convertibie itive pret stock at auy time 
sfter Jan 31 1913atpar. Upto Oct. | 1921 $206,000 had been converted. 
Red. at 102% and int. on any int. day on 45 days notice’ Int. payablein 
N Y and London. Debs. are listed on N.Y. and Phila stock exchanges. 
V.95 p 891 1473. 

The Pittsburgh & W. Va. coll. trust 683 mature $159.000 each Oct. 1 
‘rom Oct. 1 1914 to Oct. 1 1923inecl. Nos fd., but subj. to call, — 
vr all onanyvint date at parandint on 30 days notice. Guar. p. &I. by 
Philadelphia Company. $900,000 retired. 


DIVS.— ' "95. "96. °97. "98. "99. ‘OU. °01. *02-"N9 se. os 
) None 44% 5 5%6% y'ly e/a 
The foregoing divs. are for the com. stock. The old 5% non-cum. pref. 
vas created in 1899, and first semi-ann. paym't of 2%% was made in t. 
899 and have been regularly continued since then Ist div. on new ro 
um oref —3%—paid May 1 1913; same amount semi-ann since to and 
nel Nov. 1921. On com in 1914. Feb. 1%%: May. 1%%: Aug., 1%%. 
“he Nov div was paid in scrip bearing int at 7%. The Feb. 15 1918 
liv was also paid inscrip (V.100.p.141). Both series of scrip were called 
‘or payment on Feh. 1 1916 at par and int. V 102 p 345 n May 1918 
-eash div of 14% was paid: Ang..1%%: Nov. .1«%™” in 1916. 6%@%. 
In 1917, 7%. In 1918, 6%. In 1919, 6%. In 1920, 6%. In 1921, 
Jan., 14%: April, 14%: July, 14%. 
wnear taz lsectstn.—Ffor aecision of Supreme Court of Pennsylavnia., 
ieclaring the linear tax ordinance invalid. see V. 89 p 1729 

4ppltcation Dented.—Attorney-General Todd of Pennsylvania on Oct. 

‘4 1907 denied the application of city authorities of Pitt<burgh for 


ion to bring que warranto proceedings to forfeit the company’s 
weV. 85 p 1983 


REPORT .—Report for cal. years 1920, 1919 and 1918 and year endin 
March 31 1918 (Philadelphia Co., Equitable Gas Co., Monongahela Natura 
Gas Co., Pittsburgh & West Virginia Gas Co., The Philadelphia Co.of W. 
Va., and the Philadelphia Oil Co.—Reports for cal. years 1920 and 1919 
include Allegheny Heating Co.) Transactions between companies elimin- 
ate1. Fiscal Year changed in 1918 to end Dec. 31. Report for 12 months 
ending Dec. 31 1920in V. 112, p. 2186, 2410. 


Recei pis— _Cal.Yr.1920 Cal. Yr.1919 Cal.Yr.1918 1917-18. 
POL cpackvoneée | 


i a cas Je ._. > $16,566,669 $13,774,500 $13,109,967 $11,332,440 
Miscellaneous - - ----_- J 


"/. * 2. ‘1 
7 4 7 





Gross earnings____.__$16,566,669 $13,774,500 $13,109,967 $11,332,440 
Operations, taxes, &c__._ 9,908,157 7,192,999 6 ,661,31 


9 ,908,1 318 5,881,970 


Net earnings_______- $6 658.512 $6,448,649 $5,450,470 
Net earn. from oth. oper. 70.65 
2,154,988 





$6,581,501 
1,868,606 
457 
200,976 
$8,651,540 


Divs. and int. received __ 
PNG 6p wa pw cwcaces ae 40 
Interest, discount, &c_- 386 566 


$8 954,651 


693,275 
$8,174,558 


$22,047 
2,131,868 
1,207 ,583 
282 ,633 


162,000 
154,236 








Total income 


Deduct— 
Paid leased companies __ 
Interest on bonds, &c-__- 
New wells, lines, &c___-_ 
Depreciation of property 
Discount, taxes, &c., on) 

securities sold______- > 
Interest, discount, &c__| 
Approp’ns for sink. fund 


$21,558 
2,097,992 
1,269,307 
381,113 


177,086 
177,895 


314,042 
400,000 


$3 450,302 
$5,488,716 
73,792 





$4,781 423 ws “Ee 7t y $3 ,960 ,367 

Balance for year--_-.---- $3,870,117 ‘699 $4,214,191 
Consol. Gas guaranty - _ 74.052 O76 74.076 
Div. on pref. stocks _-_- 477.519 
Div. on com. stock _.(6% 2898427 
$3 .450,022 
$764,169 


776,164 1,015,084 
)2,576,364 (6)2,576,434 (6)2, 

] $3.426,280 $3,665,570 $3,127, 
Surplus for year $2 062 ,436 $204,546 $1,702.! 
LATEST EARNINGS.—For 8 months ending Aug. : 
Department— 


Gross-— 
1921. 1920. 1921. 
Ducguesne Lt. Co. & sub. 

elec. It. & pow. cos_a-$10,749,629 $9,534,863 $3,710,917 
xBeaver Val. Trac. Co_a 455,862 469 ,830 35,222 
Seventeenth St. Incline 

Piane x yr FS ee 29,734 28 439 9,837 276 
Philade!phia Co. & sub. 

went gas cos_a___. 7,053,093 10,043,874 1,983,988 3,8288313 
Philade phia Oil Co_a-- 768,303 1,177,619 473,107 923,868 

Note.—The above earnings do not include income from investments, and 
are before providing for int. on debt and other income deductions. 

a Net earnings here given are after the deduction of taxes. 
Pitts. & Beaver St. Ry. 

OFFICERS.—James D. Callery, Chairman of the Board; A. W. Thomp- 
son, Pres.: James H. Reed, V.-P.; C. J. Braun Jr., Treas.; W. B. Carson, 
Sec:: C. S. Mitchell, Comp.; Alfred Hurlburt, Gen. Mgr. Office, 435 
Sixth Ave., Pittsburgh, Pa.—V. 109, p. 173, 1180, 1700, 2263, 2357; V. 110, 
p. 78, 770, 1290, 1849, 2076, 2382, 2398, 2488; V. 111. p. 389; _V. 112, p. 
258, 2084, 2186, 2306, 2410, 2749; V. 113, p. 533, 629, 731, 1471. 


STREET RAILWAYS 


(1) Pittsburch Railways Co.—A trolley road. 

Receivers Appointed.—On April 23 1918 H. S. A. Stewart, J. D. Callery 
snd C. A. Fagan (subsequently Messrs. Stewart and Callery resigned and 
WD. George and 8S. La Rue Tone are now serving in their places. V. 107, 
9. 2377; V. 108, p. 80) were appointed receivers for this co. upon application 
of the American Brake Shoe & Foundry Co. and the St. Louis Car Co., it 
being alleged that revenues were insufficient to meet maturing obligations 
and that there was immediate danger of the system being dismembered by 
bondholders of the underlying corporations. V. 106, p. 1797. 











fet 
1920. 
$2,820,632 
126,568 


x Incl. 





OctT., 


1921.] 


ees 


ELECTRIC RAILWAYS 








In March 1920 the receivers applied to the U. 8. 
chase 


150 new cars at a cost of about $2,000,000, thr t 
receiver's certificates secured b ough the issuance of 


y, a@ car trust covering the new cars and cer- 
tain of the cars now in use. - 110, p. 1415. Authority had not been 
granted to Oct. 1 192!. 


Suit of Foreclosure.—The Union Trust Co., as trustee for t 
lst M. coll. tr. 5s of the old Southern Tracti ph bag ny 


on Co., was auth. on M 
1919 by Judge Chas. P. Orr in the U. S. Dist. Court to foreclose andi May 29 
the lines (embracinz all lines to the West End) out of the receivership and 


operate them separately. V. ee p. 2331. Compare V. 108, p. 1512. 
On July 14 1921 Judge Chas. Orr, in the U. Dist. Court, granted 
judgment in favor of the Union Trust Co. Both the cit y of Pittsburgh and 
the receivers opposed this action. ean’ 113, p. 418. 


Interest Decision.—V. 113 p.s 
4s n.—A plan for the reorganization of the 


Court for auth. to pur- 


Bin gunene eh gpnigeen 
system embod n an agrement pro cry to be executed by the City of 
Pittsburgh, the Philadelphia Co. and the Pittsburgh Rys. Be. was ore- 
sented to the Pittsburgh City Council July 25 1921. The plan contemplates 
the reorganization of the co. or the formation of a new co. to take over all 
its assets. The new co. would be limited to $62,500,000 in the issuance of 
securities in substitution of securities now outstanding amounting to 
$156,000 ,000. annual return of 6% for 10 years is allowed on the new 
capitalization, which is the value of the railways roperties as fixed by the 
P. 8. Comm. (see below under ‘‘Valuation’’) The e city is given a voice in 
the control of the co. The pro hey ae ‘printed and copies distributed 
oe the Municipal Law Dept. of the City of Pittsburgh. For full details of 

an see V. 113, p. 533, 731. Nineteen boards of trade, chiefly outlying 
districts | have entered into a joint protest against the proposed plan. 

Dofaul—Bubacquent Payments. 6 company failed to pay the Jan. 1 
1918 interest on the bonds of a number of subsidiaries and the directors of 
the Philadelphia Co., which was already a creditor of the Railways Co. for 
a large amount, refused to make it further loans. All the Jan. 1 1918 
an a except on on A i United Traction 5s, were paid in March 1918. 


We ewe been a ticially informed that on Oct. 11921 the company was 
in oe in the eo ¥ of interest on the bonds of the following com- 
- panies. e give in each case the earliest coupon in default 

sash July 1 1919. | 
United Trac. Co. of Pittsburgh. 


Due Oct. 1 1918. 
Southern Traction Company. 


The company is also in default in the payment of the following and subse- 
quent rentals due subsidiary companies: 


Due Nov. 1 1919. Due July 1 1920. 
Consolidated Traction Co. | Wash. & Canonsburg Ry. Co. 
Due Apr. 1 1919. | 
Morningside Elec. St. Ry. 
» me ag oo nl Protective Commitiee.— See United Traction Co. of Pitte- 
Committee for Southern Trac. Co. 1st M. & Coll. Tr. 5s.—T. H. Given, 
a = ee tee Jas. C. Chaplin, F. R. Welsh, and R. 8. Wilson, 
~— "Oo >. Pietaburat Union Trust i, Pittsburgh, Pa.;: Farmers Deposit 
ru- o.. 


paren. oar ee Trust Co., Philadelphia, Pa. Deposits 
have bee led for. 108 


9 men Tong —In Wiarch 1918 “the Public Service Commission appointed 
® committee to ascertain the physical valuation of the co.'s properties and 
to recomm at fare rates which will yield it a fair return on its investment. 
In Aug. 1918, under orders from the P. 8. Comm., the ren vers ap- 
poin ‘a board of three (A. J. Kelly, Henry P. Haas and J. 
make the valuation. V. 107, P- 697. According to the 
Comm. in Au Py physica value of the co. in the opinion of engineers 
for the city is $48.000, and in the opinion of quginents for the co. either 
500 520.804 oe or $70,120,804. - 109, p. 776, 13867. In March £920 the 

. §. Comm. fixed $62,500,000 as the value of the co. "s property, this 
a pmapanes poke the above mentioned valuations. V. 110, p. 1290. 
The city, however, has taken an appeal to the Superior Court of Penna. 
No decision had been rendered up to Oct. 1 1921. 

This was formerly the Southern Traction Co., but in accordance with the 
authority vested in it by the oorane of ite the directors of the South- 
ern Traction Co. on Dec. 30 1901 voted to change the name of the company 
to the Pittsburgh RailwaysCo. The Philadelphia Company had previously 
acquired all the stock, common 3%, “rit of the Southern Traction, in 
accordance with the terms in V. 73, 112. 

The Southern Traction Co. was FR in 1900 to take over, extend 
aac oP arava the West End Traction lines, which were purchased in Aug. 1900 

or 
the Pittsburgh & Castile mone RR. for 99 years, rental being 
$15,000 annum. See V. Sl. p. 7 78. 

The following stocks (being in case the entire issue) are owned: 

50,000 shares common stock of the West End Traction Co. 


Due Oct. 1 1918. 
Pittsburgh iy Co.—Gen. Mtge. 


| 


— 


Traction Co. 
sh United Traction Co. of Pittsburgh. 
“ stock of Alleghen & Perrysville Ry. C 
“ common y 0 
” - Allenport & Roscoe Electric St Ry "Ge, 

° Ambridge Dixmont & Emsworth St Ry. Oo. 
vd Ben Avon & Emsworth wy. Pond Ry. Co. 


SESSESESr aS SSsssee8 


ttsburgh - Py 7, Co. Ry. Oo. 
anonts y. 
Pitot papem CS ‘Oo 
Pitteburgh & Rertenes | St. Ry. Co. 
Ave. 8&t. Ry. 


Su-Sor 
*- « 


Oo. 


reinia Avenue Street ty. Co 
McKees Rocks & Nevil eville Isl. Ry: RS. Co. 
Sraston & Chastiers, Val aliey Tract. Co. 
Soe. Banksville & Mt. Lebanon 8. R. Oo. 


Co. 


Co. 
Suburban St. Ry. 
ne Street Ry. 


& Blair Street Ry. 
Pine Run Street Ry. Co. 


Also owns 100 shares pref. stock of the Consolidated Traction Co. 


SE2S88 


Co. 


By the terms of an opera contract. effective Jan. 1 1902, the Pitte- 


of the Consolidated 


y Loop.—On July 8 1919 voters of Pittsburgh authorized 
bond “— for the construction of a down-town subway loop. 
. 109, D. 371. Compare V. 108, p. 2330. 


Ccer-crentine Ordinance.—On Feb. 7 1911 Common Pleas Court No. 1 
renderea a decision restraining city from entering or process soosute any suit 
epon so-called over-crowding ordinance, enacted Tate 1910. 2.0. 463. 

Deciston.—For decision by Pa. Supreme Court, holding that pA. oh. 
ollect tolls for use of Point and Smithfield St. bridges. see V. 96. p. 1090. 


Fare Decision.—In July 1918 the Penna. P. 8. Comm. held that the 
Sti 6+ constitution does not auth. municipalities, through contracts with 
raliway cos., to take away from the people the right to poate fares. This 
decision was ‘handed down in the case of he Borough of mnqnesurs ary 
the co. based on his notice of wer ncreases in hes, . 107, p. 402. 
See also V. 109. 477: V_ 111, 1370. 

Fares.—On May 19 1918 the 'rbcel vers announced the establishment of s 
new fare sc! @iule which went in 0 6 ‘ect on June 20 1918, erial 10-cont for a 
7-cent day fare on some of the louger routes and a univ 0-cent night 
fare. For complete details of this schedule see V. 106, 2650, ps. 
Effective Aug. 1 1919. the co. increased fares to 10 uke. tickets bein ng 
sold at the rate of 4 for 30 cents. V.108,p.2630. Seealso V. 110. p.1 , 
On Aug. 15 1920 Seer > fares were raised from 74% cents to 8 i3 cents 
(3 tickets for Pra es remain at 10 cents. V. 111, 990. 

Rates.—In Sept. 4918 wilted with the P. 8. Comm. a new «chedule provid. 
ing for increased power rates effective Dec. 17 1918. Effective Nov. 15 
ee PY Penn. P. 8. Comm. auth. a 40% increase in freight rates. V.111, 
Pp. ; 





—————— 


Wages .—V. V. 110, p. 1415, 2568; V. 113, p. 


109, p. 677, 888, 982; 
183, 293. 

STOCK AND BONDS— Date. 
Com. stock, $2,500, 0600 
Pref. 5% ,cum, $2, noe 
Gen mtge, 


at 105 & int guar 5 yyw: 
Income debs, $10, “0002 af 1 


9ll 5§ 27, See text. 
Oar trusts $270,000 ($1,.000)_i{Int. at co.’s office. Fidelity Title & Trust 
tfi| Co Trustee. 


-» Pit ° 


M-S 154,000 See text 
Car trusts $450.000 ($1,000) -_{Int. at co’s office, Fidelity Title & Trust 2 Co.. 


tf| Pittsburgh 
Car trusts $110,000 maps 1916 §A-O 55 000 See text 
Colonial Trust — Pitts., Pa., trustee. 


Bonds .—Of the qn. mtge. bonds .000 ,000 to retire Southern Trae. 
bonds and $13, 000 (of which $3,461 TOO tn f 


betterments and improvements. . 97, D. 440 660. $1.968., 
anteed, nem. int., by Philadelphia Co. Philadelphia ee owns $571,000 
of Gen Se outetand and the $10, ,000 income tures. Oar 
o oenne teil mature $27, annually Mar. 1 1 * to 1033. 243 000 have 
been sored. Oar trusts of Its mature Mar. sol 71 1936 baw 
$296 e been retired. Car trusts of ive. aber 
G0 1 toi to 1926. ssn have been retired. 

ong20.00 an 3 1 1088 


Guaranteed Bonds— — 
W est json. & Sub. St. Ist 1908 
($1,000) g._tf) Int. at SKionial Tr. 
Debt oP Old Southern Tac 
80 Trac Ist M, coll tr. 8. $4.- 1900 5g A-O 4,000,000 Oct 1 1950 
000 1,000)..-.c*- tf\Int. at Union Tr. Oo., Pittsburgh, Trustee. 
5 J-J A ee Jan 1 1938 


) isis 5 A-O 
a Trust Co., N. Y. 


=r 
o 


action gen M, oy 


I Me t Eira ned T88 July +2 
nt. a 
1892 §J-J 343.000 Sly et 
Bon Southern Traction eal 5° cannot be 
maturity. Philadelphia — ony owns $126,000. The Eo aol — 
h siiened the bonds for sale 
f the portion of the 5s of 1898 of 


it National —_., og 1 
fn Oct 1900. See V. 
to retire under- 


the West End Traction jh | ABR $519,000 are reserved 
lying bonds. Bonds of the West Liberty & Sub. St. are guaranteed by 
tte. Rys. Co., they are not subject to call. and have no ng fund. 


ANNUAL BEPrOsT. my companies owned. controlled and operated by 
ittsburgh Railways Co. for cal. years 1920 an : 
Wes 4 1920. 1919. 1920. 1919. 


Interest 444 621,975 


Gross earnings. 21,322,504 16,487,625 617, 
Rent, leased line 2,805,073 2,817, ‘806 
&c 1/989 1/524 


Net (aft. taxes) 2,341,895 1,995,522 
Other income... 172,564  141.311|Miscell., te 
Total income __ 2,514,459 2,136,832 Balance, deficit. 910.047 1,304,473 

LATEST EARNINGS.—See Philadelphia Company above. 

ROAD .—The Pittsburgh Railways Co. operates 598.73 miles of track in 
Pittsburgh and outlying boroughs. Equipment consists of 1,462 closed 
cars, 262 open cars and 250 miscellaneous cars. Has long-time contract 
with Duquesne Light Co. for supply of light and power. 

OFFICERS.—Chairman of Board, J. D. Ca ery; Pres., Arthur W. 
ere 7 a aL H. Reed; — Mer. _P. N. Jones: Sec., W. B. Carson; 
Treas., C. n Jr.; Com Cc. 8. Mitchell wel j 1i2> Dp. 2414; 
V. 113, p. 133, 93 "418, 533, 31, 850, 1157, 1252. 

(a) Mount Washington Street Ry.—A trolley road. 

ORGANIZATION .—Incorporated in Pennsylvania on Oct. 8 1901 and 
later absorbed the 8 panna Street R Also owns or $500 ,000) 


A Tunnel Co. e ona 
Washington Street Ry. is is owned by the Pittsburgh Rys. 


The road is 
leased to = pt naree pod Oo. for 995 years from April . 1903 for 


all including bond inter 
STOCK ee > s— toto, Interest. Outten iot Maturity. 
os § A-O 1,500,000 April 1 1933 


reoes. $1,500,000 
or Insurances on Lives & Grant- 
oe ge 
bonds cannot be called 
AD.—Operates 12.765 miles of track from Pitteb es Mount 
nd Subs 

Stock all ~~ an by we eee A — 
vania on June 2 1902. 

at AND BONDS— Date. 





let 
500. set l ‘000 
~ 500 and ai ee ving Seat tes, Philadelph ia, Trustee 
ag toa "Palle 
a- 
delphia. No sinking fund 
OF ny Gauge, 5 ft. 2% inc.—V. “80. p. 222; V. beng 
ZATION .—I Pen 
Pn on ; x he ; Washington ectric Street Ry. In Jan. 


stare gus need r Dal 2 ~% k, 7 pittebucd oye 

Philadelphia Co. able ew Yor ap ere ant te 
suaee been pledged as collateral under this mortgage. See 

V. 76. p. 1143. 

‘RO 

b we Ree y road. 

fb) ult Washington & Canonsh urg Ry. ~-% y* = si 

1900.1 tg ys. began operating the pany: 7. Franchise perpetual. 
in 1907 the Pitts. Canonsburg & Wash 8 

bate cy en 


a ~_ ,000, 
Woah - He 8 oR My hi - 125.000 Feb 1 1927 
First $650 465.000 July 1 1932 
pa Sah 1864 000 1 1943 
of co. or Colonial Trust Co., 


Pittsburgh, Trustee 
yey fund ae ce 945 So new 
Ry 


ice 
ti 5 , oo $60,000 000 have 
opera ve after ears; been can 
bonds are r caeved ts retire the By of the Fa eeon f 
are owned by Pittsburgh — e 


es in and 
nebure v.85. p. 632: V gin and ON BB p 626, V1 


ingt R: 
Dera ult — yp Bg 4 A Sen Pittsburgh Railways above. 


ORGANIZATION .—In 1907 was leased for 30 years to the Washington 
& Canonsburg Ry.. which guarantees bonds, principal and interest. 


STOCK AND gy ae Dee. is seress " ‘yume Maturity. 
Stock (1,590 shares, all own y ure y 50.000 July 1 1937 


J 

ist M. $750,000 ($1,000) gold{ Safe Deposit Trust Co., "Bitte, trustee. 

tr SSRIS Oe: Fas 00 se, 1 1943 
Second mtg $500,000 ($1,-/ 1 

); red at 102 & int oni Int. at office of co., Pitteb., or Safe ‘Deposit 
10 otice tf| & Trust Co., Pittsb., Trustee. 
a —lst mtge,t bds. are redeemable at 105 and int. on any int. date; 
guar., p. & i., by Washington & Canonsburg Ry. and Pitte urgh Rys. 
Second menuene bonds outstanding are owass by Pittsburgh Rys. 
ROAD.—Operates 12.02 miles of track between Oanonsburg and 

Castle Shannon. 80-Ib. rails.—V. 106, p. 87. 1231; V. 108. p. 2630. 


operties.— Bonded vot 
ey we D pentrnl rat lowing named compantes controlled by Re 
Pittsburgh Ry. Co., as shown above filed mortgages tesues, 
ist M. 5% go d bonds (int. J. & D.c*tf) due Dec. 1 1943 $1,000) but 
callable, all or part, at 102 and int. on 10 weeks’ notice. he outstanding 
amount in is owned 5 the pe oo Rys. 


lis 
9 000 Col. Tr. Co.. Pittab. 
85.000 Col. Tr. Co., Pt 
65.000 Col. Tr. Co., yy 
lec. St. Ry..500, 127,000 Union Tr. Co..Pitte 


° Pittsburgh. 

Prout ie dhohicn Protective Commitice—In view of the default by 
the Pittsburgh Railways in vment of the Jan. 1 1918 interest on the 

United Traction Co. 5% bonds due in 1997 ateet ee int. on this issue 
was paid to and incl. Jan. 1 1919)—V. 111, 2141.) and on the bonds of 
various other companies named under Pittsburgh Rys. Co. above (interest 
on these latter was paid in Mar. 1918—V. 106. p. 1232), the ~~ the com. 
mittee was formed to protect all the several bond issues affected. In Feb. 
1919 the scope of this committee was widened so as to include ollithe ‘bonds 

issued by corporations included in the system. 08, p. 684. 


Allenport & Roscoe 





114 ELECTRIC 


RAILWAYS [Vot. 118. 























Chairman, Thos. 8S. Gates; Geo. H. dy ah J. Rutherford McAllister f 
B. Howell Griswold Jr., John Hi. Mason, A. Jackson, C. 8. W Packar 
and A. ©. Robinson; Sec., J. CO. Wallace, 415 “C hestnut St., Phila. Deposi- 
taries: Philadelphia Trust Co. Phila.; People’ s Savs. & Tr. Co. of Pittsb. 
and Safe Deposit & Trust Co. of Baltimore. V. 106, p. 1232; V. 108, p. 684. 


ORGANIZATION .—Incorporated on — 27 1896, and in June 1897 

urchased all the property and franchises of the Second Ave. and North 
Ride traction companies, and secured control of the Pittsburgh Allegheny & 
Manchester through a lease for 950 years and the purchase of its stock 
V 65 p. 27 The Federal St. & Pleasant Valley Passenger Ry. is controlled 
through its lease for 950 years to the North Side Traction. In 1902 leased 
the Pittsburgh & Birmingham Traction Co., East McKeesport Street Ry. 
and the Pittsburgh & Charleroi Street Ry. 

In March | 899 the Philadelphia Co. offered to give $6,375,000 of its com- 
mon stock in enghange for the $17,000,000 common stock of the United 
Traction See V p 479 In Oct. 1899 exchange of stock under this 

lan was begun an al shares have been acquired and are now owned by 
ittsburgh Railways. 

On Jan. | ivO2 the Pittsburgh Rallways Co. took over this property. 
and, under the terms of the operakes contract, agrees to pay current divi- 
dends of 5% on the pref. stoc The agreement was until Jan. 1 1907 and 
thereafter until terminated by three months’ notice from either pote y. 

The Jan. 1915 and subsequent divs. on the pref. stock w - on In 
Feb. 1917 the management offered to each pref. shareholder of the United 
Traction Co. 66 2-3% of his holdings in a 5% mortgage bond of the Pitts 
burgh Rys. Co., to be guar., p. & 1., by the Philadelphia Co.; aa as an 
alternate roposition, $25 in cash for each share of stock (par $50). - 104, 
p. 665, 1389. 59,066 shares were acquired. 

Dto.or Mat. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Com stock, $17 .000,000 ($50). . <3 *$17 ,000.00 July’ 12, 74 To 
Pref, cum, $3,000,000 ($50) 3.000.000 See text 
United Trac gen m, eer 1897 Bg 3-3 4.804.000 July 1 1997 
$10,000,000 ($1 ,.000)__c*tf|Maryland Trust Co., Baltimore, Trustee. 
ane: 8 is payable in New York City. 
Pitts Alleg & eager if 1.56 


90,000 Oct 1 1930 
Second Ave Trac mtge, Bey 1894 go 2.026.000 Dec 1 1934 
($1,000 Lamy land Trust Co., Balto., Md., Trustee. 
Interest at Browa ines. at Y.,orA. Brown & Sons, Baltimore. 
qa Ave Traction Co mtee...tf 1893 4 J-J 419.000 July 1 1934 
ayabie Dec 31 1920 1.585.671 
* All owned by Pittsburgh Rys. Co. 
The United Traction receives the entire earnings of the North Side 
Pitts. A. & M. and Second Ave. traction companies, subject only to annual 
cherges of $259.800. 
stddends.—On preferred divs. at the rate of 5% annually were paid to 
July 1914. Jan. 1915 div. passed. V. 100. Pp: 55. None since. See 
remarks above. On common, 4% pald July 2 1903 and % each siz 
months to and tnciuding Jan. 1912. "ie July 1912, K%. one since. 
Bonds .—The new United Traction mortgage is lim ted to $16,000.000 
bonds cannot be redeemed before erry! Maryland Trust Co. of Balt- 
more ig trustee. Of these bonds, ned are reservea to retire the divi- 
sional bonds above mentibned. nds are listed on the Philade!phia and 
Baltimore Stock Exchanges. 
OAD.—Controls 235.83 miles of track In all. 
REPORT .—Not oow an operating company 


OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W. B. 
Carson; Treas., C. J. Braun JP.: Comptroller, OC. 8. Mitchell. Office, Pitte- 
burgh, Pa. Financial agents, Alexander Brown & Sons, Baltimore, Md.— 
V. 108, p. 685, 785, 1614, 1938, 2023; V. 110, p. 1291; V. 111, p. 2141. 


LINES CONTROLLED BY UNITED TRACTION OO. OF PITTS. 
(a) Federal Street & Pleasant vatiey Ry.—Trolley. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


ORGANIZATILON .—lIlacorporated Feb. 20 1868, and has since consoli- 
dated its various subsidiary companies. The franchise is perpetual. 

The North Side Traction Co. on J = 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years. assuming its debt, and ing to pay as 
rental all taxes. rentals, &c., and also $70 .000 yearly in cash, payable Jaa. 15 
one a Ae 15, 7 geet to 5% on the $1,400,000 stock, of wale it owns $750.,- 


The $92. 000" 5% alle o the Federal Street & Pleasant Valley due July 1 

1909. abe mannii for 2 years at 6%, but had not been taken up as of 

As of Oct. 1 1921 no arrangements had been made for the retirement or 
on of the 4 issues of underlying bonds maturing Nov. 1 1920. 


STUCK AND BONDS— Date. interest. Cusenone. 0.008 Maturtty. 
Stock (par $25), full paid - See text 
Oonsol mtge, $1,2 g | 1892 5«J-J $1 078 000 May 1 1942 
($1,006), on 23, miles__c*tf Int. at Fidelity Title & Tr. Co., Pittsburgh. 
Under lyin 
Fed St & P tf 1 
Allegheny & Bell Ist AOR. oS pt 5 J-J 
Allegheny St lst mort 1890 §656 
Perry St lst mortgage tf 1890 54J-J 
Troy Hill lst mortgage tf 1890 54J-J 


Bonds.—The consolidated mortgage of 1942 is for $1,250,000, of which 
the balance unissued is in the hands of trustee to retire all the other issues; 
mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
above issues are guar., p. & i., by United Traction Co. 


ROAD.—Embraces 34.39 miles of track (including sidings) on about 17 
miles of street.—V. 106. p. 85, 929, 1230. 
(b) Pittsburgh & Birmingham Traction.—A trolley road. 
On 1 l 17 sy oo “gf 999 ree to ve 3180 $150 oy bo *F which has 
pay all interest, taxes, &c., and also ann as rental 
Lease is guaranteed by the Philadelphia Co. J 
ORGANIZATION .—Incorporated Aug. 15 1889; Nov. 19 1889 leased 
P. & B. Passenger Ry., including South Side Pass. Ry. Co. Also leased 
and operated from Dec. 1891 Pittsburgh Incline Plane Co. and Mt. Oliver 
fadine F Plane ©o.; operated also Birm. Rnesviye & Allentown Traction Co. 
In Aug. 1900 purchased the $400,000 caprens stock of the West Liberty 
Street Ry. and constructed a line to Mt banon. V. 71, p. 343. 
bg, Sy D BONDS— Date. Interest. owt Maturtty. 
sae 7386 ; 000 See text 


mortg 


6 J-J {4 000 July 





5 ¢ M-N 1,500,000 Nov 1 1929 

o ($1.0 c*tf\ Fidelity Teast Co. of Philadelpnia, Trustee 
The So Side Pass Ry Ist M/ 1913 5 A-O 10. Oct. 1 1953 
($1 000) not sub to call__tf\ Int. at Colonial Trust Co., Pitts.. Trustee 


FR may oe a0 
rm Knox st e,/ 1891 g M-S 500.000 Sept } 
gold, interest Goatabened \ aH veaety Teast Oo., Philadelphia, ath 
Brownsville Ave St Ry Ist M. 1896 5 4 A 300, Aug 1 1926 
West Liberty St Ry lst mtge- | { 5 4 = — 400.000 July 1 1936 
urg rus oO. rustee. 
ROAD.—Operates 30.44 miles of track, laid with 90-Ib. rails. 


ANNUAL REPORT.—Not now an operating company.—V. 72, p. 776. 


Lines Leased to Piitsburgh & Birmingham Traction Co. 
Mt. Oliver Incline Ry.—Owned, leased and operated Ao Pittsburgh & 
irmingham Traction Co. Stock, $100.000. Bonds, Ist 6s. (cpt) M. & 
‘ AZ. oA 1 1954, $41,500. Red. at 105 and int. Gctomiel Trust Oo 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


Pittsburgh Incline Plane.—Leased for 999 years to Pittsburgh & Birm- 
ingham Traction ., at rental equal to starene, on bonds and 10% on 
st stock, free of tax; dividends were 9% yearly for some time. balance 
| ne carried to surplus. but were pentenes ant some time prior to Jan 1 1902 

e s s due yl Aet8 and the a 
6s have been purchased by the Philadelphia SI00.000 Se 2 


STOCK AND BONDS— _=eséODate.. interest Outstandi 
Stock (par $100) full paid Q-F $150. 000° eng 
let mtge ($1,000 each)___c*tf 1889 6 J-J 159.000 July 11919 
Second mortgage 6% 100,000 


ROAD. —Road extends from Forty Hill. Pittsburgh. on Bradford Street, 
2529. 


to Washington Avenue, on top of hill.—V. 106, p. 87; V. 108, p. 
Ua Pittsburgh h & Charleroi Street Ry.—A trolley road, 
owned b y Pittsburgh Rys. 
ORGANIZATION. —Incorporated April 19 1902 and took over th 
leroi & West Side Ry.; is leased to see United Traction Oo. for till Ba 
from May 15 1902. Rentai is $1,000 per year. Bonds are guaranteed. 
principal and interest, by the United Traction Co. and the Philadelphia Co. 





The $55,000 Ist M. 5s of the Charleroi & West Side Ry.. due Sept. 1 
1919, were extended for 2 years at 6%, but had not been taken up as of 
Oct. 1 1921. 


nA Be oes a ER 
toc & 500. 

Charleroi & West Side  } &£ 55,000 Sept 1 1921 
Pitts & Charleroi Ist M $2,-{ 1902 _5¢ M-N 445,000 May _1 1932 

500,000 gold ($1,000) .c*tfiInt. at Union Tr. ra . Fitteburgh. Freres. 
Pitts & Chartercl a4 M $i. | 1913 5 J-D ec 

000,000 ($1,000) red at 102: Int. at compa g tt. ‘s — or Union Teast =. 

& int. on 10 weeks’ noticetf|  P ittsburgh, 

Bonds .—Of the Pittsb. & Charleroi ist M. ne "$55. 000 Is ag to 
retire a like amount of Charleroi & West Side bonds. See V. 74, p. 1039. 
Second mtge. bonds outstanding are owned by Pittsburgh Rys. Se. 

ROAD.—Operates a road between Pittsburgh and Aillenport, by way of 
Oastie Shannon, Finleyvilie, Monongahela “ity and “hariern|. a distaace of 
50.268 miles. Completed in Sept. 1903.—V. 74, — 1039, 1090; V. 76, p.752 


(d) Allegheny Believue & Perrysvilie 

ORGANIZATION .—ILnocorporated in Ponnsy amin on Feb.8 1900. En- 
tire stock is owned by the Pittsburgh Rys eased to the ge Traction 
Co. for 995 years from March 1 1905 at a rental of 10% en ime stock. 


. cae Gann yy aso, DS— Date. —_— OMe O08. — 

lst mtge $500,000 gold guar 1905 A-O 500.000 April | in 1938 
($l, tf 

Aid. 8 

sinlo- 


52 
Penn. Co. for Ins. en L. & G. A.,P 
nteed, prin. & int., by Phila. Ce. Interest is 
at company’ s office or by Brown Bros. & Co., N. Y. and Phila. *) 
ing fund and bonds are not subject to call. 
ROAD .—Operates 16.688 oe of oracit from Allegheny, via Westview, 
to Bellevue. Gauge, 5 ft. 2% in 


fe », Be n Avon & Emsworth Street Ry. 

GAMIZATION. —Incorporated in Pennsylvania on June 17 1963. 
Entire stock is owned by the Pittsburgh Rys. Is leased to the United Trac- 
tion Co. of Pittsburgh for 995 years from April 1 1906 at 5% on stock. 


STOCK AND BONDS— Interest. Outstanding. Maturtty. 
ist ane 3300-000 ld{ 1906 ex 300. 000 Apri 11930 
mortgage 
gu a Fidelity Title” “4 Trust OCo., Pittsb., LR my 
Interest at Co's fice. 
24d M $100,000 ($1,000) sub/ 1913 5 J-D_ 79,000 Dee 1 1943 
to call at 102 and int on 10{Int. at co's office or Fidelity Title & Trust 
weeks’ notice tf Oo., be Pa., Trustee. 
ist M. bonds —, uaranteed, prin. an and int., by the Philadeiphia 
Co. 2d M. bonds outstanding are owned by Pittsburgh Rys. 
5 fh ae ee 5.3332 m. of track from Avalon to Dixmont. Gauge, 
n 


(f) East McKeesport Street Railw 
Entire stock is owned by Pitteburgh. Ratiways. 


ORGANIZATION.—Incorp. in Penna. on June 26 1899. 
Onited Traction Co. of Pkts h for 900 years from ae. 

Stock, 5250 .000 ($50); lst M. 5% gold bonds, 006 (¢ p < 1,000). 
Dated Dec. 1 1899. Due Dec. 1 1929. Int. J. & D. at Fidelity THitle & 
Trust Co., Pissabureh, trustee. Miles, 8.27. 


{s) Soneelidated Traction.—Trolley road. 
ANIZATION.—Chartered July 15 1895. The company absorbed 
—- Se Pitt Traction Co. (a consolidation of Fort Pitt Pass. Ry., Gross 
Street Ry., Highland Park Street Ry. and Negley Street Ry.). and assumed 
ite wate of the Citizens’ and the Allegheny Traction companies, and has 
acquired the control of the I ane orig” the Duquesne and the Central Trac- 
tion companies. In 1902 leased the Monong ela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all stock of the Ardmore Street Ry., 
and guarantees its bonds, principal and interest. V. p. 882. 
oa | Dec. 4 1901 the stockholders of Philadelphia Company approved 
lan for absorbing the shares of the Consolidated Traction. See terms 
= *. 73. PD. 1ll2> 286,880 shares common and 233,117 - preferred 
ve 80 ex 


changed 
Interest Decision. ibe V. 113, p. 847. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Common stock ) J-J $15,000,000 July ‘12, 1% 
Pref stock 6% cum ($50) 6 M-N 12, .000 Nov 13,3 

uipment trust ist certificates pols 5 A-O 150,000 See text 
83 ph 086 n Trust Co., Pittsburgh. trustee. 
A-O 100.000 


,000 
Oar trust bonds $200 000 gold 1916 52 See text 
{31 trust bonds a bq I a ..c*tf|Colonial Trust Co., Pittsburgh, Payment 


gold; 1916 5g A-O 
“$1, es %: tf| Union Trust Co. , Pittsburgh, hn 
See text 


Oar trust nds $200,000 gold 1917 5 M-N_ 150,000 
($1 ) Series os ai yd Title & Tr. Co., Pitts.. Pa., trustees. 
Fort re Pitt Trac mtg 1895 5 g J-D 1,000,000 Dee 2 1935 
) oe Es tf\Int. at Pittsburgh Tr. Co. ., trustee. 
Notes payable Bee ec.31 1920 1.516.057 
The pref. stock carries cum. divs. of 6% per annum and has the 
right to partici sabe equally with adh com. stock when that has received 6%. 
All arrears of divs. were paid u Jan. 1903. V.76,p.48. First div. of 
Le on common paid Jan. 2 “1903: then 1% July 1903; ¥'904 to 1911, Iinel., 
per annum. In 1912, Jan.. 1%: July, 1%. 
“— oo. —The equipment trust certificates Series ‘‘B” mature $25,000 
semi-annually from April 1 1915 to October 1 1924: $350,000 have been 
retired; they are secured by 100 cars costing $5581.945. Series ‘ 
car trust bonds mature in ,*- annual installments of 320,000 each from 
April 1 1917 to April 1 1926, inclusive. $100,000 have been retired. They 
are gma by 50 cars costing $221 ,000. Free from Penna. State tax. 
V. 102, 608. The Series ‘D’’ car trust bonds matire $40.000 
6 mos. from April 1 1917 to Oct. 1 1926 inclusive. $410,000 have been re- 
tired. They are secured by 175 cars costing $900,000. The Series “*E’ 
car trust bonds are to be secured by 50 cars costin 
in 11 annual payments commencing Nov. 1 1918. 
The Fort Pitt Tract. bonds are secured by the deposit of the shares of the 
Py companies out of which the Fort Pitt Co. was formed, namel 
00,000 Fort Pitt Pass. Ry. stock, $100,000 Gross St. Ry. aes. $100 00.006 
Highland Park St. Ry. stock, $100, 000 Negley St. Ry. stock 
OAD .—Controls 224.21 miles of track in all. 
OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed: Sec., W. B. 
Carson; Treas., C. J. Braun Jr.;Comp., C. 8. Mitchell.—V. 113, p. "847. 


(a) Ardmore Street Ry. 

ORGANIZATION. —-fmoorparated in Pennsylvania on Oct. 31 1907. 
Road mostly on private right of way. Franchises in boroughs are perpetual 
Consolidated Traction owns all the stock and guarantees the bonds, prim 
cipal and interest. V. 88, p. 881. Philadelphia Co. owns $26,000 bonds. 


STOCK AND BONDS— Interest. Outstanding. 


Stock $14,000 ( See 
First mtge $1,250,000 golds 1908 §5gA-O_ $1, 032, 000 April 1 1958 
1B) 200) c*tf|Int. at Colonial Co., Pittsb., trustee. 
No diting feat Eat btn SS Ss 106 col renee, 

Oo un ut su to call a 
ROAD.—O tes 8.22 miles of track between Wilkinsburg and East 
Pittsburgh.—V. 88. p. 881. 
Lines Controlled by Consolidated Traction Co. 
(a) Allegheny Traction. ;, 
April 1 


ORGANIZATION .—Incorporated July 23 1890. 1896 this 
company was leased to the Fort Pitt Traction Com aagany or 950 years at a 
"ental of $25,000 per annum. assumed by Consol. Traction Co. 


STOCK yet BONDS— Interest. Outstanding. Last div.etc 
Stock, $500,000 (par § $50) 0 $500, See text 
Guaranteed Bon : 
Millvale Etna & Sharpsburg 1893 5g M-N 741,000 Nov1 1923 
lst M $7 50,000__.-g-_tf\Int. at Pittsb. Tr. Co., Pittsburgh, Trustee. 
—The semi-annual dividend of 24% due June l 
6. pr roceeds being wet to pay off the floating debt. In 1902, 
%; 1903 to 1920, inc % per annum. 
4% 15 .—Including Millvale Etna & Sharpsburg, 21.755 miles of road. 


‘b) Central Traction.—tTrolley. 
Default and Subsequent P .—See Pittsburgh Railways above. 

LEASE .—Incorporated Dec. 21 1888. Leased from knee 2 1896 to 
the Consolidated Traction for 950 years at 3% per annum on par value 
of $1.500.000 stock (see V. 61. p. 1154); and ‘0 M May 1896 stockholders 
were e offered rivilege of exchanging their stock for receipts. which were 
t $30 30 per share on Oct. 1 1896 in Consolidated Traction Co. 
29, YL ented of ems. Trac. stock (out of 30,000) 

. Dp 


Is leased to 
1 cal 


preferred bd at par. 
ve been so exchanged 








OcT., 1921.] 





ELECTRIC RAILWAYS 


115 














Date. 


STOCK AND BONDS. Interest. ae adaturtty. 
Stock ($50) see text _........ -... 3% A-O {30.000 shs. S tl 
(30 paid up tex 
Ist M $350,000 cable line,{ 1889 5 J-J $375, Oo July 1 1929 
REG go Se ntf| interest at Union Trust Co., Pittsburgh. 
Bonds of Central Passenger Ry. controlled. 
Ist M $250,000 ($1,000) _ntf "1894 6 A-O ws Naty Oct 1 1924 


Interest at U nion Trust Co Pittsburgh. 
Dividends.—Feb. 1 1892, $2 50 in stock in 1896, Feb., "og in cash in 
as Nov., 144% in cash in 1899 and since 3% per year. 
ROAD.—9. 54 miles of road, of which it controlled by ownership of capital 
stock . Central Passenger Ry., 34% miles.—V. 62, p. 948, 1087. 


(c) Citizens’ Traction.—A trolley road. 

ORGANIZATION .—Incorporated July 6 1887. On Sept. 1 1887, pur- 
chased the entire capital stock ($200,000) of the Citizens’ Passenger Ry. 
which it now holds. Also owns ‘er of ey Street Ry. 

LEASE .—Leased from Nov. 1895, to Fort Pitt Traction Co. (now 
Consol. Traction) for 950 years iad 6% per annum on $3,000,000 capital 
stock. In addition the lessee agreed to pay a floating debt of $175,000, 
and at maturity mortgage debt. V.61, p. 661. 


STOCK AND BONDS— __saODate. Interest. Outstanding. Maturity. 
Stock ($50) fully paid _.___..  ____ 6 M-N $3 .000.000 f.p. See tex 
Ist mtge. ($1,000) not reef 1887 5 A-O 686,000 Oct 1 1927 

RO aS RE. Fid. Title & Tr. Co., Pittsburgh, Trustee. 

subject to call.__...._ . tf\ Fid. Title & Tr. Co., Pittsburgh Trustee. 

Bonds of lines whose stocks are owned— 


Penn. St. Pass. Ry. lst M_._.. 1892 5J-D 250,000 June 1 1922 
Interest and dividends payable at Union Nat. Bank, Pittsburgh, Pa 


ROAD .—Owns 37.8 miles of track on 15 miles of street.— V. 106, p. 818. 


(d) Duquesne Traction.—A trolley road. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


LEASE .—Incorporated Jan. 25 1890. Leased from April 2 1896 to 
the Consolidated Traction for 950 years at 4% on the $3,000,000 ly 
but dividends for a ag # and a half were withheld for payment of floating 
debt of $180,000. gO 1896 stockholders were allowed to exchange 
their stock for ~~. 4 r ed Oct. 1 1896 at $37 per share in 6% pre- 
ferred stock of Consolidated Traction Company at par. 52.635 shares out 
of 60.000 have been so exchanged. See V. 62, p. 1087. 

Maturity. 


STOCK AND BONDS— “yee samt. Outstandt 
See Aon 


Stock ($50) fully paid___.__- Tex $3,000, 
Div. payable at Wael” Tit. & Tr. Co. »Pittsb. 
8 J-J 1,370,000 ‘July, 1s 1930 
Fidelity Title & Trust Co., Pitts 
Dividends were 5%, IJ. but in 1803 and 1894 none paid; a 1898. 4 4%: 
in eg none; in 1898, 3%; in 1899 and since, 4% yearly. 


OAD.—At time of lease in yo Ze controlled 11 com cy having at 
oubesen 37.1995 miles of road.—V. 62, p. 948, 1087: Vv. 10 p. 85, 1230. 

(e) Fort Pitt Traction.—See ‘‘Consol. Traction Co.’ 

(f) Monongahela Street Railway. 

ORGANIZATION .—On May 26 ise. absorbed by consolidation the 
Schenley Park & Highland, Homestead & Highlands, Braddock & Home- 
stead and the Braddock & Duquesne. 

In Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East 
Pittsburgh Street Ry., th ilhinsburg & Verona Street Ry. and the 
Pitcairn & Wilmerding Street Ry. (construction of latter two roads com 
pleted during the year 1903-04), were merged in the Mononghela Street Ry Ry. 
and stock was increased from $1,000,000 to $7,000,000. See V. 73. 
p. 1112. 1 1902 the Monongahela Street Ry. was leased for 999 
years to the Consolidated Traction Go. for interest, taxes, &c., and an 
annual rental beginning with $165,000 the pod ny year and ad increasing $18,750 
each year until $315.000 is reached. y Philadelphia 


“+ Pe: dividend under — (2%) was was patd in Jul in J woes. See V. 79, 
p. 26 In 1905, Jan., ly, {3°54 in 1906 3 aby ie 1807, 336% 

1908. 3. 86% {ip 1909.4 12% cin i9 i910. 4.37 %;in 1911 and since, 444 % 
ault and Subsequent Pa on Plicairn & Wilmerding 5s.—See Pitts- 


yment 
Rys. and United Traction Co. above. 
STOCK & BONDS— Miles .Date. ree: Outstandin 
es. $7, B00 Ns ahices mastic’ mide t $7,000, ‘See text. 


17 1898 Be dD D 1,000,000 June 1 1938 
Union Trust Co., Pittsburgh, Trsutee 


$2,000,000 g ($1 aon Se -- 1899 5¢M-S 2,000,000 Sept 1 1929 


Maturtty. 


SEE ae r _tf 
a Ver. er -- 1901 58J-D 624,000 June 1 1931 
, . ~-C&r.... 
Pt. & Wil. . $700,000. g.| -- 1901 8&8 J-J 588,000 July 1 1931 
($1,000) c&r__tf.__..__. 


Bonds .—The Union Trust Co. of Pittsburgh is trustee of all mortgages 


ase interest is payable at Mellon National Bank. The Wilks. & Ver. bonds 
iarantead, prin. & int., by Wilk. & E. Pitts. 8t. Ry. Co., Monongahela 
St. . Co., Goknal. Traction Co. and Phila. Co. Co. of Pit ttsburgh. 


ROAD. —Owns 70.4 miles of track, including branches; 90-Ib. rails. 
REPORT.—Not now an yore oe 


OFFICERS.—Pres., W. L. ; V.-P., 
Mitchell.—V. 72, p. 776; V. 79. “ 269, 627. 735. 


(g) Pittsburgh Traction.—A trolley road. 


ORGANIZATION .—Incorporated April 30 1887. 

LEASE .—Leased from April 2 1896 to the Consolidated Traction for 950 
years at 7% on the $2. 500-00 0 stock (see V. 61, p. 1154) but 1% years 
sy dends were used to pay ed 0 debt of $250 . The full 7% is now 

aang paid. In May 1896 stockholders were offered receipts for their stock 
were redeemed at $70 per share on Oct. 1 1896 In preferred stock cf 
corey Traction Co.; 49,500 shares out of 50,000 have been so exchanged. 
Bee V. 62. P; 948. Pittsburgh Traction owns the $250,000 capital stock 
of Bloomfie d Street Ry. and guarantees the bonds. 

STOCK AND BONDS— Date. ety f Outstanding. 
Stock $2 ,500.000 ($50)....... ---- 
> Ree ita, 1887 5A 

Fidelity Tide & & Trust be Pitte., Trustee 

Guaranteed Bonds— 


Moswtas Street Ry P| 1893 5 F-A 250,000 Aug 1 1923 
Areas * tf\Interest at Pittsburgh Trust Co. , Trustee. 
Stock .—Issued 50, 000 shares, on which $38 each has been paid. 
DIVIDENDS.—At company’s office, Pittsburgh. Dividends in 1895 
6%: in 1896, none—see above; in 1898, 5%; in 1899 and since, 7%. 
ROAD.—Owns 18.51 miles of track. 
(h) Suburban Rapid Transit Street Ry. 


ORGANIZATION .— Was leased on Jan. 1 1902 to Consolidated Traction 
Oo. for 900 years at an annual rental of $56,000, as well as paying all charges, 
tncluding interest and taxes. 


. W. Mellon; Treas., W.S. 


Maturtiy. 
= 31 5760 ,00i .pd.in.See text 
50,000 oF 1 1927 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
REE BOO Bee. os ckesasnen ane J-J 1,400, text 
First mortgage, $200,000, «{ 1913 6geM-8 200,000 8 1 1953 

FO eS aye c.tf im. . at Farmers’ Dep Nat Bank, we. 

Coloniai Trust Co. , Pittsburgh, Trustee. 

Ditvtdends .—In 1903.4%;1n 1904,Jan., 2%; Jul 1% %; since 4% per ann. 

Road .—Operates 11.88 miles of track on 6 6 Tlhes @ street. 


(i) Morningside Electric Street Ry. 


ORGANIZATION. , engeeporeses in penneysvanse on July 14 1904. 
Entire stock is owned by P delphia Co eased to the Consolidated 
Traction Co. for 995 years from Sept. 30 1905 at a rental of 5% on stock 
and interest on bonds. 


STOCK AND BONDS— Date. Interest. Outstandt Maturity. 
Btock . $24.000 ($50)......... ---- 5 A-O $24, See text. 
lst mtge $200,000 gold{ 1995 5gA-O 200,000 Oct 1 1935 


($1,000) guar prin and‘Int. at office of Brown Bros. & Co., Phila. 
int by Phila Co___-_- c*_tf|Penn.Co.for Ins.onLives & G.A. .Phila.Trus. 


ROAD.—Operates 3.31 miles of track. Gauge 5 ft. 2% in.—V.1(07,p.2188. 


(4) Seventeenth Street Incline Plane Co. 
ORGANIZATION .—Is a reorganization on Dec. 28 1904 of the Penn. In- 
cline Plane Co. Entire stock is owned by the Philadelphia Co. Was 


operated by the Pittsb ~ Rys. Co. up to Jan. 16 1918. since when it has 
been separately opera 





STOCK AND aan 


Date. Interest. Outstanding. Maiurity. 

i. gl! eae ee ee EE Ds os nh nal 
lst mtge $125, 000 ‘i. 000 oy 1905 5 cur M-S 125.000 Mch 1 1938 
Ee \Int. at Colonial Tr. Co., Pittsburgh, Trustee. 


Bonds .—No sinking say and bonds are not subject to call. 
teed, prin. & int., by the Philadelphia Co. 


EARNINGS.—For year end. Dec. 31 1920, gross, $49,060; net, loss after 


Are guarane- 


taxes, $18,780; other income, $339; int., &c., $6,261; bal., def., $24,703. 
OFFICERS.—Pres., A. W. Thompson; V.-Ps., J. H. Reed and W. B. 
Carson; Sec., E. W. Washabaugh; Treas., C. J. Braun Jr.; Comptroller, 


C. 8. Mitchell. 


(5) Beaver Valley Traction.—A trolley road 
In July 1905 entire stock was acquired by the Philadelphia Co. of Pitts- 
burgh. V.81,p. 506. 


ORGANIZATION .—Incorporated in Penn. in pe 
and owns entire stock of Beaver Valley St. Ry. and of 
Co., purchased Aug. 8 1891, yeahs - them as one road under 999-year 
lease. Charter and franchise perpetual. 

In 1900 stock was increased from $300, 000 to $1,000,000 and then 
chased the stock and property of the People’ s Electric Street Ry. ofr 

ter, the College & Gran view Electric Street Ry., the Rochester & Monaca 
Electric St. Ry. and the Beaver & Vanport Electric St. Ry.; also owns en- 
tire capital stock of Riverview Electric St. Ry. Co., the Freedom & Conwa 
Electric St. Ry. Co. and the Vanport Electric St. "Ry. Co., none of whi 
bas any separate bond issue. In Jan. boge authority was given to in- 
crease stock from $1,000,000 to $1,500.0 


Fare Increase.—In Dec. 1917 the co. nn a new schedule of rates and 
fares, effective Jan. 26 1918, in the boroughs of Beaver, West Bridgewater, 
Rochester, Monaca, Freedom, Conway, New Brighton, Beaver Falls, 
College Hill and surrounding territory increasing the 5-cent fares to 6 cents, 
adding a fare zone for through passengers from 12th St., Conway, to Van- 
port, and discontinuing the sale of cut-rate tickets in books of 21 for $1. 
Tickets are sold in strips of 10 for 55 cents. On Dec. 1 1919 number of 
oe a ae increased, with a fare of 5 cents per zone, all | ickete being dis- 
continu 


etuity June a" 1891> 
entral Electric St. Ry: 


BR ba AND BONDS— Date. Interest. Outstanding. Maturity. 
tock $1,500.000 (par $50)... -... -...-.. FP 8 See ars a 
ist con mortgage (closed) | 1900 5g A-O 675, 000 Oct 1 1950 


gold 
Gen mtge $3,000,000 ($1, 000) 
t bonds, gold, $72,- {4 


ho. abet Payee ae c* oat a at Pa. Co. for Ins. on Lives n Granting 
Annuities, Philadelphia, Truste 

1903 5g M-N + 000 Nov 1 1953 

go =i at Northern Trust a: Phila.. Trustee. 

Car trust bonds, gold, 917 8S 


8,000 See 

000 ($1. ,000 Fidelity Title & Tr. Co., *Pittebureh. trustee 

Bonds .—Of the pes mtge. bonds, $675,000 are reserved for prior ia 
anid the remainder for extens. and improvements at 75% of cost. See V. 
p. 2158. $232,000 owned by Phila. Co. Both issues redeemable at 116 
and interest. 
The car trust bonds mature 2s 008 Jan. 1 1922 to 1929 and are secured 
by 12 motorcars. $24.000 retir 


ROAD.—Owns and operates ey 2192 m,. of track, connecting the various 
towns and boroughs in the Beaver Valley, ‘from Morado Park southerly, via 
Beaver Falls, to Beaver —b Vanport and to Rochester and Conway. Laid 
with 90-lb. and 73-lb. girder rails. Owns 36 closed and 5 open passenger 
cars and 9 miscellaneous cars 


EARNINGS.—For year <q A Dec. 31 1920, gross, $617,616; net, after 


taxes, $119,896; other income, $1,650; int., rents, fos $105, 861; discount 
on securities sold, $1,304; surplus for year, $14,381 





OFFICERS.—Pres., A. W. Thompson; V.-Ps., w. B. Carson and r: 4 
Hamilton; Sec., E. W. Washabaugh; Treas., C. J. ‘Braun Jr. y Compt. 
Mitchell.—V. 87, p. 345; V. 106, p. 295; V. 109, p. 675; V. 112, p. 1143. 
1616, 2413. 

(6) Gf ittbuceh & - Beaver Street Railway Co.—A trolley road. 

OR N.—lIncorporated in ay Jan. 23 1908. 
Franchises “ia | Capital stock $235,000 ($50 par), all ones b 
Philadel hia Bonds authorized, first OR gold, $1,500, 
issued, $750 000. all owned by the Philadelphia 0.; dated = 1 1908, 
Cue July 1 1958 (tf ‘int. 5%, payable Jan. & July at company’s office 

itts. Union Tr. Co. of Pitts., trustee. Are guar. p. & i. by Phila Co. 


i Increase. n Dec. 1 1919 ee of zones were feereneed, fare 


made 5 cents per zone and tickets abolish 


EARNINGS.—For year endin ng Dec. 311929, , $109,999; net, after 
taxes, $38,823; other income, $18; int. & disct., $50, 033; deficit, $11, 192. 


ROAD.—Operates 14.99 miles in and between Baden, Beaver County, 
and Leetsdale, Allegheny County, Pa.—V. 105, p. 1802; V. 109, p. 677. 


(7) Clairton Street Railway Co.—A trolley road. 


gc ts ght paler ange 4 in Penna. May 5 1904. 
$30,000 ($50) all owned by Pittsburgh Railways Co. 


ROAD.—Operates one mile of track in the Borough of Clairton, Al- 


eny Count 
maprerd ELECTRIC LIGHT AND POWER. 


Puauesne Light Co.—Entire com. stock is owned by the Phila. Co. 

oP. . 25 1903 under the laws of Pennsylvania. 

In F 012'¢ 6 Duquesne Light Co. was purchased in the interest of 
Phila Oo. (V. 94, p. 560), and in Nov. 1912 it was mersed with the Monon- 

ahela Lt.Co.and Oakmont & Verona Lt., Ht. & P. Co. In Dec. 1912 

t increased its stock from $3,000,000 to $25,000,000 pr eperesory to acquir- 
4- control of the electric-lighting properties owned by the Phila. Co. 
Merger effective Jan. 1 1913. 

Owns $849,950 out of $850,000 stock of the Pennsylvania Light & Power 
Co., the entire stock and bonds of the at Se ed Light Co., the 
entire stock and bonds of the Southern Heat, Ligh Power Co., the 
ous stock of the Beaver County Light Co., Mic ol Electric Light & 
P. , Pittsburgh-Beaver Light Co., Brunot Island Bridge Co, Allegheny 
County Steam Heating Co. and $500,000 bonds (entire issue) of the East 
ae ectric Light Co. On Dec. 31 1912 leased for 50 years the Allegheny 

Lt. Co., which in turn leases the Southern Ht., Lt. & P. Co. and 
he AR Lt. & P. Co. for 900 years from Jan. 1 1902. 

In April 1916 purchased the $150,000 6% bonds of the Penna. Lt. Ht. 
& Power Co. which feil due April 1 1916 

On July 27 1921 purchased all the property and franchises of the Ec quitable 
Coal & Coke Co., which co. has been dissolved (for history see ‘‘Electric 
Railway’”’ Supplement of April 30 1921.) 

Franchise is perpetual. Has contract extending to 1963 to supply all 
electricity used by the Pittsburgh Rys. Also has contract with the lad of 
Pittsburgh for street and other municipal lighting and power purpos 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinance to authorize a contract with the company to furnish 
light to 20 wards of the city for ten years, the contract being based on nor- 
mal prices for labor and supplies; contract has since been signed. 

On Jan. 1 1921 the co. acquired ro the City of Pittsburgh h the North 
ne light plant at the price of $378,652. V.111,p. 2141. 

n 1917 brought out an Issue of $3,272,251 5-year notes dated July 16 
1917, whole issue being purchased by the Philadelphia Co 

In July 1919 the co. issued $25,000,000 Ist mtge. & coll. tr. 30-yr. 6s, 
proceeds being applied to the purposes enumerated in the description of 
this issue below. also V. 109, p. 176, 2267. In July 1920 an additional 
$6 .718,500 of this issue was put ‘out, proceeds being applied principally for 

ditures on the new Colfax pO 8. plant and extensions to the Brunot 
ond wer station. V. 111, 

In ‘Sept. aes a stocicholders approved the issuance of a $100,000,000 
mtge. ta Compare V. 109, p. 176. In July 1921 the capital 
stock was pat TO ae $34, gt 300 to $59,822,300, the new stock being 


Capital stock 


~ ref. Compare V. 112, 
ia May 1921 5 out Rio. 000. ‘000 15-year 74% conv. debentures. 
See offering in V. 112, p. 2195. a mf 
TOCK AND BONDS— Date. Interest. tstandtn atur 
Piao %.', 000,000 ($100)_. ---- Monthly $18,226, See text 
1 Io cum pf $5,941. 1, 000 ($100) oid aad 5.941 Nang Nov '21,1% 
ist Me Poll tr-$100.000.0001 i010 Be I-31 gin 8 "300 July i049 
*&r* B ers ‘I'r tru 
eee ot em fe cre-ttl 1921. 7 7% a 10.000,000 July 1 1936 


$500 ‘and si, $5. ht National Bank, New York, Trustee. 
Mononga ela Lt & P 1 | me t Petion Nat, tad y P ieaborghe 
a 
SLD AD Wl O00) 6---£ Uni nion Trust Co. of Pittaburgh, trustee. 


Beaver County Light Co..... ---.- 
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_Stock.—Pref. ‘“*A”’ 7% stock is red. as a whole on any div. date at 115 and 
div. on 60 days’ notice. Has priority over 8% pref. ““B” stock as to assets, 
divs.,&c. In July 1920 the co. entered into an agreement with the Union 
Trust Co. of Pittsburgh as Trustee, providing for the establishment of a 
fund for the purchase of the outstanding 7% pref. ‘‘A’’ stock by the deposit 
with said trustee of $175,000 each Jan. and July 1 commencing Jan. 1 1921, 
purchases of stock to be at the lowest prices tendered not to exceed 115. 
Sufficient of the pref. *‘B”’ stock is reserved for the conversion of the 7% % 
debentures. 

Bonds.—The first mtge. & coll. trust 6s are secured by a first mtge. on 
all property owned in fee and by a first lien on the co.’s leasehold interests 
and on certain bonds and virtually all the stocks of its subsidiaries. The 
proceeds of the $25,000,000 of these bonds were applied as follows: 

(a) $12,000,000 (together with certain cash from other sources) were 
used to retire (by call on Jan. 1 1920 at 101 and int. V. 109, p. 2267) $12,000.- 
000 Duquesne Light Co. 3-yr. 6% secured notes, due July 1 1921 (V. 107, p. 
607). (0) $10,295,390 Gepomeet with the trustee and—or with its designate 
depositaries, and may only be withdrawn from time to time to pay or reim- 
burse the company in part for cash expenditures aggregating $14,648,125 
made (1) in connection with the construction to an initial installed capacity 
of 60,000 k. w. of the new Cheswick power plant; and (2) for permanent 
additions and extensions to the property. (c) The remaining $1,281,500 
were delivered to the trustee be held pending the fulfillment of certain 
conditions. The auth. amount of these bonds was increased to $100,000.- 
000 and the co. received the $1,281,500 bonds previously mentioned as being 
deposited with the trustee out of the initial issue of $25,000,000. The re- 
maining $68,281,500 bonds may be issued under certain conditions for pur- 
poses enumerated in V. 109, Pp. 176. The mtge. provides for a maintenance 
and depreciation fund of not less than 15% of the gross operating revenues 
of the system. Registered bonds in the $1.000 denom. only. Red. on any 
int. date at 105 and int. Free Penn. 4-mills tax. V. 109, p. 176; V. 111, 
p. 298. Listed on tne N. Y. Stock Exchange. V.112,p. 494. 

Debentures.—The 74% deb. are conv. por for par from July 1 1923 to 
July 1 1934, incl., into 8% pref. ‘*B” stock. Call. on any int. date on 90 
days’ notice in blocks of not less than $500,000 at 107% and int. to and incl. 
July 1 1922 thereafter at a becoming % of 1% less for each year of 


expired life. Penna. 4 mill tax refunded. V. 112, p. 2195. 

ividends .—First div. on 7% pref. stock, 144%, paid May 1915 same rate 
quar. since. First quar. div. on com., 1%%, paid Mar. 31 1913 Sept., 
1%%. Since then divs. have been 7-12% each month. 


REPORT .—For years ending Dec. 31 (Duquesne Light Co., Penna. Lt. 
& Pow. Co., Diamond Lt. & Pow. Co., Beaver County Light Co., Midland 
Electric Light & Pow. Co.). Transactions between companies eliminated. 











et a i 1920. — 
Gross earns__.15,005,173 11,917,567 | {mpts. & bett’ts 
Net, aft. taxes. _4,603,526 4,411,965 ee, Cn. makok>... aie 
Other income... 206,704 202,465) Misc. losses___. —_-___-_- 37,232 
ee ae 
Total net inc___4,810,231 4,614,430) Pref. divs_____-_ 410.133 446,398 
Int., rents, &c__1,372,769 1,117,005|Common divs__1,458,080 1,458,080 
Disc., taxes, &c., 
on sale of sec, 75,115 747,692) Surp. for year_1,494,134 808,023 


LATEST EARNINGS.—See Philadelphia Co. 

PROPERTY, &c.—As of May 31 1921, had a power station generating 
capacity of 212,500 k. w., 9.081 miles of distributing lines 921 miles of 
transmission lines and underground conduit, 135,880 customers; total 
contracted load approx. 348,626 k.w. supplies 4,594 arc lamps. 

Output for 12 months ending Dec. 31 1920. 805,102,770 k. w. h., against 
620,620,240 k. w. h. for the same period in 1919. 


OFFICERS.—Chairman of the Board, James D. Callery Pres., A. W° 
Thompson V.-P., J. H. Reed Sec., W. B. Carson Treas., C. J. Braun Jr. 
Compt., C. 8. Mitchell.—V. 110, p. 2382, 2401; V. 111, p. 298, 2141; 
V.112, p. 66, 474, 648, 2087, 2186, 2195, 2310, 2417. 


(a) Pennsylvania Light & Power Co. 
$849,950 of the stock is owned by the Duquesne Light Co. 


ORGANIZATION. —Incorp. in Penna. Jan. 141901. Oper. separately. 


STOCK AND BONDS— Date. Interest. Oustenene- Maturity. 
Stock $1,000,000 ($50) $850 ,00 
Penna Lt. Ht & Power mtgef 1901 6A-O 50,000 April 1 1916 
150,000 ($1,000) ._.-ntf\Int. at Colonial Trust Co., Pittsb. trustee 
hese bonds were purch by the Duquesne Light Co. in April 1916. 
EARNINGS.—Included in Duquesne Light Co. above. 


ARTIFIOIAL GAS. 


(1) Consolidated Gas Co. of Pittsburgh. 

All the common, $205,000 of the pref. stock, and $4,970,000 first 
mortgage bonds are owned by Philadelphia Co. 

The Consolidated Gas Co. operates under a perpetual charter and with 
the Allegheny lLiluminating Co. and the South Side Gas Co. constitutes the 
only gas-manufacturing companies in the city of Pittsburgh and the exclu- 
sive right to manufacture illuminating gas is vested in them. These com 
panies discontinued operations in June 1919. 

Owns entire $2,000,000 stock and $2,000,000 bonds of the Allegheny 
Illuminating Co. and amg them under its first mortgage. 

Default.—Int due Feb. 1 1916 on the lst M. 5s was defaulted. Deposit 
of bonds has been called for by the following committee: C. 8. W. Packard, 
Chairman; A. . Robinson, Thomas S. Gates, B. Howell Gris- 
wold Jr., D. H. Hostetter and T.G. Daub; Sec., E.L. Brantigam, 517 
Ohestnut St., Phila. Depositaries, Penn. Co. for Ins. on Lives & Granting 
Ann.. Phila... and Safe Deposit & Trust Co., Pittsb. V. 102. p. 525. 1989 

In Dec. 1918 holders of the lst mtge. bonds were offered in exchange for 


said bonds $925 of Philadelphia Co. 6% pref. stock for each $1,000 bond | 
the exchange becoming effective upon the acceptance of this offer by holders | 


of at least 80% of the bonds and the withdrawal of the suit instituted as a 
result of the default on these bortds noted above. V.107, p.122,92. This 
plan has been carried out, suit having been withdrawn, and all but $30,000 
par value of bonds having been exchanged up to Oct. 1 1921. 


STOCK AND BONDS— _ sdDate.. Interest. Outstanding. Maturtty. 
oo fp a UGC Fl 


1898 52 F-A See text Feb 1 104+ 
($1 .000) ORR Sete tf| Maryland Trust Co., Baltimore, Trustee 
nt. on bonds ts payable at Brown Bros. & Co.., N. Y.. and Alex. Brown 
& Sons, Baltimore 


EARNINGS.—For year end. Dec. 31 1919, gross, $113,399; net, after 
taxes (loss), $21,799: other income, $77,923; interest on bonds, &c., $343,- 
788; deficit for year $288.663.—V. 102, p. 525, 1989; V. 107, p. 2292, 2378. 


(2) South Side Gas Co. 
15,751 shares of stock are owned by the Philadelphia Co. 


ORGANIZATION .—Incorporated Jan. 25 1882 in Pennsylvania. Stock 
authorized and issued, $500,000 ($25) 


WEST PENN TRAC. & WATER POWERCO. 


ORGANIZATION .—Incorp. July 11 1911 in W. Va. as the Black River 
Water Power Co.. butin April 1912 was reorganized and capital increased 
and name changed to above title in accordance with plan of American 
Water Works & Guarantee Co. (now American Water Works & Electric 
Co.) in V. 94. p. 984 (See also detailed statement of that company in 
V. 95, p. 1537). Owns entire outstanding common stock and $458,200 
preferred stock of the West Penn Railways Co. 


STOCK— Divo. Paid. Outstanding. Last Dio'd. 
Common $22.500,000 ($100)_. .-- pein LF § Seats ng 
Pref $8,500,000 ($100) 6% eum __-_- Q-F 15 8,054.700 Aug.’21,1% 
Coll trust notes $2,000,000/{ 1918 7 ¢J-D15 361,000 See text 


($1,000) gold guar____c*tf /Int. at Cont. & Comm. T.&S.Bk., Chic., tr 

Stock.—$15,898,700 common and $4,668,500 pref. stock is owned by 
American Water Works & Electric Co. 

Notes.—The coll. trust notes of 1918 were issued in connection with the 
acquisition by the co. of $2.538,200 par value of West Penn Rys. Co. 6% 
cum, pref. stock. (Most of this has subsequently been disposed of by the 
co.) The notes are secured by com. and pref. stock of and guaranteed by 
the West Penn Kys. Co. and mature $400,000 annually. The $361,000 
notes outstanding mature June 15 1923, $1,639,000 have been retired. 
Call. at par and int. on 30 days’ notice. 

Dividends .—On pref., 14% quarterly from organization of company to 
and including March 1914. None to March 1917, when 14% quarterly 
was again resumed. V. 104, p. 864. Same rate paid reg. quar. since. 
In May and Aug. 1921, 14% % additional was paid on account of accumula- 
tions!. Accumulated dividends in arrears, 14% (as to $6,500,000 only). 











OFFICERS.—Pres., A. M. Lynn; V.-P., A. V 
R. B. Keating; Treas. & Asst. Sec., C. ° 
Dunbar and G. E. Murrie; Asst. Treas., C. F. Kalp; Gen. Aud., 
Glover, Pittsburgh. V. 108, p. 2249, 2524; V. 109, p. 1177, 2173; 
p. 2487, 2489; V. 111, p. 71, 1145; V. 112, p. 2299; V. 113, p. 536, 1 


WEST PENN RAILWAYS CO.—(See Map, page 114.) 


All of outstanding com. stock and $458,200 of the pref. stock is owned 
by the West Penn Trac. & Water Pow. Co. and $281,800 pref. stock is 
owned by the Amer. Water Works & Electric Co. 


ORGANIZATION .—A consolidation on May 23 1917 of the old West 
Penn Railways Co. with the Brownsville Street Ry. Co., Genes > 
Southern Electric St. Ry. Co., Latrobe St. Ry. Co., Latrobe Hecla St. Ry. 
Co., Masontown-Morgantown St. Ry. Co., Pittaburgh McKeesport & 
Connellsville Ry. Co., Uniontown Radial St. Ry. (0. and West Penn 
Interurban Ry.Co. (all of the capital stock of which corporations had been 
owned by the West Penn Kys.). and with the West Penn Traction Co., 
McKeesport & Irwin Ry. Co., Pittsburg McKeesport & Greensburg ay: 
Co. and White Electric Traction Co. (for terms of consolidation see V. 
104, p. 1704). Owns all of cap. stock of Allegheny Valley St. 7 Co., 
Kittanning & Leechburg Rys. Co., Oakdale & McDonald St. Ry. Co. and 
Pittsburgh & Allegheny Valley Trac. Co., and operates the last three under 
lease. Also owns all of the capital stock of the Wheeling Traction Com- 

any, the Steubenville Wellsburg & Weirton Railway ng 0g? the 
Seeubenville Railway Co., ‘the Brooke Elec. Co., Wellsburg El. Lt., Ht. 
& Power Co., Hancock County Elec. Co., and the West Virginia Power & 
Transmission Co., successor owner of water power rights and properties 
of Hydro-Electric Co. of W. Va.; also all of the common stock of the West 
Penn Power Co. In addition the West Penn Rys. Co. controls the Steuben- 
ville Bridge Co. through owneemp of the majority of its common stock 
and ee of the 8. W. & W. Ry. Co., which owns the majority of its 

stoc 


r . . 

In 1917 the rights and properties theretofore owned and controlled by 
Hydro-Electric Co. of W. Va., incl. the partially developed water power 
project at State Line on the Cheat River, were taken over and are now 
owned by the West Virg.ma Power & Transmission Co. The properties of 
the Transmission Co. have been maintained and cared for and considerable 

rogress has been made in the acquisition and consolidation of necessary 
Rowage rights and rights of way preliminary to resumption of construction 
work when this shall be determined upon. 

Franchises are almost all perpesus . Practically all track and trans- 
mission lines outside of municipalities are on private right-of-way. 


A . Bennett; V.-P. & Sec. 
C. McBride; Asst. Sec., W. K 
M. Ww. 

Vv. 110, 


1 
473. 





STOCK AND BONDS. Date. interest. Outstanding. Maturity 
Common $10,000.000 ($100)... --.. ------.--. $8 .054.7 eengeocees a 
6% cum $10,000 .000($100)___-. —M 15 7.365.300 Sept att 

W P Tract lst M Sean 1910 g J-D 5,251,500 June 1 1 
old ($1,000 & $500)__c*tf{Int. at Equitable Trust Co., N Y., trustee. 
Old W P Rys Ist M $6, ; 1905 5 Ao 5,667,000 Jan 1 1932 

& $1,000)_.---- c*tf\ Int. at "er table Tr.Co.,N Y., Trustee. 

ltr M $6,000,000 gold} 1910 A-O 2.926.000 Jan 1 1931 


l 
1,000,$10,000&$50. ) r\Int. at Equitable Trust Co.New York, Trus. 
P Ps & C list con mtge/ 1901 4 J-J 912,000 Jan 1 1931 
3,500,000 ($1 000) gold __ {Interest at Colonial Trust Co., Pittsburgh. 


annot be called... ..- a 
Con Sub St Ry mtge ($175.-) 1902 58 J-J 175.000 Jan 1 1932 
000 guar p. & i ...--.--- Int. at Colonial Trust Co., Pittsb., T . 
Kitt & Ford © ist M $50,000; 1898 64J-D 7,500 Dec 1 1928 
Gee Gs ee nee coandsee c*\ Pittsburgh Trust Co., Pittsburgh, Trustee. 
alles. Vall St ist & coll tr M/{ 1906 g F-A 1,690,000 Feb 1 1936 
$2.000.000 g not redeema-jInterest at Union Trust Co., Pittsburgh, 

ble ($1,000)... _--- c&rtf\| Trustee. 
ersailles Traction Co first| 1897 6 ‘=> 88,000 Sept. 1 1927 
mortgage gold___.... -.- Int.at Pittsburgh Trust Co. ,Pittsburgh, trus. 
Oakdale & McD StRyilstMs/f 1906 65 J-J 150 000 Jan 1 1937 
g gu p&i by W P Rys-_ntf\Int. at Colonial Tr. Co., Pittsburgh, trustee. 
Pitts McK & G ist M $1.-{ 1901 5 g J-J 1,500.000 July 1 1931 


500.000 ($1,000)__cannotiInt. at Harrisburg Tr. Co., Harrisb. Tr. or 

Or ae tf| Manufacturers’ Tr. Co.. Providence, R. I. 
Pittsburgh & A V Trac Co ist | 1910 5M-N 350,000 May 1 1940 

i &  Y " aes jInt. at Peoples’ Sav. & Tr. Co., Pitts., trus. 
Steubenville W & W Ry ee, 1911 5 A-O 700,000 April 1 1951 

mortgage $700,000 Int. at Wash. Tr. Co., Wash’ton, Pa., trus. 

Prejerred Stock.—After 1918 no div. can be paid on the com. stock uniess 
in addition to payment of the pref. stock divs. in full, there has been re- 
served annually an amount equal to 3% on the then outstanding pref. 
stock. No additional pref. stock can be issued at any time unless the 
earnings applicable to pref. divs. are twice the annual requirements there- 
for, including the proposed issue. Stock is preferred as to assets and divs 
and is callable at 105. Pref. stock is listed on the Louisville and Pittsburgh 
exchanges. 

Bonds.—Of the West Penn. Traction Co. 1st M. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90% of cost. As additional! security all the out- 
standing coll. trust bonds of 1910 of West Penn Rys. and other securities 
owned are deposited under the mtge. Through this deposit these bonds are 
secured on the properties of the subsidiary cos., subject to the outstanding 
underlying issues. $591,500 are held in treasury and $6,620,000 re-depos 
ited under the mortgage at 80% of face value. ‘The bonds are not subject to 
eall. Tax-exempt in Pennsylvania. See description of bonds and pro 
erty in V. 92, p. 597. The West Penn Railways Co. |st mortgage bon 
of 1905 are not subject to call. They are tax-free jn Pennsylvania. 
Listed on Philadelphia, Louisville, Pittsburgh and Baltimore Stock Ex- 
changes. $500,000 P. McK. & C. Ist consols are reserved for extens. and 
impts., and $88,000 to retire sub. co. bonds. The Connellsville Sub. 
bonds were guar. p. & i. by the (old) West Penn Railways Company, 
and are callable at 105 and int. on 30 days’ notice. ‘Tax-free in Penn. 
All the W. P. Rys. coll. trust bonds are owned by co. and are on es 
as part security for W. P. Trac. Co. 1st M. bonds. $90,000 Oakdale & 
McDonald bonds owned by West Penn Rys. Co., included in amount 

orted outstanding. Int. is payable at agency of company in N. Y. 
City. Callable at par. Tax-exempt in Pa. $10,000 Alleg. Valley St. 
Ry. lst M. bonds (included in amount quemyneies) ea held in Seer 
of Allegheny Valley St. Ry., are secured bv a ple ige of_entire capital stoc 
of the Alleg. Valley Light Co. $1,127,000 of P. icK. & G. bonds (incl. 
in amt. outstanding) are owned by West Penn Rys. Co. 

Dividends .—Divs. on pref. stock arecum. Initial div paid Sept. 15 1917 

EARNINGS.—For years ending Dec. 31 (including subsidiaries): 


12 Months Gross Earns. WNet after Miscel. Fized Charges, Balance, 
to Dec. 31. (all sources) Tares. Income. Divs .(Sub.Cos.) | Surplus. 

cesééwen $13,607,950 $3,368,345 $549,595 $2,212,783 $1705,157 

, ey 10,634,611 3,283,403 452,256 2,091,493 1,644,166 


OPERATIONS, &c.—The physical property owned by the West Penn 
Rys. Co. and subsidiaries (exclusive of the West Penn Power Co.) includes 
339.25 miles of track (measured as single track), of which 286.33 miles are 
5 ft. 208 in. gauge and 52.92 miles 4 ft. 8% in. gauge; 327 motor passenger 
cars, 14 non-motor passenger cars. 3 trail passenger Cars. 24 work Cars » 
9 express cars, 8 sweeper and 69 other cars; car barns at Buena Vista, 
Harmarsville, McKeesport, Tarentum, Kittanning, Garretts Run, Leech- 
burg, Connellsville, Iron Bridge, Uniontown, Oakford Park, Greensburg, 
Irwin, Latrobe, and North Huntingdon Twp., Pennsylvania, and at 
Beech Bottom, Wheeling, McMechen and Follansbee, West \ irginia, and 
at West Wheeling and Steubenville, Ohio; repair shops at McKeesport, 
Tarentum, Garretts Run, Leechburg, Connellsville. Greensburg and La- 
trobe, Pennsylvania, and Beech Bottom, Wheeling, Follansbee and Mc- 
Mechen, West Virginia; power stations at Connellsville (leased to West 
Penn Power Co.), Kittanning (operated by West ?enn Power Co.) and 
Creighton (operated by Allegheny Valley Light Co.), Pennsylvania, and 
Wheeling, W. Va.: 77.96 miles of 22,000 volt transmission lines (of which 
7.60 miles are leased to the West Penn Power Co.) exclusive of low tension 
distribution lines in cities and towns: and 11 sub-stations having a trans- 
former capacity of 13,350 k. w. (of which one sub-station with a capacity 
of 750 k. w. is leased to the West Penn Power Co.). 

OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-P., 
H. L. Mitchell: Treas. & Asst. Sec., C. C. McBride; Asst. Treas., C. P. 
Kalp: Asst. Sec., G. E. Murrie and W. K. Durbar: Gen. Aud., M. W. 
Glover.—V. 111, p. 1473; V. 112, p. 64, 746, 2084; V. 113, p. 1157. 

(a) Wheelin ion Co. : 

On Oct. | 191 Ahn nee was acquired by the West Penn Traction Co. 

(now West Penn Railways), which now owns a!! of the stock. 


ORGANIZATION .—Incorp. Sept. 1900 in W. Va. Consolidation of the 
Bellaire Becgepors & Martins Ferry Street Railway Co., the Moundsville 
Benwood & Wheeling Railway Co. and the Wheeling Railway Co. Owns 
entire capital stock of and operates Bellaire South-Western Traction Co. 





118 


ELECTRIC RAILWAYS 


[Vor. 113. 














and Wheeling & Western Ry. Co. Owns entire capital stock of and op 
erate. under lease the Steubenville & Wheeling Trac. Co. and Pan Handie 
Trac. Co.; also operates under lease Steubenville Wellsburg & Weirton Ry 
Oo. and the St®ubenville Ry. Co. Controls Wheeling Bridge Co. 
In Jan. 1911 increased auth. stock from $2,000,000 to $2,500,000. 
Greater part of franchises perpetual. 


STOCK AND BONDS— Date. Interest. 


Stock $2,500,000 ($100)._.-... ---- 
Wheeling Traction Ist E00) 1901 


Outstanding. Last div., &c 


$2,336,300 See text 
5 « J-J 2,500,000 Jan 1 1931 
$2.500,000 ($1,000, $500) Int. at Cleveland Trust Co., Cleveland, trus. 

gold (000) and at Nat. Bk. of Commerce, N. Y. 

30-Year gold 5s $10,000,000) 1913 54J-J 170,000 Jan 11943 
c&r\Int. at Colonial Trust Co., Pittsburgh, trus. 

Equip. trust notes ($40.000)._. 1916 5% J-D 4.000 See text 

ees trust notes $125.000_._. 1918 6M-S 37,000 See text 
Wheeling Bridge Co $200,000) 1921 72£JI-J 1 200,000 Jan 1 1921 
lst M callabie at 105____tf\ Int. at Dollar Sav. & Tr. Co., Wheeling, trus. 
Panhandle Tract Co 7% stk{ 1918 La D-J 309,530 Dec 1 1921 
= notes call at par_ntf\| Int. at Dollar Sav. & Tr. Co., Wheel’g, Trus. 
Wheeling Bridge Co 8% stk! 1921 Sie A 90,000 Feb 1 1926 
wm notes callat 101._tf\Int. at Dollar Sav. & Tr. Co., Wheel’g, Trus. 
eeling & Western Ry Co/{ 1 f - 235,000 May 1 1926 
lst M 5s $500,000 ($1,.000){ Int. at Dollar Sav.&Tr. Co., Whee Tbe 
Red at 102 c*_ntf tre P- & i., by Wheeling Traction Co. 
Bellaire 8 W Tr Co list 1906 g M-N 65,000 Nov 1 1926 
000 ($1,000)____r&c*{ Int. at Dollar Sav. & Tr. Co.. Wheel’g, Trus 
Red. at 102 and int. |\Guar p. & i. by Wheeling Traction Co. 


Bonds.—First mtge. bonds are red. on any int. day at 105 and interest 
ee 30 days’ notice. V.95,p.619. The 30-yr. gold 5% bonds are for re- 
tiring Ist M. bonds of Wheeling Trac. Co., Bellaire 8. W. Trac. Co., Wheel- 
ing & Western Ry Co., Panhandle Trac. Co., Steub. & Wheeling Trac. Co., 
and fo’ extensions and betterments. Red. at 105 and accrued int. at any 
int. . V. 96, p. 1491. The $170,000 outstanding are all owned by 
the West Penn ree Co. The Wheeling Bridge Co. Be stock purchase 
notes are secured by a deposit of $265,400 Wheeling Bridge Co. stock and 
$71,000 of bonds. The Wheeling Bridge stock purchase notes, due Feb. 1 
1921, were paid off and the present notes issued. ‘The Panhandle Trac. Co. 
stock purchase notes originally were 6s, and matured Dec. 1 1918, but were 
extended for 3 years at 7%. Secured by $476,200 of that company’s com. 
stock. Are callable at par. $53,00° of Wheeling & Western bonds and 
$15,000 of Bellaire South Western bonds owned by Wheeling Traction Co. 
The equipment trust certificates of 1916 were for the purchase of 8 new 
P-A-Y-E cars costing $43,698. They mature $4,000 semi-ann. (J. & D. 1) 
up to and incl. Dec. 1 1921. The equipment trusts of 1918 mature $12,000 
each Sept. 1 and $13,000 each March 1 up to and incl. March 1 1923. 


ROAD.—Owns or controls and operates 87.73 milesoftrackin Wheeling 
and suburbs, extending to Barton, Shadyside, Rayland and Wellsburg, 
Moundsville, Bellaire and Martin's F . Also has a line from Steuben- 
ville to Brilliant. Gauge, standard and 5 ft.2%in. Has 177 cars. Power 
station at Wheeling. . 112, p. 1618, 2750; V. 113, p. 536, 1157. 


(1) Steubenville & Wheeling Traction Co. 
Owned and operated by Wheeling Traction Co. 


ORGANIZATION .—Incorp. May 1901 in Ohio. In 
by deed all! the | ei i | of the Steubenville Mingo & Ohio 
subject to the of that company in table below. 


STOCK AND BONDS— Date. 
B8tock $650,000 ($100) 
First mtge $650, guar gold| 1905 5 53 
tfiins. at Do Sav. & Tr.Co.,Whee trust. 
1900 66 J-J 117,000 Jan 1 1925 
$150,000 g ($1,000) _c* ntf{Int. at Equitable Trust Co., N. Y., ’ 


Bonds .—Of the $650,000 new bonds, $117.000 are reserved for prior liens: 
$37 .000 (included in amount outstanding) owned by Wheeling Traction Co- 
Are subject to call at 102 and int. They are ~.. prin. & int., by Wheel- 

Trac. Co. Entire issue of Steubenville Mingo & Ohio Valley bonds 
is subject to call at par and int. on 3 months’ notice. Originally matured 
Jan. 1 1920 and bore 5% int. but were extended for 5 years at 6%. 


ROAD.—Steubenville to Brilliant and Wheeling to Rayland, 15.42 miles 
of track. Gauge, standard and § ft. 2% in. 13 cars. Power house 
abandoned Dec. 31 1917.—V. 81, p. 1101. 


(2) Panhandle Traction Co. 


Owned, leased and operated by Wheeling Traction Co. 
Incorporated May 24 1900 in West Virginia. In Jan. 1906 control was 
acq by the eeling Traction Co., which now owns entire stock. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 


Floot Sorernan OnhS t 060 1902 58 A-O 500,000 O 

“at mortgage ; go g ; ct. 119 
($1.000 an dea clncehing. at Columbia Tr. Co., N. Y., at Eu 
Equip. trust notes 1919 6 A-O 80,000 See text 


Bonds.—Are subject to call on any int. date at par and int. on 30 days’ 
notice. The equip. notes of 1919 are due serially $10,000 per annum each 
wes. 1 to 1929. Are secured by 9 passenger cars. $20,000 have been 
retired. 


ROAD.—Operates 19.19 miles of track from Wheeling to Lazeareville, 
mostly on private right of way. County franchises are perpetual. 26 cars. 
Standard gauge. 


WEST PENN POWER CO. 
All the com. stock is owned by the West Penn Rys. 


ORGANIZATION .—Incorp. Mar. 1 1916, in Penna., as a merger of 
53 electric light and wer companies. The company was organized for 
the purpose of consolidating under single fee ownership the principal electric 
light and power properties within the State of Penna. formerly owned by the 

est Penn Traction Co. now West Penn Rys. Co. The West Penn Power 
Co. conducts over 90% of the light, heat and power business of the West 
Penn System. Its chartered territory in western Pennsylvania exceeds 
4,600 square miles. 113 cities and towns, each with population more than 
‘1,000 together with 181 smaller towns and communities are served. The 

population of all communities served is in excess of 500.000. 

The franchises under which company operates, with exception of those 
in a few smaller towns from which the company derives less than 1% of 
gross earnings, are unlimited as to duration. 


Government Advance for Power Plant.—For particulars see this publication 


of Oct. 30 1920 
bonds were issued to reim- 


> 


t. 1905 acquired 
alley Trac. Co., 
V. 81, p. 1101. 


Interest. Outstanding. Maturity 


Aug. 1920 $3,000,000 Ist M Series ‘“‘D" 7% 
burse the co. for eapeneeates made in connection with the Springdale 
wer station. V. 111, p. 396. In Aug. 1921 an additional $3,000,000 
nds of the same series were issued for the purpose of reimbursing the co. 
“5g gepreenutes made and to be made for exts., enlargements, &c. V. 113. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Oommon $10,000 .000 ($100) $10,000,000 ey 
Pf 7% cum $10,000,000 ($100) Q-F 1 3.026.800 Nov’21,1 
A = axe cones am as to 8,500,000 Mar 1 194 
g series ‘‘O’’ g J- 5,318,000 
first m gold series “D" 1916 7¢ a 5 ia 
($l c*&r*tf | Equitable 


F-A 6,000,000 
F rust Co., , 
5-year sony seus $2.500,000/ 1919 2,498 000 Dec. 1 1924 
oO 


6 ¢J-D 
. c*tf |Chase National Bank . 
First Equip Trust of 1920__.. 1920 125,000 — Serially 
Stock.—-Pref. stock is red. as a whole or in part at 115 and accrued div. 
on any dividend date upon six months’ notice. See V. 102, p. 2082. 


Bonds.—The bonds are a first mortgage on all the physical prc 
rights and franchises now owned or hereafter acquired. : Additional bonds 
may issued at par for (5% of the actual cost of permanent improve- 
ments, additions or extensions under certain restrictions. Series ‘A”’ 
bonds are redeemable as a whole or in part since Mar. 1 1921 at 105 
& int. on 4 weeks’ novice. Int. on Ser. ‘‘A,’’ “OC” and ‘‘D” payable at Equi- 
table Trust Co., N. Y., or Cont. & Comm. Tr. & Sav. Bank. Chicago. Tax- 
exemptin Penna. The series ‘‘C"’ 6s are red. all or in part beginning June 1 
1923 on the Ist day of Mar., June, Sept. or Dec. upon 4 weeks’ notice 
at 106 and int. V. 107, p. 403. $3,000,000 series ‘‘D" 7s are red. all or in 
part on 4 weeks’ notice since Mar. 1 1921 and to and incl. Feb. 28 
1926, at 107; thereafter to and incl. Feb. 28 1931, at 105; thereafter to 
and incl. Feb. 29 1936, at 104; thereafter to and incl. Feb. 28 1941, at 
102%; and thereafter to maturityjatg101; the remaining $3,000,000 are not 





subject to call until Aug. 1 1926 and then upon same terms as the original 
issue. V. 111, p. 396; V. 113, p. 739. he mortgage provides for an 
annual expenditure for maintenance as follows: 1916-20, 144% of bonds 
out; 1921-25, 2%; 1926-46, 24%%; also for a depreciation fund of 2% 
of bonds out beginning with 1916 for additions, improvements, &c., against 
which no first mortgage bonds may be issued. \V. 102, p. 891. All series 
are listed on N. Y. Stock Exch. Compare V. 108, D. 1827. 

The 5-yr. 6% debentures are convertible at holder’s option into 1% cum. 
pref. stock of the co. at any time between Dec. 1 1920 and Dec. 1 1924, in 
the ratio of 10 shares of stock for each debenture. Are red. all or in part 
on 30 days’ notice at 101 and int. to and incl. Dec. 1 1921; at 100% and int. 
thereafter to and incl. Dec. 1 1923, and at 100 and int. thereafter to mat- 
arity et  aremeig in N. Y. or Chicago. Tax-exempt in Pennsylvania. 


The car trust notes of 1920 mature serially to June 15 1930. 
Dividends .—Divs. on pref. stock nave been paid since organization. 
EARNINGS.—For years ending Dec. 31: 


Net after Fized Preferred 
Tazes. Dividends. 


Common Balance, 
Dividends. Surplus. 


Year— $ S- $ ms _§$ } 
1920____8,.314,220 2,295,930 1,055,732 (7)204,676 (8)800,000 235,521 
1919___.6,203,109 2,199,371 975,841 (7)192,500 (8)800,000 231,029 


PROPERTY.—The physical pro y owned, directly or through owner- 
ship of all securities, by the West Penn Power Co., includes ,nine electric 
generating stations with an aggregate installed capacity of 75,430 k. w. 
(name plate rating), 123 substations having a transformer capacity of 
129.975 k. w., and 555 pole miles of high tension transmission lines (44 miles, 
132.000 v.. 512 miles 22,000 v.), exclusive of low tension distribution lines, 
in cities and towns. In addition to the foregoing the company leases the 
power plant of the West Penn Railways Co., located at Connellsville, Pa., 
which has an installed generating capacity of 56,500 k. w. (name plate 
rating). The company also leases 7.60 miles 22,000 volt transmission lines 
and one substation with a transformer capacity of 750 k. w., and also 
operates the plant of the Kittanning & Leechb Rys. Co., with a capacity 
of 600 k. w. Of the installed generating cap 7 eee owned, 30,000 
k. w. consist of the Companys one-half of the initial installation at the new 

wer plant at Windsor, W. Va., constructed jointly by the American Gas & 
Elect c Co, and the West Penn Power Co. | 

In Nov. 1920 the company placed in operation the new steam power 

station at Springdale on the Allegheny River. This station has an installed 
generating capacity of 42,000 k. w. and increased the total generating ca- 
pacity_of the West Penn System approximately 42%. = 
“~OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-Ps., 
G. M. Gadsby and J. 8. Jenks; Treas. & Asst. Sec., C. C. McBride, Pitts- 
burgh; Asst. Sec., G. E. Murrie and W. K. Dunbar; Asst. Treas., C. oF 
Kalp; Gen. Aud., M. W. Glover.—V. 109, p. ‘1899, 2446; V. 111, p. 80, 
396; V. 112, p. 1815; V. 113, p. 739, 1584. 


PirrsBURGH BUTLER & HARMONY CONSOLIDATED RY. & 


POWEP CO 
ORGANIZATION .—Incorp. in Delaware. Has acquired $2,745,000 
of the $3,000,000 capital stock of the Pittsb. Har. Butler & Newcastle Ry. 
Co., all of the $1,000,000 capital stock of the Pittsburgh Mars & Butler 
Ry. Co. and 1,900 shares of the 3,285 shares capital stock of the North 
Pittsburgh Realty Co. 

In Ma 1920 an announcement was made of a profit-sharing plan by 
which $1,000,000 com. stock would be set aside under a trust agreement for 
the benefit of the co’s. employees. V.110,p. 1416. 


STOCK.— Interest. Outstanding. 
Common $4,500,000 $4,500,000 
Preferred $2,000 ,000 

OFFICERS .— G 
ridge; Treas., R. M. Glick.—V. 109, p. 1274; V. 110, p. 1416. 


(1) Pittsburgh Mars & Butler Ry. 


ORGANIZATION .—Successor to the Pittsburgh & Butler St. Ry., the 
interurban division of the Pittsburgh & Butler Ry., which was sold at fore- 
closure May 9 1917 (V. 104, p. 1900). On Sept. 5 1917 made a mortgage 
to the Dollar Savings & Trust Co., Pittsburgh, securing an issue of $1l,- 
250,000 bonds to provide for improvements, &c. Pittsburgh Butler 
Harmony Consol. Ry. & Pow. Co. owns all the $1,000,000 stock of the co. 
The old Butier Passenger Ry., the City Division of the Pittsburgh & Butler 
Ry., was taken over by the Ist M. bondholders and reorganized as the 
Butler Rys. Co., which see under “Butler, Pa.’’ 

Fares.—On Nov. 27 1918 filed a new fare schedule with the Penna. P. 8. 
Comm., effective Dec. 27 1918, providing for a passenger fare of 6 cents 
per zone. Increases in package and freight rates were also provided for. 

Earnings.—For cal. year 1920, gross, $468,164; net, after taxes, $67,930; 
In 1919, gross, $390,401; net, after int. and taxes, def. $29,464. 

OFFICERS .—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Co. 
above.—V. 105, p. 998: V. 106. p. 1578, 2346. 

(2) Pittsburgh Harmony Butler & New Castle Ry. Co. 


ORGANIZATION .—lIs a consolidation in 1906 of several small com- 
panies. Owns all the cap. stock of the Harmony Elec. Co. and the Elwood- 
Koppel Bridge Co. In Feb. 1910 authorized stock was increased from 
$3,000,000 to $3, ,000. Pitts. Butler & Harmony Consol. Ry. & Pow. 
Co. owns $2,745,000 of the cap. stock. 

Fare Increase.—In Dec. 1918 rates on through tickets were increased 
rom 20 to 50%. V.107, p. 2377. In Dec. 1919 commutation fares and 
reight rates were incr . — alia 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock $3 500,000 
{ 1906 J-D 
*tf\ln 


56 

($1, ) t. at Union Trust Co., Pittsb . Trustee 

Bonds.—The $600,000 unissued are reserved for future extensions. 

EARNINGS.—For 12 months ended Dee. 31 1920, gross, $1,289,519; 
net, after int. & taxes, $190,519. In 1919, gross, $1,109,421; net, after 
int. & taxes, $78,090. 

ROAD.—Operates 68.5 miles of track from Pittsburgh, via Wexford, 
Evans City, Harmony and Ellwood City, to New Castle, with a branch from 
Evans City to Butler. Enters Pittsburgh over the tracks of the Pittsburgh 
Rys. Co. On Dec. 3 1913 placed in operation an extension from Ellwood 
City to Beaver Falls, 64% miles. 

OFFICERS.—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Ce. 
above.—V. 107, p. 2377; V. 108, p. 2529; V. 109, p. 1274; V. 112, p. 2306. 


Calendar Gross. Charges. 





Maturity. 





—— 


PLATTSBURG, N. Y. 
PLATTSBURG TRACTION CO.—A trolley road. 
Delaware & Hudson Co. owns entire stock and bonds. 
ORGANIZATION, &c.—Chartered May 27 1896. Franchise 50 years 
from Nov. 20 1895. Capital stock, $100,000 (par $100). First mtge. 6% 
gold bonds of 1896, due 1926; int. J. & J. (tf) at New York Trust Co., 

Y., trustee; autho , $100,000; issued, $80,000. 

Dividends .—Annual div. in (Jan.) 1910, 4%; in 1911, 5%; in 1912, 6% 
in 1913, 5%: in 1914, 4%: im 1915, 4%. None since. 

ARNINGS— Net Other Tazes & Balance, 
Income. Charges. Surplus. 
$706 $8,400 def.$4,196 

8.306 3,862 


752 , 
1,695 








Earnings. 
¥ : $3,498 
Dec. 31 1919......- 37,766 11,416 
Dec. 31 19018. .....- 33,907 9,409 612 8.326 
ROAD.—Owns 7.53 miles of track; 15 cars; rail, 50 to 80-Ib. T. 
OFFICERS.—Pres., L Loree; V.-Ps., W. H. Williams. N. Y., W. 
B. Schofield, N. Y., and H. B. Weatherwax, Albany; Sec., F. M. Oly- 
hant, N. Y.; Treas. & Gen. Mgr., H. L. Barber, Plattsburg; Compt., 
W. E. Eppler, N. Y.; Aud., D. L. Waters, Albany, N. Y. 
PLYMOUTH, MASS. 
BROCKTON & PLYMOUTH STREET RAILWAY. 
Receivership.—The co., having failed to pay the int. due Dec. 1 1918 and 
subsequent int. on its lst Mtge. bonds [prin. now also in default] Hollis T. 
Gleason was appointed receiver for the co. on Dec.91919. V.111, p. 2139. 
Committee for 1st Mtge. 44%4s.—Francis E. Frothingham, Arthur Perry 


and Alfred A. Montgomery, 60 State St., Boston, Mass. For statement 
by cbmmittee. See V. 111, p. 2139. 


ORGANIZATION .—Chartered on Jan. 3 1900 as the Pembroke St. Ry. 
{n Sept. 1900 was consolidated with the Plymouth & Kingston Street Ry. 
and the Brockton & Plymouth Street Ry., and in Nov. 1900 name changed 
as above. Does electric railway business from Brockton to Plymouth and 
in the intervening towns. In Feb. 1907 Mass. RR. Commission granted 
authority to do a freight business in the towns of Whitman, Hanson and 
Pembroke. Franchise perpetual. 








Oct., 1921.] 
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Financial Aid.—In Jan. 1919 the Mass. P. 8S. Comm., upon petition of 
“he towns of Hanson, Kingston, Pembroke and Plymouth, mene! them to 
yor nye - to one — a operation and fixed charges of the co. to not exceed 
ousand o e preceeding years assessed property valuation. 
7 fos. . 478. Com ose ¥, 108, p. 76. Sheek . 
Fare Increase.—In Dec. 1918 the co. notified the Mass. P. S. Comm. that 
ag Jan. 1 1919 it would increase fares from 6 to 10 cents. V. 107. 
D. " 


STOCK AND BONDS— Interest. Outstanding. 
Stock com $295,000 ($100) $295, vid 
ay bl yo wil sme 6 M-S 15 

eemable a ohin - 110,000 See text 
First mortgage $200,000 gold| 1900 4%e¢J-D 260,000 Dec 1 1920 

($1,000) c*r_ntf{Int. at Old Colony Tr. Co., Boston, trustee. 
ne OCOD... cnccnacun bce 6.3 

Bonds .—$35,000 bonds in addition to amount reported outstanding are 
way A gmt § initial dividend 

vi .—An initia vidend—3 %—was paid on pref. S : 
Same amount semi-ann. to and incl. Mar. 1916. None since. nails daca 


EARNINGS.—For 12 months ending Dec. 31: 
Y Gross. icreire Net. Interest. Balance. 

$101,430 $116,318 df.$14,889 $16,833 def.$31,721 
17 124,316 124,779 # £def. 463 14,75 def. 15,218 
ROAD.—Plymouth through Kingston, Pembroke and Hanson to Whit- 
man, 24.3 miles of track. 28 pass. and 9 other cars. Standard gauge. 
Power station capacity of 825 k. w. 

OFFICERS.—Pres., A. Stuart Pratt; V.-P., Chas. I. Litchfield; Clerk 
Wm. T. Crawford; Treas., Henry B. Sawyer; Gen. Mgrs., Stone & Webster 
Met. Assn.; Mgr., Montelle C. Smith.—yV. 1 . 1898; V. 107, p. 2475: 
V. 108, p. 76, 478; V. 110, p. 2657; V. 112, p. 160. 


Maturity. 


04. p 
V.111, p. 2139; 


_ — 





“(-— 


POMEROY, OHIO. 


OHIO RIVER ELECTRIC RY. & POWER CO.—A trolley road. 

Receivership.—On Feb. 25 1919 Harry Hartwell was appointed receiver 
for the co. by the U. 8. Dist Court. 

ORGANIZATION .—Incorp. in Ohio, 1914. Old co. of same name, in- 
corp. in Delaware in 1900, taken over by oom co., subject to $315,000 
lst M.5% bond issue. Owns all the capital stock ($30,000) of the Pomeroy 
& Middleport Electric Co 

Interest in Default.—The int. due Dec. 31 1918 on the co.’s Ist M. 5s 
fs in default. 

STOCK AND BONDS— 
Common stock 
lst pref stock ° 

e $315, {1900 58J-J 315,000 July 1 1924 
; .000) c*.ntf\ Int. at Columbia Ave. Tr. Co.. Phila., Trust. 


EARNINGS.—For cal. years: 
Yi Gross. Net. Oth. Inc. Int.&Tazes. Balance. 
$128,590 $17,967 $1,983 $34,150 def.$4,200 
83,233 def. 2.005 2,559 31,785 def. 31,231 
ROAD.—Owns and operates 12.65 miles of road extending through 
Middleport, Pomeroy, Syracuse and Racine, Ohio. 


OFFICERS.—Pres., F. W. Bacon; Sec., W. J. Devine; Treas., Harry 
Williams Jr. General office, Phila., Pa.—V. 99, p. 1301. 


PORT CLINTON, OHIO. 
NORTHWESTERN OHIO RAILWAY & POWER CO. 


ORGANIZATION .—lIncorp. in 1912 in Ohio to take over the Toledo 
Port Clinton & Lakeside Ry. (V. Me ond 48), which in April 1913 reduced 
its capital from $1,800,000 to $1,500, - All of the $800,000 (authorized 
and issued) com., $500,000 (auth. $700,000) pref. and $1,293,000 (auth. 
$5,000,000) Ist M. 5s are owned by the General Gas & Electric Co., which 
. see in our “Ry. & Ind.”’ Section. Operates a high-speed interurban electric 
railway between Toledo and Bay Point, connecting by ferry to Sandusky, O. 
Electric light and power is furnished in Ryan, Curtis, my 4 Center, Genoa, 
Elmore, Oak Harbor, Port Clinton, Gypsum, Danbury, Lakeside and Mar- 
blehead. The power plant is near Port Clinton on the shore of Lake Erie. 
EARNINGS.—For 12 mos. ending Dec. 31: 
al. Gross. Net (aft. tazes). Int. &c. Deficit. 

$467,713 $74,263 $68,903 sur.$5,360 
366 399 61,97 68 ,917 6,941 


Date. 





ROAD, 
Harbor, Port Clinton and Marblehead. In addition o 
the summer months to Bay Point, 3 miles east of Marblehead, thus making 
direct connections with Cedar Point and Sandusky. 


on about 3 miles of Toledo Rys. & Lt. track. Standard gauge, 70-lb. T rail 





; 


&c.—Operates 52 miles of track from Toledo to Elmore, Oak | 
ates a line during | 


In Toledo operates | 


10 pass. cars, 2 express motor Cars, 34 non-motor freight cars; total, 46 cars. 


V. 95, p. 48, 176 


0. 


OFFICERS.—Pres., W. 8S. Barstow; V.-P. & Gen. Mer., F. K. Woodring; 
Treas., W. Buchsbaum: Sec., C. N. Wilson; Asst. Treas. & Asst. Sec., C.C. 
Cash; Gen. Mers., W. 8S. Barstow Management Association.—V. 107, p. 83; 
¥. 108, p. 480; V. 111, p. 589. 


_ — 
— 


PORT JERVIS, N. Y. 
PORT JERVIS TRACTION CO. 


ORGANIZATION .—Incorporated in New York on June 1 1910 to take 

ever the railway business of the Port Jervis Elec. Lt. Pow. Gas RR. Co. 

sold at auction on Jan. 27 1909. The Port Jervis Light & Power Co. 

($118,000 stock. $188,000 bonds) was also incorp. to take over the lizht 

ry power! business. The bonds of the Traction Co. are owned by the Light 
ower Co. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock $20,000 85 
Mortgage $70,000 gold____c*| ___- 5 g A-O 0,000 1960 
Int. ee - at office of trustee | Orange Co. Tr. Co.,Middletown .N.Y.,Trus. 
Bonds .—Subject to call at 105 on any Interest day 





EARNINGS.—For cal. year 1920, gross, $18,619 ‘net, after taxes, def., | 


$10,522. 


. ROAD.—Operates 3.915 miles of track. 70-lb. T and 93-ln. girde rraila. 
cars. 


OFFICERS.—Pres., Geo. H. Stephenson: Sec., . F. Maury: Treas . 
O.C. Corwin; Mgr. ,Chas. C. Wagner.—V. 88, p. 158, 296; V .99, p. 271. 


i — 


PORTLAND, 


CUMBERLAND COUNTY POWER & LIGHT CO. 
ORGANIZATION .—Incorp. in Maine March 14 1907. 


On Feb. 1 1912 
leased for 99 years the Portland RR. Co. V. 94, p. 826. In July 1912 

uired all the properties, rights and franchises of Consolidated El. Lt. Co. 
of Maine, Portiand Lighting & Power Co. and Portland Electric Co., which 
cos. were previously controlled through stock ownership. On Dec. 18 1912 
purchased capital stock of the Ossipee Valley Power Co. On Feb. 1 1913 
acquired practically all the common stock of the York Power Co., con- 
trolling the York Lt. & Ht.Co. V.97.,p.368. Owns angronmneeny one- 


third of the capital stock of the Androscoggin & Kennebec Ry.Co. In April 


| May 1 1918 dividend was paid in scrip. 


| 1920-21__ - 


; 





Aug. 1920 was auth. to increase — fares from 7 to 8 cents and cash fares 


from 9 to 10 cents. V. Saag 4 692. 
The $500,000 Portl. Ltg. & Pow. Co. Ist M. 4%s due Apr. 1 1921 were 
A cash bonus of $15 on each $1,000 of 


extended to Apr. 1 1931 at 7%. 
bonds so exended was paid. V.112, p. 1399. 

In May 1921 issued $600,000 5-year 8% coll. tr. bonds, proceeds being 
applied to the retirement of $614,000 3-year 7% notes due June 1 1921. 
V. 112, p. 2189. 

STOCK AND BONDS— Date... Interest. 
Common $1,350,000 -M 
Pref $2,300,000 

cum red at accr div 
ist & ref mtge $10,000,000 

gold ($1 .000) c*tf 
5-year collateral trust bonds { 

($500 and $1, 


Outstanding. Maturity. 


$1,348,400 t'17.1% 
-F 2 300,000 pees Ff! 


Empire Tr. Co., N. Y., Trustee. 
1921 8 J-D 60 ,000 June 1 1926 
Fidelity Trust Co., Portland, Me., Trustee. 
aan -F ‘ See text 
6%cum (see text)ntf|\C. O. Bancroft, Portland, trustee. 
Port Elec ColstM $1,500,000) 19 5¢F-A 1,148,000 Aug 1 1926 
g ($1,000) sink fd___c*tf{Int. at Portland Trust Co., Portland, Trus. 
Portl Ltg tge{f 1901 7 A-O 500,000 April 1 1931 
$750 ,.000(cl’sd) ($1,000)ctf\ Int. at American Trust Co., Boston, Trustee. 
Consol El Lt Co of Me lst M/ 1900 4g J-J 500,000 Jan1 1925 
($500 and $1,000) gold_c.tf\Int. at Union S. D. & Tr. Co., Portland Trus 
York County Power Co.— 
Agamenticus El Lt lst M.c_tf 1910 
Wells E] Lt & P lst Mc____tf. 1910 
Kennebunk E! Lt lst M_c_ntf 1910 
York Lt & Ht Ist cons ref M{ 1907 5 A-O 351,500 April 1 1927 
(closed) ($500 & Foab eel at at Un. 8S. D.& T.Co., ban teen's thd 


5 gz J-J 
5 g J-J 
5 g J-J 


46,000 July 1 1930 
‘ Jan 1 1930 
63,000 July 1 1930 


York Co Pow Ist & ref M $2,-{/ 1913 524J-D 518,500 Dec 1943 
500,000 ($500&$1,000)c*tfj Int. at Portland, Me., and N. Y. City. 


Fidelity Tr. Co., Portland, Me., Trustee. 
York Co Pow pref stock cum f 6 Q-J 


Guar. 
(guar by CC P & L) 


Stock.—Both classes of stock are listed on the Boston Stock Exchange. 
V.95, p. 1206. The company has the option at any time to redeem all or 
part of the Portland Electric Co. pref. stock at 115 and accr’d div. on 15 
wy ae notice, and may at any time, with consent of owner, red. pref. stock 
atlessthan115. Pref. stock of the Portland Elec. Co. falls due and is paya- 
ble on Aug. 1 1926 at par and accrued dividends. 


Bonds .—Of the remaining first and refunding mortgage bonds, $3,000,000 
are reserved for prior liens, and $3,786,000 are for ext.. impts.. &c., under 
certain restrictions. $296,000 are held in treasury. Callabie as a whole on 
any interest date at 105 and interest on 60 days notice. Bonds have a 
depreciation and trust fund from July 1 1915 of 1% per annum of bonds 
outstanding, but not less than $20,000 a year for purchase of bonds at not 
over 105 and int. or for replacements, extensions and additions. Interest 
ayable at A. B. Leach & Co., N.Y. V.95,p.361. Portl. El. lst mtge. 
Sone are callable at 110 and accrued interest on 5 weeks’ notice as follows: 
Nos. 1 to 125 on and after Aug. 1 1911; 126 to 250 on and after Aug. 1 1916 
and 251 to 375 on and after Aug. 11921. Sinking fund of 1% p. a. of bonds 
out began Aug. 1 1911, inclusive any bonds purchased for or redeemed by 
sinking fund. $352,000 (not included in amount outstanding) in sinking 
fund. . 90, p. 1243. The $2,500,000 York County Power bonds are 
guaranteed by the Cumberland County Power & Light Co., and of this 
amount $518,500 are outstanding, $229,000 in treasury of York County 
Power Co., $617,000 are reserved for underlying liens and $1,135,500 for 
additions and impts. Bonds are red. at 105 on any interest date upon 
60 davs’ notice. Sinking fund of % of 1% of bonds out began December 
1 1917.: V. 99, p. 1451, 1597. $43,500 Agamenicus El. Lt., $22,500 
Wells El. Lt. & Pow. Co. and $37,000 Kennebunk El. Lt. Co. bonds, in 
addition to the amounts reported outstanding, are held by the trustee 
of the York Co. Pow. Co. All three mtges. are closed. Guar. by York 
Co. Pow. Co.; int. payable at Union 8. D. & Tr. Col., Portland, trustee, 
York Lt. & Ht. Co. Ist cons. ref. bonds have a sinking fund which began 
April 1 1911 of 2% of gross income; $39,500 are held in sinking fund. 
The Portiand Ltg. & Pow. Co. Ist Mtge. bonds are a direct obligation of 
the Cumberland County Power & Lt. Co. and sufficient of that co.’s lst & 
ref. 5s due 1945 are reserved for the retirement of these bonds, The 
Portiand Ltg. & Pow. bonds were originally 4%s and matured April 1 1921 
but were extended for 10 years at 7% are call. as a whole on any int. date 
at 105 on or before April 1 1926; at 103 before April 1 1928: at 102 before 
Apri! 1 1929, and at 101 before April 11930. V.112, p. 1399. 
Notes.—The 5-year 8% coll. tr. bonds are secured by $400,909 Cumber- 
land County Power & Light Co. Ist & Ref. 5s, 1942; $86,000 ‘Portland RR. 
Ist Lien & Consol. 5s 1945; $426,000 Androscoggin & Kennebec Ry. Ist 
Pref. Cum. 6% stock; $490,000 Androscoggin & Kennebec Ry. 2nd Pref. 
5% stock. The com. & pref. stocks are represented by certificates of bene- 
ficial interest. Int. payable in Boston or Portland, Me. V. 112, p. 2189. 


Dividends.—6% p. a. was paid on the pref. stock from Feb. 1 1912 to 
May 1 1918, both incl. None to Feb. 1921 when 6% was paid. The 
Initial div. of 1% paid on com. 
Dec. 1 1916; same rate quar. to Sept. 1917. None since. 

EAR NINGS.—Of combined properties for year ending June 30: 

June 30 Gross Net (after De- Interest Preferred Balance. 
Year-—— Earnings. prec. & Tares.) &c. Divid Surplus. 
_.. $3,264,120 $1,132,366 $677,929 $154,437 

2,954,131 1,004,237 667,676 336,561 
PROPERTY.—On July 12 1917 the co. placed in operadon the first 


| section, containing a 3,000 k. v. a. unit of a new generating plant on the 


River at Hiram Falls, which is to have an ultimate capacity of 20,000 
k. v.a. In addition, the co. owns or controls 5 hydro-electric power plants 
on the Saco and Presumpscot rivers within 25 miles of Portland and 6 steam 
wer plants, combined capacity 26,010 k. w., with transmission lines to 
ortland, covering entire city and suburbs; also to Sanford, Me., aggregat- 
ing 108 m. The single-track mileage of the controlled railways is 2/1. 
OFFICERS.—Pres., H. M. Verrill: V.-P., Frank D. True; Treas. & Clerk, 
Chas. F. Berry, Sec. & Asst. Treas..C. A. Pearson, Jr.: Gen. Mgr., Fred D. 
Gordon. Under management of E. W. Clark & Co. Mgt. Corp. V. 109, 
p. 268; V. 111, p. 2618; V. 112, p. 743, 1399, 1977, 2189. 


(1) Portland Railroad.—tTrolley. 

Lease.—Leased for 99 years from Feb. 1 1912 to the Cumberland County 
Pow. & Lt. Co., lease providing for all interest and other current charges 
and 5% divs. on capital stock. 

ORGANIZATION.—Incorp. March 1860 under laws of Maine. Ab- 
sorbed the properties of the Portland & Cape Elizabeth Ry., Cape Shore 
Ry., Cape Elizabeth St. Ry., Portland & Yarmouth Elec. Ry. and West- 
brook Windham & Naples. Franchises contain no objectionable restric- 
tions; many are unlimited as to time. 

Fares.—In Jan. 1919 the Maine P. U. Comm. auth. the co. to charge a 
6-cent ticket fare on all city lines with a minimum cash fare of 10 cents. 


' Auth. to establish a zone system, in order to equalize the length of rides for 


1913 the Ossipee Valley Pow. Co. and the York Pow. Co. were merged, | 


forming the York Co. Pow. Co. Also controls the Westbrook El. Co. Does 
entire electric light and power business of Portland and vicinity. Through 
subsidiary companies operates street railway systems of Portland and South 
Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old Orchard, 
Westbrook, Gorham and South Windham. The electric light and power 
business in Biddeford, Saco, Old Orchard, Kennebunkport, York Harbor, 
Alfred, Sanford, Springvale, Freeport, Westbrook, Gorham; also gas in 
Biddeford and Saco. 
Franchises.— the franchises under which 
stated to be exceedingly liberal anu to have no burdensome restrictions 
Fares.—In July 1918 the P. U. Comm. refused to grant a 6-cent fare 
fare within the old city limits of Portland and an 8-cent fare to suburbs. 
Injthe latter case the company was authorized to put into effect a 6-cent 
fare and a rate of 2 cents per mile was fixed for riders to more remote 
laces. V.107, p. 501. Effective June 16, 1919 the co. was auth. by the 
. 8. Comm. to increase fares in Portland and vicinity from 6 to 7 cents and 
to raise the single zone fare from 2 to 2 1-3 cents. V. 108, p. 2433. In 


the companies operate are) 


the fares charged, was also granted. V. 108, p. 269. In Jan. 1919 the 
State Supreme Court denied ‘an injunction to restrain the | aad from 
collecting a cash fare when no ticket is offered. V. 108, p. 481. 


P Sent AND BONDS— Date. “on OT 300 000, F enya ea 

toc 000,000 5% gu ($100) -_-- - ; ' ee tex 

ist cons (now 1st) $3,600,000) 1901. 34 ¢J-3 1.600.000 July 1 1951 
($1,000 & $500) gold__c*tf\Int. at Portland Tr. Co, Portland, trustee. 

First lien & cons $7,500,000! 1915 58 M-N 1,959,000 Nov 1 1945 
gold ($1,000 & $500)_c*tf\Int. at New York Trust Co.,trustee. 


Bonds .—Remaining $1,400,000 first cons. (now Ist) M. bonds are pledged 
as security for the first lien & cons. M. 5s. Bonds can be called at par and 
int. on any int. date after July 11931. V. 73. p. 139:.V. 91. p. 871. Of 
the remaining first lien & cons. M. 5% bonds, $1,600,000 are reserved for 
retirement of prior lien bonds, $197,000 are in the treasury and $3,941,000 
for extensions, impts., &c. Outstanding bonds are secured by deposit of 
$1,400,000 1st cons. (now ist) M. 34s; are callable as a whole or in part 
at 105 on any int. date. 


EARNINGS.—For calendar years: 
Calendar Gross Net (after 
Year— Earni g Tazes). % 
eer le $1,667,373 $228,942 $249,703 

1,513 ,500 267 ,326 247 .720 99,950 def.80,345 
Dividends .—The following divs. are on old stock rior to lease. 
Year. ’95-'99. '00. %- @. @. >. * 06. 'O7-"11. 
5 


Deduc- Dividends Surplus 


(5%). or Deficit. 

$99 .950 def$120,.711 

Since. 

3% 4 y'ly 5 yearly 
e 





120 


ELECTRIC RAILWAYS 


[ Vou. 115. 





——- 





a 





ae 


ROAD.—Operates 106.6 miles of track, comprising the entire street 
railway systems of Portland and South Portland, with suburban lines to 
South Windham, Saco, Westbrook, Cape Elizabeth, Gorham. Old Orchard 
and Yarmouth, where connection is made with the Androscoggin & Kenne- 
bec Ry. 235 passenger, 4 express and 48 others. One steam power plant 
with 3,600 k.w. capacity. Seven sub-stations. 


OFFICERS.—Pres., Fred. N. Dow; V.-P., Charles H. Prescott: Clerk 
& Treas., Chas. F. Berry.—V. 108, p. 269, 481; V. 111, p. 190, 692. 


ANDROSCOGGIN & KENNEBEC RY. 


Cumberland County Power & Light Co. owns approximately one-third | 


of the co.’s capital stock. 
ORGANIZATION .—Incorp. in Me. on Sept. 30 1919 as successor to the 


Lewiston Augusta & Waterville St. Ry. as per reorganization plan outlined | 
in V. 110, p. 1089. Theco. is now the owner of the properties formerly incl. | 
under the Lewiston Augusta & Waterville St. Ry. Ist & ref. mtge. (ex- | 


cepting the franchise of the Turner line, which line we understand has 
been taken over by the town of Turner, V. 110, p. 1188, subject to the 
underlying liens found in the table below. Holders of each $1,000 Lewis- 
ton Augusta & Waterville St. Ry. Ist & ref. bonds received in exchange 
therefor $500 ist pref. and $581 2d pref. stock of the present co. For 
oe of predecessor co. see ‘‘Electric Railway’’ supplement of Nov. 

Committee.—Bondholders First & Refunding Mortgage Lewiston Augusta 
& Waterville St. Ry., Henry W. Cushman, Frank S. Silliman, Jr., Frank 
D. True, C. Stevenson Newhall, with John F. Dana, Sec., 57 Exchange St., 
Portland, Me. Depositaries: Fidelity Trust Co., Portland, Me., and 
Fidelity Trust Co., Philadelphia. V. 110, p. 970. 

Fare Increase. —In Aug. 1920 the co. was auth. to increase fares to 9 cents 
cash with 6 tickets for 50 cents. V. 111. p. 989. 


STOCK AND BONDS— Date. 

Common, $1,354,500 

Ist pref. (see text)$1,468,500 ($100) 6% $1,468,500 

2d pref. non-cum $1,708,200 ($100) 5% 1,708,200 

Ist mortzage bonds_..___.___. 1920 % 845,000 Mar 1 1940 
Securities of the Aug. Win. & Gar. Ry.— 

Aug. H. & G. gen. mtge. cone 1901 4¢J-J 55,500 July 1 1951 
vertible ($500$1,000) c ntf\Int. at Augusta Tr. Co., Augusta, Trustee. 
ug. H. & G. pref. stock A 194.500 July 1 1951 

AugWin & Gard Ist M da 4g J-J 53,000 gs # 1 1952 

($1 ,000&$500) gcntf | Int. at Augusta Tr. Co. Me.,Trus. 

Aug Win & Gard prefstock.. __.. 4% 97,000 July 1 1952 

Aug Win & Gard gen M Ort} 1905 58 J-J 100,000 Jan. 1 1935 

000 ($500, $1,000) gold c ntf\Int. at Augusta Trust Co., Trustee. 


Stock.—The co. expects during the next three to five years to expend 
about $900,000 unos its system for equip., impts., and rehabilitation. 
Pending the completion of this program the $1,468,500 Ist pref. and the 
$1,708,200 2d pref. stock is to be held by the Lewiston Augusta & Water- 
ville St. Ry. lst & Ref. M. bondholders’ committee in a voting trust. 
When the rehabilitation program has been completed (or sooner with the 
committee's consent) the stock will be released from the voting trust and 
distributed as per the reorganization plan. See above and also V. 110, 
p. 1089. The Ist pref. stock is cumulative after 1922. 

Bonds.—The co.’s Ist M. bonds due 1940 were issued in exchange for a 
like amt. of Lew. Bruns. & Bath St. Ry. Ist M. 5s. due Mar. 1 1920. 

All the underlying mortgages are closed mortgages. The Augusta 
Winthrop & Gard. Ry. gen. mtge. 5% bonds of 1905 are subject to call at 

ar on any int. day on 60 days’ notice. The Aug. Winth. & Gard. Ry. 
st M. 4% bonds are exchangeable for 4% pref. stock of the same co., 
which stock has the same security as the bonds and matures at the same 
time. $97,000 have been exchanged. Subj. to call at 104 and int. on any 
int. The Aug. H. & Gar. gen. M. 4% bonds are exchangeable for 4% 
pref. stock of the same co., having the same security as the bonds and ma- 
turing at the same time. $194,500 have been exchanged. Callable at 
104 and int. on any int. date. 


EARNINGS—For years ending Dec. 31: 
Gross. txpenses Net Aft. 
EFarninas c«& Tarzes Tares 
$1,157,530 $1,009,716 $147,814 $78,493 sur.$69,321 
1 ,O87 ,094 933 ,406 153,688 198,473 def. 44,785 


x Nine months to Sept. 30 1919 are operations of Lewiston Augusta & 
Waterville St. Ry. Co. 
13,740,437 passengers carried in cal. year 1920, against 14,171,526in 1919, 


ROAD .—Operates a system in and between Waterville, Augusta, Win- 
throp, Togus, Gardiner, Sabattus, Lewiston, Auburn, Mechanic Falls, 
Brunswick, Freeport, Yarmouth and Bath. 157.228 miles of single track 
94 passenger, 58 freight and express cars, 11 snow plows and 7 misc. cars 
total, 170 cars. Was one steam plant with an installed capacity of 500 k.w 

OFFICE RS.—Pres.. Wm. B. Skelton: V.-P. & Counsel, Wm. H. New- 
ell; Treas., Miss G. E. Fritz, all of Lewiston, Me.: Gen. Mer. & Clerk 
Alfred Sweeney. V. 109, p. 2439; V. 110, p. 969, 1088; V. 111, p. 989. 


——— 


ANDROSCOGGIN ELECTRIC CO, 


ORGANIZATION .—Incorp. in Maine Oct. 26 1914 and purchased the 
properties of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis- 
ton Interurban RR. The interurban road is on private right-of-way for 
28 miles and on the highway for 2 miles. Charters and franchises liberal 
Has favorable contract with city of Auburn for lighting streets and ways aré 
pumping water supply 

In Aug. 1921 the co. was auth. by the Me. P. U. Comm. to sell $415.000 
5% bonds of 1914, proceeds to be used in payment of unfunded debt and 
in reimbursement of treasury for capital expenditures made since Oct. 26 
1914. V. 113. pd. 729. 


STOCK AND BONDS— 
Oommon stock $1 500.000 
Preferred stock $500,000 500,000 
lst & refund mtge $5.000.000/{ 1914 5 A-O 1,940,500 Oct 1 1934 

($1,000 and $500) gold__tf{Int. at Union Safe Dep. & Trust Co., Port. 


land, trustee. 
Lewiston & Auburn El Lt mtge ____ 5% 1,200,000 Junel1 1939 


Bonds .—$1,200,000 Ist & ref. M. 5% bonds are reserved to retire th' 
Lewiston & Auburn bonds; remainder may be issued for 80% of cost of new 
work under conservative restrictions. Not subject tocall. V. 102. p. 607 


EARNINGS.—For year ending Dec. 31 1918, gross, $558,436: net, 
$263,919. Railway dept. only, gross, $184,254; net, after taxes, $58,175. 
{n 1917, gross, $525,444; net, $267,623. Railway dept. only, gross, $165,- 
656; net, after taxes, $51,306. 


PROPERTY .—Owns developed water power at Deer Rips on the An- 
droscogzin River of 5,000 k. w. capacity, and operates under long and fa- 
vorable leases two developed water powers on the Little Androscoggin River 
of 750 k. w. and 350 k. w. respectively. Also owns and operates 30 miles 
of high-speed interurban road connecting Lewiston, Auburn and Portland 
Enters these cities over tracks of the local street railway companies under 
operating agreements. 8 passenger cars, 2 baggage and express cars. ] 
electric locomotive and & flat ears 

OFFICERS .—Pres. Walter 8S. Wyman, Augusta, Me.—V. 113, p. 729. 


Augusta, 





Balance 


Int..cec Sur. or Def 


Date. Interest. Outstanding. 


Maturity. 
$1,500,000 


——_— 


PORTLAND, ORE. 
PORTLAND RAILWAY, LIGHT & POWER CO. 


anak tO’ —lnceeporased in Oregon June 29 1906 and has pur- 
chased all the property of the Portland Ry. Co., the Oregon Water Power & 
Ry. Co. and Portland Gen. Elec. Co. V. 86, p. 1044. 

1912 acquired the Mt. Hood Ry. & PowerCo. V.94,p. 983. 
soid the railway property in Salem for $355,333 and the Willametre Falls 
Ry., 9 miles in length, for $170,000. In May 1914 purchased the Yamhil) 
Electric Co. In Jan. 1914 acquired a majority of the $1,000,000 com stock 
of Willamette Val. Southern Ry., incorp. in 1911 to construct a road from 
Oregon City to Angel City, 32 miles. Line was placed in operation on 
Jan. 31 1915. Regular passenger service from Portland to Mt. Angei in 

augurated Oct. 23 1915. With the exception of two interurban lines the 
company operates all the electric railways in Portland and vicinity. includ- 
ing interurban lines to Oregon City, Troutdale, Cazadero and Bul! Run. 
Ore., and over the new Inter-State bridge to Vancouver Wash Does most 
of the electric light and power business of Portland and vicinity; also all of 
the electric light and power business in Salem, Oregon Clty, Silverton. 
Woodburn and many smaller communities in Ore. and in Vancouver, Wash., 





On Murch 2) 
During 1912 


| expiring in 1926. 
/ new bridge connecting Portland, Ore., and Vancouver, Wash. One-half 
| the profits are to go to Clark and Multnomah counties, by whom the bridge 
Was 








rr. 2 


and operates the gas A wy in Salem. Power is sold to the two interurban 
lines above mentioned, to the Southern Pacific, and also to the companies 
operating the street railways in Salem and Vancouver. The Yamhill Elec. 
Co. nr electric light and power service to Newberg and other points in 
Yamhill County. Railway franchises in Portland expire in 1932 and 1933. 
Light and power franchises in Portland and Salem are 
couver they expire in 1927. 


etual: in Van- 
Has franchise to carry freight in Oregon City, 
In Dec. 1916 obtained a franchise to operate over the 


built. The company’s transmission lines and a large part of the 
interurban railway are on private right of way. 
On March 15 1910 the Oregon Supreme Court handed down a decision 


| which in effect sustains the franchise covering portions of 40 streets passed 


by City Council April 28 1909 over the Mayor’s veto. See V. > B 

On Feb. 21 1913 a franchise covering about 22 miles of streets, 40 
the proposed ‘‘7th St. Line.’’ was granted. The franchise expires in 193 
and contains a provision that at that tims appraisers may be 6 pene to 
arrive at the value of the company’s equipment, with a view to the purchase 
of the lines by the city. V. 96, p. 654. 

In Nov. 1912 the co. brought suit to restrain the city from enforcing the 
“straphanger ordinance”’ (limiting to 3 cts. the fare charged passengers for 
whom no seats are provided), and also the 50-cent minimum gas and elec- 
tric rate ordinance. A temporary injunction against the enforcement of 
the former was granted in Dec. 1912, but application for an injunction to set 
aside the latter was denied by Judge Bean in the U. 8. Dist. Court on Nov. 
1H ge Se ground that the Federal Court has no jurisdiction. V. 95, p. 

Favorable Decision.—Judge Harris in the Supreme Court at Salem in May 
1916 held void the ordinance requiring a tax of 3% on gross earnings (V. 96, 
». 1157). V. 1032. p. 1718. 

Valuation.—The Oregon P. U. Comm. on 1 SF 30 1917 placed the valua- 
tion of the company's property as of Dec. 31 1916 for rate-making purposes 
at $46,862,972, or about $14.000,000 less than the co.’s valuation. 
V. 194, p. 1900, and compare V_ 103. p. 61 

Fare Increase.—In Jan. 1918 the Oregon P. 8S. Comm. auth. the ce. to 
increase its fares from 5 to 6 cents, tickets to be sold 5 for 30 cents and 50 
for $2 75. This schedule became effective Jan. 15 1918. V. 106. p. 190. 
Compare V. 105, p. 1618. On Jan. 14 1918 the Comm. denied the city’s 
aes on to have the order sus ded, or its operation postponed pen 

itigation in the courts, but ordered that receipt —_ be attached to tickets 
sold by the yay wy & which are to be redeemed for the amount of excess 
fare charged in the event the courts declare the order invalid. On Mar. 14 
1918 the Circuit Court of Multnomah County, Wash., upheld the ruli 
of the P. 8S. Comm. in granting the 6-cent fare. The city has appeal 
to the Oregon Supreme Court. Seealso V. 109, p. 2263. Effective oe 15 
1920, the Oregon P. 8S.Comm. issued an order fixing fares at 8 cents cash, 
with strip tickets at 6 for 45 cents and book tickets at 50 for $3 65. V. 110 
p 2568. Effective Sept. 9 1920, the fare between Portland, Ore., and 

ancouver, Wash., was raised from 15 to 17 cents. V. 111. p. 1370. 

Rates .—On Dec. 5 1918 was auth. by the Oregon P. 8S. Comm. to increase 
re, “a we immediately. V. 107, p. 2290, 2377. Compare 

, = * ; 

In Feb. 1921 the co. disposed of $1,000,000 8% 5-yr. notes to its employees 
and customers, proceeds being used for impts., &ce. V. 112. p. 850. 1399. 

On Aug. 31 1921 the stockholders voted to (1) authorize the creation of 
$10,000,000 7% com. prior pref. stock; (2) to increase the Ist pref. stock 
by $2,500,000; (3) to retire the $15,000,000 of 75% paid com. stock out- 
standing and issue in exchange therefor $11,250,000 full-paid com.: (4) to 
reduce the auth. amt. of com. stock from $25,000,000 to $20,000,000. For 
full details see V. 113. p. 1561. 

In May 1921 brought out $4,500,000 1st lien & ref. Mtge. 74% 25-yr. 
bonds ser. ‘‘A’’ to reimburse the co. for the acquisition of property hereto- 
a '  wepmtoaed financed and to supply current working capital. V. 112, 
p. ; 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $25.000,000 ($100) Q-M is 15. 


ist pref $10.000,000cum($100) _. - 6% 
2d pref do non-cum ($100) ___- 6% 
Portland Ry Lt & Pow Ist &{ 1912 5¢F-A 

ref mtge $75,000,000 gold‘ Int. at Fidelity Tr. Co., Phila.. Trus., L 


(see text c*&r *tf| 
; ' London. Eng.. and Columbia Tr.Co..N.Y. 
Ist lien & ref. mtge. ser ‘‘A’’) 1921 7%2M-N 4,500,000 May 1 1946 
($500. $1,000, $5,000) gold, Int. at Nat'l City Bank, N. Y., trustee. 


gO c*&rt 

Serial notes $2,000,000 ($1,.-| 1919 72J-D 1,000,000 See text 
000, $5,00( & $10,000)¢ ctf{Int. at Guaranty Trust Co , N. Y., trustee 

5-year notes ($100, $500 and\ 1921 82M-S1 1,000,000 Mar 1 1926 
$1,000) gold c&r{Title & Trust Co., Portland, Ore., Trustee. 

General mortgage 1918 6% See text 

Portiand Ky ist & refunding; 1905 5g M-N 7.408.000 Nov 1 1930 
mortgage $10,000,000 gold: Interest at office of Redmond & Co., N. Y.;: 
($1.000) sink fund____c*tf New York Trust Co.. Trustee. 

City & Sub con (now Ist) Mf 1900 4¢J-D 1,290.000 June 1 1930 
($1,000) g (closed) __..ccpt|Int. at Secur. Sav. & Tr. Co.,Port., trustee. 

Portiand Gen El first mtge{ 1905 5e¢ J-J 7.524.000 July 1 1935 
(see text) gold ($1,000) c*tf\ Int. at Harris, Forbes & Co., New York. 

Mt Hood Ry & Pow Ist mtge! 1907 5 2 J-J See text Jan 2 1937 

$6 000.000 2($1,.000)s f c*ntf| Union Trust Co.. San Francisco, Trustee. 

Willam Vall So Ry Ist M ntf! 1914 6¢F-A 720,000 Feb 1 1939 
$3.000.000 ($100, $500 &/Int. at Cont. & Com. Tr & S. Bk., Chic... 
$1.000 gu pi & sf c*ntf| Trust.. or in Port. or lst Nat. Bk., N. Y. 


See 


Maturity. 
See text 


See text . 


ee, 
Higginson & Co., Bos.; Higginson & Co., 


Stock.—The stockholders on May 14 1915 approved the plan by which 


they surrendered 20% of their holdings in the t 
900, 75% paid), paying at the same time $25 in cash for each share se 
surrendered, and received therefor pref. stock, share for share, one-half 
to Lae eh elelt 6% cum. Ist pref. and the other half 6% non-cum. ‘2d pref. 

he $5,000, stock surrendered in connection with the plan was can- 
celed. Stockholders of record Feb. 1 1917 were given an opportunity to 
convert a further $5, ,000 common into Ist and 2d pref. stock on the 
same terms, which was pecan eae done. The list pref. stock issued in 
1915 is cumulative from Jan. 1 1916; that issued in 1917 is cumulative from 
Apr. 1 1917 and will receive no divs. until all accumulations on the first 
$2,500,000 shall have been paid; thereafter all lst pref. stock will be treated 
alike. V.104, p. 1146. (Seealso V. 91, p. 1328: V. 95, p. 1274.) Com. 
is listed on the Columbus and Louisville stock exchanges. Both issues of 
pref. stock are pref. as to divs. and assets and red. at par. 

Bonds.—Of the remaining Portland Ry., Lt. & Power Ist & ref. M. 5s 
unissued, $17,813,000 are reserved for prior liens, $5,700,000 are pledged 
under the company’s first lien and refunding mtge. 7% % bonds and $34,- 
114,000 are for additions, improvements, &c. Denom.: coupon bonds, 
$1,000, $500 and $100; reg. bonds, $1,000, $5,000, $10,000 and $50,- 
000. Principal and interest also payable in sterling, francs or guilders at 
fixed rates of exchange. Callable as a whole at 105 and int. on or after 
Feb. 1 1922 on 60 days’ notice. Cumulative sinking fund 1% annually 
1915 to 1926 inel.; 14% 1927 to 1941, incl. on totalamountissued. Bonds 
in sink. fund to be kept alive and int. added tofund. Convertible at any 
time at holders’ option into capital stock at a price equal to the amount 

aid in on such stock, plus $10 premium per $100 share. See V. 94, p. 631. 
3onds are listed on N. Y. Stock Exch.;: $6,009,000 are in treasury and 
$2,228,600 are held in sinking fund. The 1st lien & ref. Mtge. bonds ser. 
‘*A’’ in addition to being a direct mtge. on the entire property subj. to the 
prior liens are further secured by a pledge of $6,700,000 ist & ref. mtge. 
5s. Additional bonds may be issued in different series under certain 
restriction. Denom.; $500 & $1,000 c*; $1,000, $5,000 and multiples 
of $5,000 r*. ‘ia 

A Sinking Fund requiring cash payments of at least $225,000 semi-ann. 
began Sept. 1 1921. Ser. ‘‘A’’ bonds are red. all or in part on any ‘nt. date 
on 30 days’ notice after May 1 1931 at 105 and int. to May 1 1941; there- 
after at 103 and int. Penna. 4-mill tax refunded. V. 112, p. 2084. 

Portland Ry., Lt. & Power serial notes are due serially $500,000 annuall 
from Dec. 1 1920 to Dec. 1 1922. Are secured by a pledge of $4,000, 
gen. M. 6s dated Sept. 2 1918. $1,000,000 held in treasury. Red. asa 
whole on any interest date at par and int. on 60 days’ notice The 5-year 
notes due Mar 1 1926 are call. as a whole but not in part on any int. date 
as follows: Sept. 1 1921 or Mar. 1 1922, 102%; Sept. 1 1922 or Mar. 1 1923; 
102; Sept. 1 1923 or Mar. 1 1924, 10144; Sept. 1 1924 or Mar. 1 1925, 101; 
Sept. 1 1925, 1004. V. 112, p. 1399. Red. only as a whole on any int. 
date at par and int. on 60 days notice. 

The Portland Ry. lst & ref. M. has been closed at $8,523,000. A stnking 
fund n in 1907; the amount was $25,000 per ann. (payable Nov. 1) 
from 1907 to 1909 incl.; $40,000 per ann. from 1910 to 1919 incl., and $60,- 
000 per ann. from 1920 to maturity of bonds; these payments are based on an 


en existing stock ($25,000,- 





Oct., 1921.) 


ELECTRIC RAILWAYS 
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original-amount outstanding of $5,982,000 [but see V. 
ing ay gh magne | as additional bonds were issued; said funds to be in- 
vested the bonds at not more than 105 and int., at which price bonds 
can be called for the purpose. Bonds are to be kept alive and bear interest. 
Red. at 105 and int. on any on date upon 60 days’ notice. $1,115,000 
are in sinking fund. See VY. 81, 1437. The bonds are listed on the New 
bg Louisville and Philadelphia stock exchanges. V. 82, S06: » BB, 


71. 

Pathe authorized amount of Portland General Electric Co. mcenenee was 
originally for $10,000,000, but mortgage has been closed at $8.0 
$476,000 retired by sinking fund. Bonds are subject to call as a wt at 
107 &% and interest on 4 weeks’ notice. 
of bonds out commenced May 1 1915. 


113, p. 533] increas- 


A sinking fund of 1% per annum 
Bankers Trust ve.» New York. 
trustee. They are listed on the New York Stock Exchange. V. 92, p. 1437. 
$5,000,000 of Mt. Hood Ry. & Power bonds are deposited as collatera! 
under Portland Ry., , Lig ght & Power notes. Sinking fund began Jan. 1912 
“RA Fa to 1921; 14% 1922 to 1926; 1%% 
Willamette Valley Southern Ist M. bonds are unconditionally guaranteed 
oy to Fema al, interest and sinking fund) by Portland Ry., Light & Power 
ema ning $2,250,000 issuable only under certain restrictions. Sink. 
tng fund of 1% of bonds outstanding 1917 to 1923; 14% 1924 to 1931 
and 2% 1932 to 1938. $30,000 retired by sinking fund. © ompany agrees 
to refund 1% of income 4 Redeemable at 103 and int. on any int. date 
on 60 days’ notice. V. 98, p. 1001; V. 100, p. 57. 


Ditidends.——An initial fia of 7%% on the Ist pref. stock was paid in 
July 1921, covering accumulated divs. on that issue from Jan. 1 1916 to 
April 1 1917. V. 112, p. 2643. On Oct. 1 1921, a cash div. of 2% was 
paid on the Ist pref. together with a stock div. of 25% (payable in Ist 
pref. stock) on account of accumulated divs. No divs. have been paid on 
the 2d pret stock which, however, is non-cumulative. On old com. quar. 
div. of 1% paid from Sept. 1809 to Jan. 1910 incl. Initial div.—$1 on 
new stock as adjusted per plan V. 91, p. 1328, was paid Mar. 1 1911; 
same amount quar. to and incl. Sept. 1912; Dec. 1912, $14. In 1913, 
Mar., June and Sept., $144 each. In Dec. rate was reduced and $1 was 
paid (see V. 97, Pp. 1824). In 1914, March, $1; June, $1. None since, 

EARNINGS.—For years ending June 30: 

June 30 Gross oe we prec. Net 

Year— Earnings. res. Earnings. &C. 

1920-21 __._$10,103,606 46 S28. 715 $3,274,891 $2,240,735 $1,034,156 
1919-20 ___ 8,828,046 6,013,300 2,814,746 2,267,652 547 ,094 


x Including depreciation. 
year 1920, against 104,179,597 


tm ay at ,843 passengers carried in 

AD.—Operates a total of 342.09 miles of single track (of which 
206° 08 miles owned, 35.00 miles controlled through stock ownership and 
11.01 — owned by outside interests). Owns 613 aren cars, 487 
freight and miscellaneous cars and 9 locomotives. -power plants 
have a copeenb of 43,350 k.w.; steam plants, 22,500 k.w. capacity. Total 
capacity 65,850 k.w. Has 41 7 miles of high tension and distribution lines. 
Owns a 9-story fireproof building in business centre of Portland used for 
its offices, the only park and amusement resort near Portland; also real 
estate in Portland suitable for terminais. 


OFFICERS.—Pres., Franklin T. Griffith: V.-Ps., F. I. Fuller, Portland 
- B. Coldwell, Portland; E. W. Clark and H. L. Clark, Phila.; Sec. and 
, G. L. Estabrook, met Asst. Sec. and Asst. Treas., R. W. 
h sst. Sec. & Asst., Treas., W. L. Lamont.—vV. 109, p. 
263, 2357: V. 110, p. 167, i416, 2292, 2&68: V. 111, p. 13870; V. 112, p. 
$50, 1399, 2084, 2643; V. 113, p. 533, 526, 1561. 


OREGON ELECTRIC RAILWAY .—An interurban road. 
Spokane Portland & Seattle Ry. owns entire common stock. 


ORGANIZATION pall nee oo in Oregon on May 14 1906. Ex- 
clusively an interurban road. Does no street railway business. Principall 
on private right of way. Has a contract for power (extending to 1938, wit 
privilege of renewal for 25 years) with Portland Railway, Light & Power Oo. 

STOCK AND BONDS— Date. Interest. errr Maturtty . 
Common $5, ha 000 ($100) 

Pref $5, 000. 000 ($100) 6% on ames 
Deferred stock $409 000 ($100 iam 
poortons Ot 000 "000 00 1908 

($1,000) ¢ c*&rtf 

Bonds .— 
and improvements at 80% of cost. Bonds are subject to call as a whole 
or in part at 107 and interest on any interest day. 

Dtetdends.—On pref. ta ad 1912, 1913 and 1914, 6%. 

EARNINGS hee cal. 

Y Gross. Net. aft. Taz. Oth. Inc. Interest, &c. 

$1 408 856 def.$236, 829 x$313,899 $563,618 

19 1.093.070 def.160,996 159 ,980 527 ,606 
x Includes $301, 886 U.S. Govt. estimated guaranty. 


ROAD .—Operates Portland to Eugene, 122.31 miles; Garden Home to 
‘Forest Grove, 19.45 miles; West W burn to Woodburn, 2.53 miles; Gray 
to Corvallis %: 20 miles; Orenco to Bowers , Abe 5.05 miles; trackage 
p Fy 1.72 miles; total length of line, 156.26 miles. Standard gauge 


70-lb. T rails 
Turner; Sec., Robt. Crosbie; Chas. 


OFFICE RS.—Pres. ¥ F. 
C. Rose; Gen. Mgr., A. J. Davidson, Compt.—V. 93, p. V. 95, 
113, p. 2084 


p. 1274; V. 107, p. 2188; V. 
PORTLAND EUGENE & EASTERN RAILWAY. 
In April 1915 was apeornes © by the Southern Pacific Oo. 
way and [ndustrial’’ Section 


PORTSMOUTH, OHIO. 


PORTSMOUTH STREET RAILROAD & LIGHT CO. 
ORGANIZATION .—Commenced operations in 1894. Leases Ohio 
Valley Traction Co 
Does the electric light and power business in Portsmouth and New Boston. 
Sees the city lighting. The street railroad serves Portsmouth, New 
Boston 4 Scioteville. Owns an amusement park. Franchises extend 
oO 
n Dec. 1914 issued $500,000 bonds to extend the railway lines from 
Portamo uth, O., to Ironton, O., 22 miles, for impts., &c., and for the re 
demption of the $50, 000 bonds called for payment Jan.11915at102. The 
extension to Ironton O., is being built by a su fary, the Ohio Valley Trac- 
tion Co., all of whose securities will be pledged as part security for the 
bond issue. and whose property will be oper. under lease extending to 19 
In Feb. 1921 the co. applied to the Ohio P. U. Comm. for auth. to abandon 
-service on its city lines in Portsmouth and adjacent towns of New Boston 
and Sciotoville. V. 112, p. 653. No later information. 


STOCK AND BONDS— Date. Interest. Outen’ 


Interest, Balance, 


Surplus. 


cal. 


5g M-N 


80,000 
2,000, ” May 1 19s? 
Int. at Columbia Tr. Co., N. Y.. trus 

athe aa ,000 remaining bonds reserved for be ha ae 


None since. 
Deficit. 


$486,548 
528,622 


Treas., 
1535; 


See our *‘ Rail- 





Maturity. 


First mtge 6g J-J 
($1 ,000&$500) red 102 4% _c*| Int. at Guaranty 
Bonds .—Are du e serially oe at aera ois to 1084, 

and $75,000 July 1 1935. V. 99, p. 1748. 

EARNINGS.—For cal. year 1919, gross, $490,125; net, after taxes 

$149,266; other Cotuctons. $106,086; net income, $43,180. In 1918. 

after taxes, $125,195; other deductions, $47,371; net 
min 1917, gross, $439,543: net, after taxes, $163.052: other 
o, net EB ney "$128, 452. In 1916, gross, $312,430; net, 
after taxes, $145,609 


ROAD.—Owns and operates 32.8 miles of track, incl. 24 miles leased. 
29 cars. 70-lb. T rail. 


OP tlatos ——~Pres., L. D. pf , R. D. York; Sec. 
* ae Higgins.—V. 100, p. 142; 8, i 1793; V. 110, p. 2658: v. 113, 
D. 


i 


POTTSVILLE, PA. 
EASTERN PENNSYLVANIA RYS. CO. 


ORG ENTSA TION ye ay go in Pennsylvania in 1891 as the Tama- 
ord Street and n 5 auaaaed tn 906. Controls the 
Bailowine  propersies in sees yikiil Geante and = and the lower an- 


Trustee 
‘both inel. 





Pottsvilie Union Traction Co. 
Pottsville & Reading Railway Co. 
Schuy!.Hav.&Orwigsburg St.Ry.Co. 
Schuylkill Electric Railway Co. Eastern Penna. Lt., . & Pow. Co. 
‘oal Castle Electric Railway Co. The Tumbling Run ‘Park Association 


Most of those companies are without bonded debt. but where bonds have 
seen issued they have been provided for or deposited under the consolidated 
a wt s new mortgage, together with all. or practically all. their stocks. 

V. 82, p. 1437. Franchises are practically perpetual 

The Pottsville & St. Clair Electric Ry., incorp. in Oct. 1915 with $13,200 
apital stock,was organized in the interest of the company to construct the 
‘ine from Pottsville to Sv. Clair (placed in open Au nud. 11 1916). . It has 
Jutstanding $160,500 (auth. amount $350, ist M. gold bonds dated 
June 1 1916 and due June 1 1946; int. payable J. & °% nt, 
Pottsville, Pa.; subj. to call at par and int. 
No., Philadelphia. 


Fare Increases.—Iin April 1918 announced an increase in fares to 7 cents. 
The Schuylkill Electric Ry. rer tT aan! an increase in the zone rate from 
7 to 8 cents, effective July 10 1918. 106, p. 2561. Effective Nov. 7 
1919 the company increased fares to 10° cents per zone. This increase was 
upheld by the Pennsylvania Public Service Commiss et In July 1921 fares 
were lowered o 8 1-3 cents, or 12 tokens for $1. 113, p. 416. 

In Oct. 1919 the following committee was Rewda to protect the interests 
of holders of the company’s Ist mtge. 5s. As of July 15 1920 over 80% 
of these bonds had been deposited with the committee For statement 
regarding outlook and details of negotiations with stockholders looking 
toward reorganization see V. 111, p. 791. 


Committee for 1st Mtge. 5s.—Chairman, Edwin G. Merrill: Herbert 
Coppell, A. A. Jackson. Lewis A. Riley, Thomas Newhall, A. Merritt Tay- 
lor, John Gribbell: Secretary, Robt. N. Smither, 35 Congress St., Boston, 
Mass. Depositaries: Central Union Trust Co., N. Y. City, and the 
Girard Trust Co., Phila., Pa. V. 109, p. 1366, 2356: V. 111, p. 791. 

Interest.—Coupons due on the company's Ist mtge. 5s were at lastac- 
counts being paid when due. 

STOCK AND BONDS— 
Common, $5,000,000 ($100) - 
Pref, $1,000,000 ($100) 5% 
First mortgage, $6,000, 000, oy 

($500 and 1,000) ____c*t 
Pottsville Union Trac. Ist M. 

gold $1,250 


The Port Carbon& Middleport El. rl 
Pottsville & St. Clair Elec. Ry. 
Tamaqua & Pottsville Neg RR. 





. at fiscal 
Trustee, Real Estate 


Date. Interest. Maturttg. 


Outstanding. 
$4.000 .000 
945.820 See 
4. 446. 500 July t 1936 
New York. Trustee. 


R M-S 40,000 
.000 Int. at Real Estate Trust Co., Phila., Trus. 
Pottsv. L#. Read. first mtge, 1895 6g8F-A 99.000 Feb. 1 1927 
$100 ($1, Int. at Real Estate Tr. Co., Phila., Trustee 
Schuyl RIE Ry Ist M $500,000,/ 1895 62@F-A 295 000 Feb. il 1926 
($500 and $1,000) gold. c*tf\Int. at Real Estate Tr. @o., Phila., = .ustee 
Bonds .—Sufficient 1st M. bonds of 1906 are reserved to retire $434, 000 
orior liens; the unissued portion is reserved for future extensions and im- 
provements; $333,500 have been canceled. Registered bonds are re-con- 
vertible into coupon bonds. Are subject to call at 110 and int. on 4 weeks’ 
aotice. Int. payable in N. Y. See description of bonds and property. 
V. 89, p. 103; V. 94, p. 279. 
Dividends.—Divs., 24%, on pref. Mch. 1907; none since. 
EARNINGS.—For years ending Dec.31: 
Srete Ez — Net 
Earn & Earns. 
$1, 940, 020 si. 505. 789 +434. 231 
644,562 1,218,518 426 ,044 
1,192, 995 914,661 278,334 


1906 5 2« J-J 
Central Trust Co., 


Deductions. Balance, 
(Al C Surplus. 


276 (305 2,029 

ROAD.—Operates 64 miles of track, connecting Pottsville with York- 
ville, Minersville, Palo Alto, Belmont, ‘Cumbola, Mount Carbon, Port 
Oarbon, Saint Clair, New Philadelphia, Middleport, Schuylkill Haven, 
Adamsdale, Orwigsburg, Coal Castle, Glen Carbon, Tumbling Run, B 
ton, Tuscarora, Tamaqua, Lansford, Summit Hill, Nesquehoning and 
Mauch Chunk. 

OFFICERS.—Pres., J. H. Pardee; V. 
and Joseph K. rf ree Sec. & Treas., 
& Asst. Treas., L. Reinhardt; Asst. Tre H. B. 
©. A. Dougherty: Gen. 5 CG. A. Hall. Pottsville. Pa.; Gen 
J. G. White, Met. Co Y.—V. 107, 1837; V. ad +P 1366, O356: 
V. 110, p. 969; V. ill. p. N91, 1852; V. li2. Pp. 1617; 13, 416. 


-Ps., Walter Le 


h, J. I. Mange 
T. W. Motta, all oon : 


Asst. Sec. 
hE hm, 4 °° 


—_ — 





o— 


POUGHKEEPSIE, N. Y. 
POUGHKEEPSIE & WAPPINGERS FALLS RY. 


ORGANIZATION .—Chartered March 22 1894 as the Poughkee 
om S Md oo Falis Electric Ry. Name changed to above June |! 17. 
Comm. has auth. the co. to make a new mtge. to the Equitable 
Trust Co. vas N. Y., securing an issue of $2,000,000 6% list M. sink. fund 
gold bonds. and to ‘issue $596 .000 thereof to take up the existing bonds 
Since that time the co. has been auth. to issue $130,000 more of these bonds 
which are now held in treasury. 


Fare Increase.—In June 1918 was authorized by the New York P. 8. 
Comm. to charge a 6 cent fare, with the understanding, however, that no 
dividends are to be ee 7 the road and equipment are brought to a 
state of efficiency. 2758. In Mar. 192la ae advance to 
8 cents was auth. Theco. ae applied for a 10-cent fare. 112, p. 1399. 

In July 1921 the co. was granted a writ of certiorari me iD a review 
of the evidence upon which the 8-cent fare was auth. ‘The co. is seeking a 
10-cent fare. V. 113, p. 418 


STOCK AND BONDS— Date. Interest. Outten Maturity. 
Stock , $1,000 .000 ( oc Bi 00) 
ae M $2 000, 000 ($100, eae 1918 6¢J-J1 ros ‘000 Jan 1 res 

& $1,000) entf{ Int at Equitable Trust Co.,N. Y., Trus 

Sends. Tes unissued bonds are reserved for extensions, hom og 
acquisitions, &c., at not guceoding 80% of cost thereof under certain re- 
strictions. ‘Sinking fund of 1% each year on Jan. 1. Call. at 105 and int. 
on any int. day upon 6 weeks’ notice. 

ROAD .—Owns 15.15 miles of road, leases 1.5; second track, 1.76 miles; 
sidings, 1.07 miles; total, 19.48 miles of track. 40 cars. 

EARNINGS.—For years ending Dec. 31: 

Period— Gross. Net, Aft. tares. Int., 
Calendar year 1920 : : $12,514 et $16” 
Calendar year 1919 231,617 37,755 2,868 def. 5,113 
Calendar year 1918 195,404 25,184 38, 160 def. 12,977 

OFFICERS. > Mrs. Mary M. Hinkley: V.-P., Miss Mary Hinkley, 
Sec. & Treas., T’. - Moffat; Asst. Sec. & Asst. Treas., H. B. eve: Mer.; 
C. A. Brooks: Lee A. Nilan. Under management of J. G. White Met. 
Corp.—V. 109, p. a7: V. 111, p. 1370; V. 112, p. 1399; v ‘113, p. 418. 


_ — 


PUEBLO, COL. 


(THE) ARKANSAS VALLEY RAILWAY, LIGHT & POWER CO. 
Standard Gas & Electric Co. owns $405,000 Ist pref., $840,000 2d pref. 
af ay rd of the common, $3,000,000 Ist and ref. 5s and $400, lst 
re Q- 
ORGASTEA TION. —-snocrD os Sootorede on Nov. 14 1911. 
over the following we. es ( bs Junta Electr Co. 
e 


Colo. Lt. & Pow. Co. o a City 
Gold Belt Censol. Electric Co. lo & Sub. Trac. & Lighting Oo. 
Rocky Ford Electric Co. 


La Bella Mill. Water & Power Co. 

The La Bella Mill, Water & Power Co. is controlled through stock 
ownership onl z 

Contro me ky he street railway and electric lighting and wer baperente in in 
Pueblo, with a large lighting and power business in the vine wees 
trict. Railway franchises expire in 1940 in Pueblo and in Pusble 
Oounty and electric light franchises in 5A 

rare — Jan. 1919 the company. © ped proviowsty., eaneten See for a 
6-cent f. filed an amended appl cation with 
—, pon TS to increase fares from 5 to 7 cents. V. 108, p. 76. = ~ 
1919. 919 the eh City Council passed an ordinance, effective Nov. 11 

9, pasado. the company authority to charge a 6 cent fare. “Ge 109, p.1985. 

In Nov. 1920 the co. brought out $1,400,000 Ist & ref. %, bonds rr 
$600,000 8% secured notes, the proceads being used to retire ~ $724, ~ f 
= due Joc. 1 1920 and $960.000 neers bee? & Ltg. ore 


Jan. 1 1921 and for exts. and impts. 111, 1948. 
Property Little Damaged by Pueblo Flood. =. 5 13, p. 182. 





Syrplus. 
def. ,002 





Has taken 
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RAILWAYS [ Vou. 118. 





_—— 





ELECTRIC 
Maturity .« 


Outstanding. 
3.500.000 See ‘Earns’ 
a ann Sept'21,1% 
40, 


STOCK AND BONDS— Date. 
Common ($100) 
ist Pref ($100) 7% cum 
2d pref stock 8% a 300 
First & ref mtge $15,000,000{ 1911 5g M-N ‘ 
g ($1,000) tfc*., 1920 7%8M-N _ 1,524,000 Nov 
'Int.at Cont.& Com.Tr.& S.Bk.,Chic.,trustee 
General mortgage 7% See text Oct 1 1922 
Pueblo & Suburban Ist mort-{ 1902 5g A-O 1,597,000 Oct 1 1922 
gage (closed) ($1,000)....g/ Interest at Internationa! Trust Co., Denver, 
sinking fund c*| trustee, or at Guaranty Trust Co.,N.Y. 
Secured notes, $1,250,000) 1920 8gM-N l 800,000 Oct 1 1922 
($100, $500, & $1,000) g_c*|\Cont. & Com. Tr. & Sav. Bk., Chic., trustee 


Stock.—1st Pref. stock is red. at 110 on 60 days’ notice. In Oct. 1917 
issued an additional block of $450,000 for extensions and additions. 


Bonds.—Of the outstanding Ist & ref. bonds $3,000,000 are 5s and $1,~ 
524.000 are 7%s. The latter are issued in $100, $500 and $1,000 denoms: 
$1,647,000 1st & ref. bonds are reserved for $1,647,000 Pueblo & Suburban 
lst Mtge. 5s. Additional bonds issuable for 75% of the cost of additions, 
&c., under certain restrictions. Penna. 4 mills tax refunded. Subject to 
call at 105 and int. on any int. day on 30 days’ notice. Int. also payable 
at the First Nat. Bank of N. Y. Annual sinking fund began Nov. 1 1913. 
1% bonds certified 1913 to 1915, and 2% of bonds certified 1916 to 1930. 
Of the gen. mtge. 7% bonds $1,200,000 have been issued and are all pledged 
under the 8% notes due Oct. 11922. V.111, p. 1948. Entire issue of the 
Pueblo & Suburban Ist M. bonds is subject to call at 104 & int. A sinking 
fund began in 1909, which must retire at least $50,000 bonds per annum, 
said fund to be invested in the bonds in open market at not higher than 104; 
otherwise bonds can be called for the purpose. V.75, p. 1355. $707,000 
have been canceled. 

Notes.—The 8% bond-secured notes are secured by pledge of $1,200,000 
gen. mtge.7 % bonds, due Oct. 1 1922 are red. at 101 and int. during first 
year and 100% and int. thereafter. Int. payable in N. Y. or Chicago. 

111, p. 1948, 2422. 


Dividends .— On 1st pref., 1%% quar. from June 1912 to Sept. 


EARNINGS.—For years ending Dec. 31: 7 

Calendar Gross Net, after Int. Charges, Pref. Divi- 
ear— Earns. Tazes. &c. (Net). dends. 

$1,865,743 $608 ,632 $369 439 $124,950 $114,243 

1,579,020 536,599 382,981 98,615 55,000 

Gauge, 4 ft 


ROAD.—Owns 33 miles of track, all in city of Pueblo. 

65. 72 and 75-lb. rail. 50 cars, of which 42 are motors. Has a hydro- 
electric power plant at Skaguay, on Beaver Creek, near Victor; steam-elec- 
tric power houses in Canon City and Pueblo, and reserve stations at La 
Junta and Rocky Ford; combined een 23.337 h.p. Has 337 miles of 
transmission and 332 miles distributing pole lines. ¥ 


OFFICERS.—Pres., Arthur 8. Huey: V.-P., OttoFE. Osthoff; Treas., 
R. J. Graf; Sec., Herbert List; Gen. Mgrs., Byllesby Eng. & Mgt. Corp. 
Chicago, Ili.—V. 111, p. 1948, 2227, 2422; V. 113, p. 182, 1573. 


_ — 


Interest. 


1921. 


Balance, 
Surplus. 





— 


RALEIGH, N. C. 


CAROLINA POWER & LIGHT CO. 
Electric Bond & Share Co. acts as fiscal agents for the company. 


ORGANIZATION, &C.—Incorp. in North Carolina Feb. 191908. Suc- 
to the Raleigh Street Ry. (chartered 1881, road opened 1886), Raleigh 
Electric Co., Central Carolina Power Co. and Consumers’ Light & Power 
Co. On Nov. 1 1910 acquired Durham Light & Power Co., on May 1 1911 
the Henderson Ltg. & Pow. Co., and on Aug. 1 1911 the Standard Gas & 
Electric Co., which companies, together with others subsequently acquired, 
have been merged into the Carolina Power & Light Co. Also owns the 
entire common stock, except directors’ shares, of the Yadkin River Power 
Co. (which controls the Palmetto Power & Light Co.) and the Asheville 
Power & Light Co. (acquired in March 1912). , 

Operates entire street railway, gas and electric light and power service in 
Raleigh, gas service in Durham, light and power service in Henderson, 
Oxford, Sanford, Jonesboro and Goldsboro, and supplies, directly or in- 
directly, electric light and power service in 18 other communities. 


Franchises .—Gas lighting franchise in Raleigh is perpetual. The electric 
Hight and power and railway franchises extend to 1945. The Durham gas 
franchises extend to 1950. In Henderson, Oxford, Sanford and Jonesboro 
the franchises extend to 1971, 1971, 1942 and 2003, respectively; in Golds- 
boro, + jovanames and Pine Levei to 1972, and in Fayetteville franchise is 

rpetual. 

"Ge March 31 1911 increased authorized common stock from $2,500,000 
to $5,000,000, and authorized preferred from $1,250,000 to $2,500,000. 
On Mar. 6 1920, the stockholders voted to increase the auth. amount of 
preferred stock to $3,500,000. 

In Feb. 1919 an issue of $3,000,000 Carolina Power & Light Co., Yadkin 
River Power Co. and Palmetto Power & Light Co. lst & Joint M. 6s was 
brought out, the proceeds of which were use 


for the construction of high- 
voltage transmission lines, sub-stations, &c. V. 108, p. 783, 877. 


Fares.—Iin Feb. 1921 the N. C. Corp. Comm. denied the co.’s application 
for auth. to raise cash fares from 7 cents to Scents. V. 112, p. 561. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Stock com $5,000,000 ($100). -... $4,787,500 Nov '21, \% 
‘ 7% cum ($1 le 092,000 Oct ’21, ee: 
old $5,000,-{ 1908 3'481,000 Aug 1 1938 
$1,000) __c*.tf| Guaranty Y..trus. Int. inN. Y. 
M $3,000,000\| 1919 6¢ J-J 3,000,000 Jan 1 1924 

& $1,000) gold__._.c*{ Bankers’ Trust Co., N. Y., trustee. 
Stock.—Of the amount of preferred stock outstanding, ,033, i 
in the hands of the public. S, $3.088,100 ts 


Bonds .—$500,000 are for exchange, bond for bond, for bonds of other 
companies, under certain restrictions, and remainder for impts., extensions 
&c., at 80% of cost of same when net earnings for 12 mos. are twice interest 
on bonds out and to be issued. Red. as a whole or in part for sinking fund 
on any int. date upon 3 weeks’ notice at 105 & int. inking fund 1% an- 
nually of bonds out from Aug. 1 1913 to Aug. 1 1922, incl.; thereafter : 
$265,000 have been retired through operation of sinking fund. See V. $6 
p. 1361. The lst & Joint M. 6s are secured by a lst M. on the property 
of the Palmetto Power & ae Co. and by a direct lien on all the property 
rod ee Lng gag °.9n6 ~ rans trang aower & Light Co. subject 

eir Is nds. . &ll or in part any time on 4 w P 
since 1920, 100 and interest. V. 108. p. 783, 877. ae ae 


Dividends .—Oa pref., 14% quar. from July 1 1909 to Dec. 
In April 1911 and quar. since, 1%%. Initial div. on pn agen 8 Ti pa 
paid Feb. 1917; same rate quarterly to and incl. August 1921. 


EARNINGS.—For 12 mos. ending Dec. 31: 
Gross Net (after Other Bond Other 
gi soe ake giana) green geen: Int., &c. 
oO 05 't0, 7 Di D 4,054 35.70 ‘ be 
1:249'809 3981443 "159,656 174,058 ~1s.838 4ga’Seg 
3,204,939 passengers carried in 1920, against 2,776,444 in 1919. 


ROAD.—Owns 14 miles of road; gauge, 4 ft. 8 in. ° 
10 open motor cars, 11 open trailers, 13 closed ator east aa 
5 power stations and 9 sub-stations; 235 miles transmission lines. 


OFFICERS.—Pres., Chas. E. Johnson, Raleigh; V.-P. & 


P. A. Tillery; V.-Ps., Wm. Darbee, E. W. Hilland R. H. -g 
Summerson, ¥:3 Wm. Re Smith; Sec., E. P. 


. wae # ; Asst. Sec., H. L. . 
Treas., A. C. Ray and G. J. Hickman.—V. 106, p. 818, 9199; Ve von: 
500; V. 108, p. 783, 877; V. 111, p. 192 V. 112, p. 561; V. 113’ p. 1469. 


(1) Asheville Power & Light Co. 

ORGANIZATION .—In . On March 25 1912 in N 
successor to the Asheville Electric Co. the common stock wae a 
directors shares, is owned by Carolina Power & Light Co. Does entire 
commercial and municipal electric light, gas and street railway business 
of Asheville, and its suburbs. All franchises, except for 1 miles of street 
railway expiring in trant'to April 1928 with th North Carolina Electri 

as econ e 

Power Oo. for power. _ » an 


Fare Increase.—Effective Oct. 1 1919, was auth. by the North U 
Corp. Comm. to increase fares for adults from]5 to 6 cents. V. ioe anne 


Balance, 
Surplus. 


Gen. Mgr,” 





STOCK AND BONDS— 
Comance 1,000,000 ($100) 
Piret’ mortgare $5,000,600 gf i912 5¢A-O 1,220,000 Apr 1 1 
m . . . . 
($1,000) ao lias. at U. 8. Mtge. & Tr. Co..N. Y_. trustee. 
Stock.—All the common stock, except directors’ shares, is held by the 


Carolina Power & Light Co., and divs., therefore, are not reported. f the 
amount of pref. stock outstanding, $539,700 is in the hands of public. 


Bonds.-—Remaining bonds are issuable at 80% of cost of permanent im- 

vements or additions when net earnings are twice interest charges on 

nds out and to be issued. Subject to call as a whole or in part for sinkin 
fund at 105 & int. on any int. day. Sinking fund, 4% on April 1 191 
to 1922, incl.; 1% 1923 to 1927; 14% 1928 to 1932; 2% 1933 to 1941. 
See V. 94, p. 1316. 


Dividends.—1%% quar. has been paid on pref. stock since April 1912. 


EARNINGS.—For 12 mos. ending Dec. 31: 
Gross, Incl. Net, after 

Other Income. Tares. Surplus. 

9, $307 ,097 $244,887 

919 668 364 276,499 2,173 214,326 
6,842,191 passengers carried in 1920, against 6,525,584 in 1919. 


ROAD.—Operates 20 miles of railway. 


OFFICERS.—Pres., Chas. E. Johnson; V.-P. & Gen. Mgr., H. W. 
Plummer: Sec.. E. P. Summerson: Treas.. Wm. Reiser.—V. 95, p. 110: 
V. 106, p. 818; V. 109, p. 1365; V. 111, p. 989; V. 113, p. 70. 


(2) Yadkin River Power Co. 
Is controlled by Carolina Power & Light Co. 
common stock except directors’ shares. 


ORGANIZATION .—Incorp. on March 20 1911 in North Carolina as 
successor to the Rockingham Power Co., sold at foreclosure. V.93, p. 173. 
Owns and operates hydro-electric plant on the Yadkin River, lighting and 

ower systems in Rockingham, Hamlet and Wadesboro, N.C., and Cheraw, 

.C., and electric power systems in Lumberton and Lilesville, N. C.; also 
supplies, under contract, the entire requirements of the privately-owned 
light and power systems in Maxton and Laurinburg, N. C., and of the 
municipal lighting systems of Lilesville and Lumberton. None of the 
franchises expire prior to 1971. In July 1917 acquired control of Carolina 
Gas & Elecrric Co (now Palmetto Power & Light Co) which sunplies 
electric light and power to Florence, Darlington, Marion, Mullins, Bishop- 
ville and Timmonsville, 8. C.; a wholesale power service in McColl, 8. C., 
and water in Darlington, Hartsville and Marion. 

$4,000,000 to 


Date. Interest. owe <y. Maturity 


639.700 Oct °21. 1% 


Total Interest Balance, 


through ownership of all 


In Dec. 1914 authorized capital stock was increased from 
$5,000,000 and in Feb. 1920 from $5,000,000 to $6,000,000 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Common $4,000,000 (3100) $3 .835.000 
Pref $2 .000,000($100)7% cum. ...- 995,400 Oct ‘'21,13 
First mtge $15,000,000 gold/{ 1911 ,) 3,000,000 April 194 
($1.000 & $5.000)_c*&r.tf\| Int. at Old Colony Tr. Co., Boston. trustee. 
First & Joint Mortgage —See under Carolina Power & Light Oo.above 
Stock.—Of the pref. reported outstanding, $3,000 is held in treasury. 


Bonds .—$142,000 not included in amount reported outstanding, are in 
treasury; remaining bonds are resrerved for extensions, &c. Bonds have 
impt. fund of 4% of bonds out from Aug. 1 1916 to 1920, incl., 1% 1921 to 
1925, 14% % 1926 to 1930, and 2% 1931 to 1940, incl. Subject to call as 
a whole on any int. date or in part for improvement fund at 105 and int. 
on 4 weeks’ notice, all bonds thus acquired to be canceled. 

Dividends on preferred stock were begun Jan. 1 1917. 


PROPERTY .—Has generating ee! of 24,000 k. w., all hydro-elec. 
201 miles of transmission lines and 56 miles distributing lines. 
EARNINGS.—For 12 months ending Dec. 31 
Year— Gross. Net (after tares). 
Oe ie is sie ae $928 278 $403 .962 $177,219 
614,678 397 ,539 202,083 
OFFICERS.—Pres., Chas. E. Johnson;.V-P. & Gen. Megr., 
Sec., E. P. Summerson; Treas., Wm. Reiser —V. 1 
2245; V. 106, p. 818; V. 108, p. 783, 877. 


Int.(Net). Bal.,Sur. 
$226,743 
195,456 
P.A. Tillery; 

00, p. 2173; V. 103, p. 


_ — 
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READING, PENN. 


EASTERN POWER & LIGHT CORPORATION. 
All the assets of this co. were disposed of on Oct. 24 1919, the subsidiary 


cos., with the exception of the West Virginia Trac. & Elec. Co. (now West 
Virginia Utilities Co.), being acquired by the General Gas & Electric Ce. 
For history of Eastern Power & Light Corp.see this ““Section’’ for Apr. 24°20. 


WEST VIRGINIA UTILITIES CO. 


ORGANIZATION .—Incorporated in 1920 and acquired the Morgantown 
oroperties of the West Virginia Traction & Electric Co. (for history see 
‘Electric Railway’’ Supplement of Apr! 24 1920) as per plan outlined in 
V. 110, p. 1416. Owns all the $500,000 capital stock of the Wheeling 
Public Service Co. which took over the Wheeling-Elm Grove properties of 
the West Virginia Trac. & Elec. Co. ; 

With its sub. co. owns and operates the electric light, power and water 
supply systems in Elm Grove and neighboring towns: an electric railway from 
Wheeling through Elm Grove to West Alexander, Pa., connecting adjacent 
suburban towns; electric light, power, gas and water systems in Morgan- 
town, W. Va. Serves 29 communities with railway and electric service, 26 
with water and 25 with natural gas. Owns a 33-acre park. Holds under 
lease over 7, acres of natural gas fields, about one-quarter developed, 
with extensive systems of gas wells and distribution equipment. Also has 
1,600 acres of gas and oil lands under development. Franchises: One ex- 
pires 1927; others extend beyond 1942 or are perpetual. 


STOCK AND BONDS— Date. Interest. Outstandinoa. 
Common $1,000,000 ($100) $500,000 
Pref. $1,500,000 ($100) cum 7% 758,248 
lbs. gen. mtge. bds. $5,000) 1920 6% 1,224,9 


! 1909 5¢4J-J 778,000 July 1 1944 
000 gold ($1,000)___c*cpt\|Int. at Farmers’ L. & Tr. Co., N. Y., trustee. 


STOCKS.—No div. shall be paid on com.for 2 years from date of issuance, 
net income for that period to be carried to surplus; thereafter not more than 
4 the sum which subsequently becomes available for divs. to be paid as 
such, balance to be carried to surplus; with protective provisions for maint. 
and depreciation. Pref. stock has equal voting power, share for share, 
with the com. stock, preferred both as to divs. and assets, red. at option of 
co., all or part, from time to time at 105 and divs. 


Bonds .—The co.’s gen mtge. 6s are a 2nd lien on the Morgantown proper- 
ties and a Ist lien on the stock of the Wheeling Public Service Co. Of 
Union Utilities 1st mtge. bonds, not includedin amount outstanding, $10,000 
are in the treasury, $405,000 are held alive in sinking fund, and remainder 
are reserved for improvements and extensions at 75% of cost. Red. at 
105 and int. on any int. day on 30 days’ notice. Sinking fund 1% semi- 
annually of bonds outstanding and in sinking fund. After setting aside 1% 
S.-a. and | ea gbewnngy of 7% on pref. and 10% on com., sinking fund shares 
equally with any further dividend on common. V. 90, p. 373. 


EARNINGS.—For 12 mos. ending April 30 1921, oper. rev., $863,159: 
net, after taxes and rents, $195,545; other income, $26,296; deductions, 
$127,419; balance, $94,421. 


PROPERTY.—With its controlled co. has 2 electric power plants 
aggregating 6,000 h. p. capacity; 2 water pumping stations; 2 gas pumping 
stations; 120 gas wells; 6 oil wells; 152 miles of electric lines; 179 miles of 
gas pipe lines; 74 miles of water pipe lines; 45 miles of urban and suburban 
railways, largely on private right-of-way. Standard gauge. 91 cars. 


OFFICERS.—Pres., Fred Anderson; V.-P., Max R. Stern; Treas., Geo. 
B. Adams; Sec., E. M. Sartorius; Asst. Treas., F. J. L. Doyle.—V. 111, p. 
1853. 


(1) Wheeling Public Service Co.—All the com. stock is owned by the 
West Virzinia Utilities Co. 


ORGANIZATION Organized in 1920 and acquired the Whee -Elm 
TS eee ct of RyritSs G00s ae er sag ouulnet in AIST Ta 
see upplem oO as per plan outlin nv. 4 » x 
Owns all the common s of the City & Suburban Gas Co.: also 3,940 
shares out of 4,440 shares of the City Railway Co. 


Maturity. 





Ocr., 1921.) 


ELECTRIC RAILWAYS 


123 








STOCK AND BONDS— Date. Interest. Oyen. Maturity. 
Common $ All owned by West Virginia Utilities Co. 
City & Suburban Gas Ist M\ 1912 6g¢M-N ty eae 1 RE ay 
$1,000,000 ($1,000) -c°tf Int. at Equitable Trust COON +, 
ty & Elm Grove cons coll| 1906 g J-J 1,119 300 ‘July 4 1 1936 
tr M $2,500,000 ¢ ($1 000) Int. at Union Trust Co. Pittsburgh, trustee. 
Wheeling & Eim Grove first| 1898 5M-S 5,500 Mar 1 1928 
mortgage $225,000 ($500) - — Jund retires $5, 600 annually 
Wheeling & Elm Grove M ws} 1901 5A-O 794,500 April 1 1931 
text) ($1,000 & $100)g__c*/ Int. pay. a Dollar Savs. & Tr. Co., Trustee. 


Bonds .—The City & Suburban Gas Co. bonds are redeemable, as a whole 
or part, on any ioterest date at 105 and int.; cumulative sinking fund of 
2% on outstanding bonds began in 1916: $60,000 not included in amount 
outstanding, are held in sinking fund. Of the City & Elm Grove consoli- 
dated collateral trust bonds, $1,000,000 are reserved to us prior <_ + 
Are subject to call on any int. date at 105 and int. 491. e 
auth. amount of Wheeling & Elm Stat Aye mtge. was REE iP $1,250, 000 
but was reduced in Feb. 1906 to $1,000,000. 

Earnings.—For 12 mos. end. Apr. 30 1921, oper. rev., 28,064; net, 


$6 
aft. tax and rents, $119,926; other income, $433; deductions, $103,326; 
balance, $17,034. 


“a &c.—See West Virginia Utilities Co. above.—vV. 111, p- 


CLAREMONT RAILWAY & LIGHTING CO. 


This co. was formerly controlled by the Eastern Power & Light Corp. 
but was sold in Nov. 1918 to a + P of local manufacturers since which 
time we have been unable to obtain information as to the co.’s affairs. For 
latest statement see this publication of 1 of Nov. 15 1919. 


READING TRANSIT & LIGHT CO Co. 


All the common stock and $550,000 Class ‘‘B”’ pref. owned by The Genera! 
Gas & Electric Co. 


ORGANIZATION .—Incorp. July 1917 as a merger of the old Reading 
Transit & Light Co. (which then ceased to exist) bee pee United Traction 
Co. (Reading), Boyertown & Pottstown Ry., Bir o St. Ry., Reading 
& oes Elect. Ry., and Front & Fifth St. . mee, of these properties 
ha been operated under lease. Controls through stock ownership the 
Oley alley Ry. and Neversink Mountain Ry. Leases the Lebanon 8t. 
railway system and the properties of the Reading Traction Co., Adams- 
town & Mohnsville Electric Ry., Schuylkill Valley Traction Co., and 
Reading & Southwestern Ry. Owns or controls and operates the street 
railway systems in and about Reading and Lebanon, and the system of 
street 2 one interurban railways extending from Reading through Nor- 
risto to Philadelphia, serving a population of * bout 409,000. 
Principal leases contain options to purchase, also satisfactory provisions 
for refunding underlying obligations. Franchises are without time limit 
and unrestricted with unimportant exceptions. 


Fare Increase.—On Jan. 10 1918 an increase in street-car fares from 5 to 
6 cents went into effect on all lines of the company in Reading, Norristown, 
Roxborough and Lebanon. On — 16 1918 fares in Reading and Leb- 
anon were increased to 7 cents. ares on the remainder of the system 
have been increased to 8 cents. V.107, p.1005. Excess fare receipts are 
have been increased to 8 cents. V. 107, p. 1005. On Nov. 8 1920, fares 
in Reading and Lebanon were raised from 7 7 to 8 aT a; in Norristown 
and all suburban zones from 8 to 9 cents. V. 111, p. 2141. Compare 
V.111,. p. 1662, 1950. 

STOCK AND — Date. 
Common, $3, 000, YOO 
Preferred Class ‘ ip 
Preferred Class ‘*B”’ 
Gen & Ref Mtge, $30, 000. 000- 191 


Old Read. T. & Lt. Co. 
Car trust certificates 


Interest. Outstanding. 
$2 ,900 ,000 
131,450 
1.511,500 
See 


text Aug 1 1947 


“Any 1916 54J-J 50,000 See text 
$100,000 ($1,000) Int. at Girard Trust Co. ., Phila., trustee, 
Car trust certificates 1917 5M-N 35,000 See text 
50,000 ($500) fint. at Pa.Co.for Ins.on Lives, &c..Phila..tr. 
Reading Transit Co.— 


Car trust certificates oe 1912 5 J-J 1 7,£00 See text 
$150,000 ($1,000) c*) Int. at Girard Trust Co., Phila., trustee. 
United Traction Co.— 

Oley Valley R By wee 
certificates $250 

Read-Womelsd ist OP $400,- “{ 
000 ($100 &c 

Birdsboro St zt M, $250, 000 
gold ($500 & 


Maturity: 


eile J-J 1 245,000 July 1931 
Int .at Real Es.T.1.&Tr.Co. ,Phila.,trustee. 
1895 J-J 400, 000 Jan 1 1925 
Int.at Real s.T.Ins.& Tr.Co. .Phila.. trustee 
1904 g J-J 250, 000 Jan 1934 

$1,000) _c_ cpt _. 24 Colonial Tr. Co., Reading, Trustee 
ware ea & A, St Ry ist M ,3300,- {att g F-A 300, Aug l 1936 
00 & 1,000)g. c*cpt ee “at cotonta Tr. Co., Reading Pa., Trust. 
Frontssin St St Ry ist M $50, i a .. 1933 


Sai & $500) .c*cpt. ading. 
on. alley ae first mtge, g J-J Py 11931 
Int.at Real st. Title ue ae Co.,Phila.,Tr. 


‘i J-D 86,000 June 1 1931 
Int. at Colonial Tr. Co., Reading. Pa., Trust. 


1904 g J-J 75,000 Jan 1 1935 
$75,000 gz = ,000) ayes} a. ant Colonial Tr. Co., Reading, Trustee. 

s Wi tM. $100,0 F-A 100,000 Augi 1931 
$500 & $1°000 eon nar y? me ny Tr. Co., Reading, Trustee. 
See separate - EEE a. for Reading Traction, Schuylkill Valley Tract., 
and Lebanon Valley Street Ry. below. 


Old Reading Transit & Light Co. car trust certifs., Series ‘‘A,’’ mature 
$10,000 annually to July 1 1926; subject to call on any int. date at 101 and 
int. on 30 days’ notice. $50,000 have been retired. Secured by 25 cars, 
title remaining with trustee until entire issue is paid. Reading Transit & 

Light Co. car trust certifs., Series ‘‘B,’’ mature $5,000 annually to Nov. 15 
1927; subject to call on any int. date at 101 and int. on 30 days’ notice. 
Secured by 9 cars. Reading Transit Co. car trust certifs., Series ‘‘A,"’ 
mature $7,500 semi-annually to Jan. 1 1922; $142,500 paid off: subject to 
call on any int. date at 101 and int. on 60 ‘days’ notice. Secured by 36 
cars, costing approximately $215,000. 


United Traction Co.—%5,000 Oley Valley Ry. stock trust ‘eertfs. inci. in 
amt. outstanding are held in treasury. Birdsboro St. Ry. bonds may be 
called at 105. Front & Fifth St. bonds arered.at 105. They are guar., e &i., 
by endorsement by United Traction Co. (now Reading T. & A; Co.). 
The Boyertown & Pottstown bonds are guaranteed, prin. & int., by endorse- 
ment by United Traction (now Reading T. & L. Co. Reading & Womels- 
dorf bonds are subject to call at par. Adamstown & Moh le bonds are 
redeemable at 105. « > 

EARNINGS.—For years ending Dec. 31: 
Calendar Gross Earns. Net, after Fized Preferred 

(Incl.oth.Inc.). Tazes. Charges. Dividends. 
3, rst 725 $599,025 $415, 017 $115,855 sur.$67,2 

642.527 740,592 537,251 102,000 sur.101,341 

590, 622 589,587 102,000 def.100,965 

Property, &c 993: 12’ miles track. 237 passenger and 50 service cars: 
3 power plants having 43,000 h.p. generating capacity, 426 miles electric 


pole lines. 

OFFICERS.—Pres., E. L. West; V. “4%, Thos. Canepa; © .-P., Lucien H. 
Tyng; Treas., W. Buchsbaum; Sec., C. N. Wilson.—V. >» B- 1700, 1793: 
V: 110, p. 1089, 2293, 2488; V. 111, p. 589. 1662, 1950, b14t. 113, p. oa 

(a) Reading Traction.—aA trolley road. 

ORGANIZATION a 8 Mar. 9 1893 in Penna. to operate the Reading 
City P 90 years. th Electric Ry., yee it RRL a, am wit 

99 years, . former from and a me 

On Oct. 1 1894 fey the Re le 

Electric Ry., for 99 years. The Redon Traction was a on ~£ Ry ri 1896 
to the United Traction (now Reading Transit & Light Co.) for 900 years at 
a rental of $10,000 annually for first three years. $20,000 for next two 
years, and $30,000 thereafter. and all bond ariel ——— a 


STOCK AND BONDS— . Date. nterest. 
Stock, $1,000,000 auth ( ) 
First anne ,000 gus 
Not su ject to call___c*cpt Provident 
Interest is yable in Reading at the Colonial Trust Co. Bonds are 
listed on the elphia Stock Exchange. 88, p. 749. 


Disidends.—In 1900, 2%; in 1901, 24%; in 1902 and since, 3% per ann. 


woveodake oe bloustahn oy Set i 


Leased Line Securities— 
dam & = ene lst mortgage 





Balance 
Sur. or De ef. 
53 


$1, “$1,000. 90,0060 G00 zuiy'21 a1 13s. 
ots Trust Oo Pn Phila, Trustee. 





TE 
ES TS 


Outstand’g. Last Dis.,d&c. 


$350,000 See text. 


A-O 100,000 
5 J-J 25,000 Sely” 11987 


7 A-O 73,700 See text. 
5 A-O wo Poeongee Pic 


ds on ne Stocks.—The cit ty P 
received Oividende ioe 1806 4 to > 1899, et oy 10 and therenteer ta 
East Reading stack received dividends 06, $4, 500; 1897 to 1900, incfu- 
——. 7,000; Geradee, "$8,000. Temple Electric pays 7% 
y in dividends, — & O. 
th t Co. is trustee for East Reading Elec. Ry. bonds 
subject to call in 1927 at par. Int. on Reading & Ley oy bonds is payable 
at Reading Trust Co., trustee. Coupon ($100, $500 & $1,000). 
v AD 7’ one 48 miles of track. Gauge5ft.24 in. Rails, 90 Ibs. 
D. . 


(b) 5 te te Valley Traction.—Trolley. 
The United Power & & Tran sesation Co. owns ali of the $500,000 capita) 
stock and the entire $100, income bo 
—Leased for 900 years from Apri 1 1910 to Ey Transit Oo. 
(succeeded by Reading Transit | Lt. Co.) Rental, $5,000 lst and 2d years, 
$15,000 annuall , and $1,000 annually for maintain ing organiza- 
Reading ca & Lt. Co. also assumes all obligations of. Schuylkill) 
alley Trac. and its leased lines. 


ORGANIZATION .—Incorp. in Pennsylvania Sept. 8 1893 as the Nor- 
ristown Bridgeport & Conshohocken Traction Co., and on Jan. 5 1985 
chartered as -—— company. Since Jan. 15 1895 has controlled and 
operated the nshohocken Ry., the Montgomery County Passenger Ry 
the Citizens’ Passenger Ry., the Collegeville Electric Street Ry. and the 
Norristown Passenger Ry. The corporate existence of the several com- 
a = to be maintained, but their bonds will be taken up as rapidly as 

In Jan. 1902 leased for 950 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that company’s leases of the Wissahickon Electric 
Passenger Ry. and the Trappe & Limerick Electric Ry. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock, $500,000 ($50) 

First mostenee, $400, 4 g\| 1895 5e¢F-A 
sty West End Tr. &S. 


pt 
$100, 000 5 ann. 100,000 Aug. 1 i949 
pt} West End Tr. & 8S. D. Co., Phila., Trustee. 
Of the $500,000 first seule dated 1895, $100,000 has been retired and 
destroyed, $75,000 has been reserved to take up like amount of the Norris- 
aor Ry assenger Ry. bonds and $80,000 to retire the Citizens’ Passenger Ry. 
n 
The securities of the subsidiary companies are as follows, including both 
those held by the public and by the parent company. 
STOCK AND BONDS— Miles. Interest. 
Citizens’ Pass Ry stock ($50) - 
Ist mtge ($500) $80,000 gold} 
guaranteed cpt 


LEASED LINES SEOUR’S. Date. Interest. 


Maturity. 


5, 1945 
D. Co., Phila., Tr. 


issued. Maturity. 
52 80,000 Feb. 1 1928 
Subject to cail at 105 on any interest date. 
{Int. at Norris’n Title, Tr. & 8. D. Co., Trus. 
Conshohocken Ry stock ($50). 5% 145,900 
lst M. guar., prin. & int. 5 ¢ J-J 100,000 July 1 1924 
$250,000 cpt Subj, to oun at 105. Neues Tr. Co., tf. 
Montgomery Co Pass Ry stock 
lst mtge $150,000 


Norristown Pass Ry stk = mM YX : 
First mortgage 4% 6§ J-J 75, 
eh ne at Albertson Tr. & 8. D. 


Bonds.—The Conshohocken Ry. bonds ($100,000) and the secinteihidiiens 
omuey ee Ry. issue ($15,000) are held by the Schuylkill Valley 
raction Co 


ROAD .—Operates 57.03 miles of track, including lines of above-men- 
tioned companies, and also Roxborough Chestnut Hill & fee 
Gauge, 5ft.24in. Rails, 60 and 100-lb. T & girder. 9l cars. V.70,p. 281 


(a) Roxborough Chestnut Hill & Norristown Ry.—A trouiley road. 

The United Power & Transportation Co. owns 4,959 out of the 4,968 
shares of the capital stock. In Jan. 1902 was teased for 950 years to the 
Schuylkill Valley Traction at a rental of $4 50 per share, payable semi-ann. 


ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 34% miles, for 950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven years and 5% for the rest of the term. Also owns the 
$250,000 stock oft he Trappe & Limerick Electric Street Ry. and leases that 
company for 950 years. omprises 22 miles of track. In June 1896 filed a 
mortgage for $450,000 to the Real Estate Title Insurance & Trust Co., 
Philadelphia, securing 5% gate bonds ($1,000) J. & D. (cpt), due June i 
1926. Issue reduced to $396,000, of which $371,000 was outstanding on 
Dec. 31 1920. Capital stock auth., $450.000: issued, $248,400; par, $50. 

Trappe & Limerick Elec. St. ay 5% gold stock certfs. due Juls 1 1931; 
int. (J. & J.) at Real Estate Title Ins. & Trust Co., Trustee. Auth., $250,- 
000, and outstanding, $249,000. Secured by deposit of $249,000 stock of 
the Trappe & Limerick Street Ry. 


ROAD .—Total track, 20% miles; gauge, 5 ft. 2% in.; ralls, 70 to 90-Ib. 
girder.—V. 62, p. 1042. 


(b) Trappe & Limerick Electric Street Ry. 

ORGANIZATION .—Incorporated in Pennsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capital stock, interest on 
bonds, taxes and $100 maintenance expenses. 

‘ Be 2n0 ton > Date. Interest. 
toc 25 0 ( 
First mortgage $250,000 gold 1901 4% 250,000 July 1 1931 

($1,000) c*cpt/Int. at Real 4 p, Ins. & Tr. Co.,Phil.,Tr. 

Bonds.—Are guar., p. & i. by Roxborough Chestnut Hill & Norristown. 


ROAD.—Length of line, 13. 35 miles. 


(c) Lebanon Valley Street Railway.—A trolley road. 

Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April 1 
1910. Annual rental of $40,000 and yearly payment of $500 for organiza- 
tion, as weil as taxes and interest on bonds. 

ORGANIZATION .—Incorporated on June 28 1899 as a consolidation of 
the Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street 
Ry. The United Power & Transportation Co. owns all the 10,000 shares 
of the capital stock. 

STOCK AND BONDS— 
Stock $500,000 (par $50) 

“wold 


Outstanding. Maturity. 
$250,000 See, text. 


Date. Interest. Outstanding. Maturity. 
50 See tex 


0,000 ee t. 
1899 500,000 July 1 1328 


5 g J-J 
Int. at Real’ Est. T. Ins. & Tr. Co., Phii., 
ROAD.—Owns 22.08 miles of track. Gauge 5 ft. 2} in. Rails 50, 75. 
90 & 100-lb. girder. 23 cars. 


METROPOLITAN EDISON CO.—See ‘Railway and Industrial’ Sup- 
plement for May 1920. 


First mortgage 10-30s 
($100,$500 & $1,000)c_cpt 


— 





oo 


RICHMOND, VA. 


VIRGINIA RAILWAY & POWER CO. 

ORGANIZATION .—Incorp. in Virginia on July 1 1909 and is successor 
to a Virginia Passenger & Power Co. sold at foreclosure May 5 eee Vv. 
. 44,105. The reorganization was under plan given in V. 87, p. 347. 

1 1911 took over by consolidation the Norfolk & Portamouth 

Trac. Co. (into which was merged the no & Atlantic Terminal Co. on 
June “ 194). and increased its stock to $12 com, and $8,000,000 
ref.; Virginia Ry. & Power com. was exchanged for each on ‘Nort. & 
a oh pty the pref. was exchan nged share for share. V. 03...p. 1 106. 
For history of Norfolk & et warned Traction organization see lectric 
Railway Section’’ of June 1911, D 
Throw h uisition of Norf. & Portsm. Trac., the Virginia Ry. & Power 
Oo. acq lease of the Norfolk "Ry. & Li ht Go. for 99 years from 
June 1 1906 and the entire $100,000 ca ) 90) bonds 


ital stoc ($1,000, 
of the Norfolk & Ocean View Ry. Co. (dissolved April 5 1917). 





124 


ELECTRIC RAILWAYS 


[Vot. 113. 








On June 29 1912 sold to Richmond & Rappahannock Ry. the “Seven 
Pines Line’”’ of railway, 29th and P Sts., Richmond, to Seven Pines, Henrico 
County, 8.88 miles. for cash consideration of $25, V. 95, p. 1397. 

On July 20 1916 the shareholders ratified the merger of the Richmond 


Ry. & Viaduct Co. ‘all of whose stock was owned), and auth. an increase | 


in pref. stock from $8,000,000 to $9,000,000 in connection therewith. The 
new stock is held in company’s treasury. V. 103, p. 407. 

Owns or controls through lease practically the entire street railway, elec- 
tric light and power business in Richmond, Petersburg, Norfolk (all except 
line to Virginia Beach), Portsmouth and Berkeley; an interurban railway 
connecting Richmond and Petersburg; a line from Norfolk to Sewell's Point, 
where connection is made by ferry to Newport News and Old Point Com- 
be — light business of Suffolk, Va.; the City Gas Go., with unlimited 
ranchises. 


Franchises.—The Manchester & Petersburg Ry. franchises are perpetual. 
The principal railway franchises in Richmond expire in 1926 and 1931. 
The interurban railway franchise expires in 1981. The water power rights 
in Richmond and Petersburg are perpetual. These rights are only partly 
utilized and are capable of a large further development. The more im- 
portant rights for lighting in Richmond expire in 1927 and 1928 and in Man- 
chester in 1931. The Petersburg lighting franchises are perpetual. V. 89, 
p. 529. Franchises for street railways in Portsmouth expire in 1926, 1927 
and 1932. Street railway franchises in Norfolk expire in 1944. In 1915 
the City of Suffolk granted a new 30-year franchise to do a light and power 
business and made a 10-year contract for municipal light and power service 
with certain rights of renewals. Negotiations are in progress with the cities 
of Richmond and Norfolk for the entire revision of the railway and light 
and power franchises. 

In Jan. 1913 Virginia Supreme Court held company hable for the cost 
of paving between and two feet outside the tracks. 

Valuation of City Gas Co.—See V. 110. p. 1416: V. 112, p. 259. 

For reproduction vaine as fixed by Stone & Webster, sce V. 111, p. 494, 
1473. For valuation of Richmond lines by Stone & Webster see V. 112, p. 
1743. Valuation of P. U.Comm.in V.111, p. 1473. Taylor-Cooke valua- 
tion will be found in V.111 p. 2425. See also V. 111, p. 2426 V.112,p. 
§37, 654, 1400, 2085; V. 113, p. 72. 

On Dec. 29 1917 the stockholders approved the issuance of $950,000 6% 
collateral trust notes to pay for capital expenditures, particularly a high- 
voltage transmission line from Petersburg to Suffolk. 


Fares.—On Feb. 3 1919 the Common Council of Richmond, Va., voted 
to grant the co. an increase in fares from 6 tickets for 25 cents to a straight 
§-cent fare. Labor tickets formerly sold at 2 for 5 cents will now be sold 
at the rate of 6.for 25 cents. V.108, p. 685: V.110, p. 765. In Mar. 1919 
the increased rates were approved by the Mayor. V. 108, p. 975. 
Sept. 28 1919 fares in Norfolk and, on Sept. 29 1919. in Portsmouth, were 
raised to § cents. A 6-cent fare in each of the zones outside these cities also 
went into effect. V.109. p. 1368. On July 21 1920 was auth. to raise fares 
in Richmond to 6 cents. . 111, p. 794; V. 113, p. 536. _ In Feb. 1921 was 
auth. by the Va. Corp. Comm. to raise fares on the Ferndale Park line from 
5 to 10 cents. V. 112, 746. In May 1921 the Comm. auth. a 20% in- 
crease in fares between Richmond and Petersburg, Va, but denied the Co.'s 
pe for the abolition of transfers in both cities. V.112, p. 2085. The 

orfolk City Council in May 1921 passed an ordinance granting the Co. a 
7-cent fare with free transfers. V. 112, p. 2307. In June 1921 the Rich- 
mond City Council Committee denied the co.’s petition for a straight 7-cent 
fare. V.112, p. 2750. But see V. 113, p. 72, 536. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $12,000,000 ($100) 11,950,200 
Preferred $9.000,000 ($100) 8.460.300 
Preferred stock scrip 
First and refunding mortgage| 1909 5g J-J 

$15,000,000 g ($1,000). _c*{/Int. at Equitable Tr. Co., N. Y., trustee. 
Norfolk & Portsm list mtge)| 1 5g J-D 6,189,000 June 1 1936 
$8,000,000 ($1,000) gold__{Int. at Baltimore Trust & Guar. Co., trus. 
Norfolk & Atlantic Term list\ 1899 g M-S 478,000 Mar 1 1929 

mtge ,000 gold Interest at Alex. Brown & Sons. Baltimore. 
Collateral trust notes $950,-| 1918 6 J-J 250,000 July 5 922 

000 ($500 & $1,000) __c.ntf{Int. at Va. Tr. Co., Richmond, Va., trustee. 
Oar trust certificates gold| 1920 8g J-J See text. 


Maturity. 
See text. 
See text. 


200 ,000 
c*{ Divs. at Philadelphia Trust Co., Phila., Tr. 
00 ,000 


ewe 5 
| Securee by $223.000 Va. Ry. & Pow. Co. and 


$377 .000 Norf. & Ports. Tr. Co. treas. bds, 


Stock.—The pref. stock was entitled to non-cum. divs. of 5% up to Jan. 1 
1914 and thereafter to non-cum. divs. up to6%. Both com. and pref. are 
listed on the New York, Philadelphia and Baltimore Stock Exchanges. V. 
92, p. 882, 1033, 1111. 1375; V. 93, p. 230. See official statement to N. Y. 
Stock Exchange, V. 92, p. 1118. 

Bonds .—%779,.000 1st & ref. bonds are in treasury, and remainder are 
reserved for future improvements, subject to certain restrictions. Sinkin 
fund, \%% semi-annually of bonds out from 1914 to 1919 and 4% semi- 
annually thereafter; $1 .079,000, not included in amount reported outstanding, 
held in sinking fund Oc*. 1 1921. Bonds are subject to call at 105 and 
interest. V. 92, p. 1212. Listed on New York, Phila. and Baltimore 
Stock Exchanges. V, 94, 2, 125: V. 96, p. 1425: V.100, p. 557. Unissued 
Norfolk & Portsmouth Ist M. bonds of 1906 may be issued for acquisitions, 
extensions and improvements, but not over $500, in any one year. 
A sinking fund of 4%% per annum of outstanding bonds began June 1 1916, 
which is to be invested in the bonds; $207,000, not included in amount 
reported outstanding, held in sinking fund Oct. 1 1921. Aresub. to call at 
110 and int. on any int. date upon 60 days’ notice. Bonds are listed on 
Phila., Boston, Bait. and Pittsb. Stock Exchanges. V. 83, p. 492. 

Car trust certfs. are secured on 50 safety cars. Due serial y $50,000 each 
July 11921 to01925. Red.asa whole on any div. date on 30 days’ notice, at 
101 and divs. V. 111, p. 494. ; 

Notes.—The coll. trust notes are subject to call all or in part at 102 and 
interest on any interest date on 30 days’ notice. 

Dividends.—On pref. first div.—1%%—paid July 1 1910. In 1911: 
1912 and 1913, 5%. In1914,5%%. In 1915 to and incl. 1918, 6% pet 
ann. Jan. 1919 div. of 3% paid on July 20 1919. None to Jan. 1921, when 
6% (payable in pref. stock) was paid. V. 111, p. 2042. On common, 
first dividend—1%—paid Oct. 1911. In 1912, 2%. In 1913 to 1917, 
to 1917, incl., 3%; April 1918 div. omitted (V. 106, p. 1127); Oct. 1918 
div. of 3% was made payable in the stock of the Old Dominion Iron & 
Steel Corp. V.107, p. 1288. None since. 


REPORT.—Of combined properties for 6 mos. end. Dec. 31 1920 and 
years ending June 30 (1920 report in V. 111, p. 1747, 1943): 

a Years end. June 30—6 mos.1920. 1919-20. 1918-19. 
Fare passengers .580,10 95,675,31 1,556.39 
Transfer & free pass'gers 8,845,504 18,305,783 18,189,760 
Revenue transfer pass... 1,006,633 1,215,977 


Total passengers 58.432.441 115,197,071 109,746,152 
K.w. hrs. output, com’l_. 81,958,415 142,814,071 121,893,102 
Gas sold, cubic feet 283,816,200 604,148,300 452,886,600 
Gross earnings 5.779.545 $9,908,006 $8,429,283 
Operating expenses b4,280,683 6.115.670 5,393,533 


Net earnings $1,498,862 $3,792,336 $3,035,750 $3,357,037 
Other income 75,771 161,424 154,771 115,865 


1,574,633 $3,953,760 
1,154,384 
Cc 








99,799,943 
108,620,075 
475,881,800 
$7 .457 ,530 
4,100,492 


, — 








$3,190,521 $3,472,902 
$2,104,700 $1,924,378 
(3 %)239,976 (6%)479,952 
x300 679 (15¢)179,243 
$1,666,296 $545,166 89 330 
50,65 144,732 
*594,480 *505,766 *469,802+ 


Bal. to profit & loss. sur. c221,786 ur.$921,159 def.$105,332 sur.$299,45 


a Fiscal year chan in 1920 to end Dec. 31. b Deprec. equivalent to 
6% of gross earnings incl. in oper. expenses. c 6% was paid on pref. shares, 
ble in pref. stock, which amounted to $479,952, leaving a deficit of 
$258,166 to be carried to profit and loss no ny > *6% of gross earnings. 
x}Represents 2.5158% in stock of Old Dominion Iron & Steel Corp. 

ROAD, &C.—The company operates 249.70 miles of single track; 579 
passenger and 40 service cars. Also owns valuable park pro ies and 
other real estate. Rails, 95 to 119-lb. girder and 60, 70 and 80-lb. T. 5 
power stations and 18 sub-stations, combined capacity 101,450 k. w. A 
sane —_— “y line between Richmond and Norfolk, completed and in opera- 

on ° 


$420,249 
198,463 





i V.-P. & 





OFFICERS.—Pres., Thomas 8. Wheelwright, Richmond; Vice-Presi- 
dents, Fri‘z Sitterding: V.-P. & Gen. Mer.., 
Gen, Counsel, E. Randotph Williams, Richmond; Sec. & Treas., 
Geo. B. Williams, Richmond; Asst. Sec. & Asst. Treas., Geo. H. Taylor, 
New York; Gen. Aud. & Asst. Treas., W. J. Kehl; Asst. Gen. Aud. & Asst. 
ree. A. f Tre eo office, Richmond, Va. N. Y. office, 149 
B way.—V. 111, p. 943, 2942, 23226. 2425 V. 112. p. 63. 259. 654. 
(46, 1400, 2085, 2307, 2750; V. 113, p. 72, 294, 536, 1676. 4 


(1) Norfolk Railway & Lizht. 


Lease.— Was leased on June 1 1906 to Norfolk & Portsmouth Traction Co. 
since consolidated with Virginia Ry. & Power Co.) for 99 years, rental 
a .EC CY ~ all ba gg hilt $16.500 each June 1 and Dec. 1 

m June ¢ o June . inclusive, and increasi a. 
wn Dec. 1 1912 and thereafter. V. 82. p. 1323. a ath eamtarst ts 


ORGANIZATION .—Incorp. in Va. Nov. 2 1899 as a consolidation of the 
following; Norfolk Street RR., Norfolk & Ocean View Ry.., Virginia Elec 
Co. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Light. Heat & Power Co. Street railway franchises expire in 1914, except 
a small portion of mileage in Norfolk, which expires in 1934. Electric 
light franchise expires in 1930. The company controls the street railway, 
electric lighting and power business of the city of Norfolk and owns a line 
of railway to Willoughby Spit and connects with steamer to Old Point 
“omfort; also owns 4.011 shares out of 5.000 shares of the stock of the 
Oley Gas Co. of Norfolk, remaining shares, 989, owned by Virginia Ry. 
& Pow. Co. On Aug. 30 1904 the City Gas Co. purchased the Berkeley 
GasCo. V.79.p.968. Stock is listed on Phila. and Balt. stock exchanges. 


STOCK AND BONDS— _ Date. 
stock $1,650,000 ($25) 


Interest. 
6 J-D 


Outstanding. Maturity. 


$1,650,000 June’21,3% 
“irginia Electric Co. lst mtge{ 1898 5 A-O 10.000 April 
$500 .000 gold ($1,000) {int at U.S. Mtge. & Tr.Co.,N i AR ng 


Norfolk Street Ist cons mtge! 1898 5 « J-J 842.000 Jan 1 1944 
$1,040,000 gold ($1,000)_c\Int. at Merc. Tr. & Dep Co Balt.. trustee. 


Norfolk Ry & Lt Ist cons mtg! 1899 52 M-N 2.462.000 Nov 1 1949 
34.000 ,.000 g ($1,000) s f_c*\Int. at Internat. Tr. Co., Baltimore, trustee. 


Mty Gas Co first writen: sceieeh 6 J-D 500.000 June 1926 
U.S. Mortgage & Trust Co., N. Y., trustee. 


Bonds .—Of the Norfolk Ry. & Light first consol. mtge. $1,050,000 Is re- 
verved to revire underlying bonds. Sinking fund began Nov. 1 1909. and 
rovides for the purchase of 1% of outstanding bonds each year at 110 or 
less. See V. 70, p. 584. $488,000 of bonds not reported outstanding held 
in sinking fund Oct. 1 1921. $198,000 Norfolk Street RR. bonds not re- 
ported outstanding also in sinking fund as of Oct. 1 1921. 


OFFICERS.—Pres., Thomas 8. Wheelwright: V .-Ps., T. Norman Jones 
v: a— ca Sec. & Treas., G. B. Williams.—V. 82, p. 1323: 
‘ , p. 925. 


rr 


ROCHESTER, N. Y. 


NEW YORK STATE RAILWAYS.—Of the common stock, 604, 
(also $600 pref.) owned by New York Central RR. nian $13,604,300 


ORGANIZATION .—Incorporated in New York on March 22 
consolidation of the Rochester Ry. Co., the Rochester & Sodus Ba 5 
snd the Roch. & Eastern Rapid Ry. Co. (as per plan V. 88, p. 53, 823. 945.) 
snd on Oct. 17 1912 the P. 8. Comm. approved the further merger with the 
Utica & Mohawk Valley Ry., Oneida Ry.. Syracuse Rapid Transit Ry. and 
Rochester & Suburhan Rv. all of whose etocke had alraadv heen owned. 
V. 95, p. 1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 
yon o's the stock of which had been owned since 1912. Compare 

The ‘Rochester Railway was a consolidation of the Rochester City & 
Brighton RR., the Cross-Town RR. and the South Park RR.. and oe 
the Rochester Electric Ry. from July 1 1894 for 50 years, at a rental of 8% 
be $200.000 stock, and whenever gross receipts exceed $55.000, one-quarter 

suc excess 

In 1917 the property and franchises of the Ontario Light & Traction : 
gk s - Lt electric railway property, were disposed of to the ow baad 

‘ Oo. 

On March 10 1910 Pub. Ser. Comm. authorized an increase in stock from 
623,140,200 to $23.860.200 to be used to take over the Rochester & Subur- 
San Ry (stock $429 900) the Rochester Electric Ry ‘stock $200.000) and 
the Ontario Light & Traction Co. (stock $100,000). See V.90, p. 914, 1425. 
In Jan. 1912 oppo’ to Public Service Comm., 2d Dist., for authority to in- 
crease stock to $25,362,500. V.94,p.68. Permission was not granted. 

The following is a liat of the stocks owned by the N. Y. State Railways: 


Schenectady Railway Co $2.050.000 or 50% of whole amount 
Syracuse Land & Steamboat Go... 10.000 “ 100% “ “ 
Syracuse & Valley Land Co 4.450 “* oe os 

Glen Haven Improvement Co__ 14, " 
Ontario Light & Traction Co___- 190. se oe 
Rochester Electric Railway Co... 175, sis a 
Miscellaneous 5,795 ** “ 


Also owns $56,155 City of N. Y. * Ti 
railroad bonds. d 4%% coup. “Corp. “stock and $209,000 


Franchises in Rochester are practionts perpetual and exclusive, witb 
exception of a few extensions which run for 50 years. 


Contract for Power —Power for all lines i« supplied under a long-te on- 
tract with the Rochester Gas & Electric Co " whose entire com. shock ‘is 
owned by Mohawk Valley Co. (in turn owned by N. Y. Central RR.). 


Favorable Jitney Decision.—See V. 102, p. 2167. 

On Dec 29 1916 the Court of Appeals apaaie the constitutionality of the 
Oharlotte annexation bill which provides for a single 5-cent fare within the 
eity parm oF ee extenses ; Pm co. supeeree vom Se Sanne was defeated, 

upreme ‘ ‘ 
favorable to the company was rendered : eas. 5S 1 See 


Valuation.—At a hearing held before the P. 8S. Comm. on Feb. 26 19 
the appraised valuation of the co. was given as $53,326.235. For Ra 
of the co.’s property in Syracuse see V. 111, p. 1472. See also V. 111. 
p 2521. For valuation of Utica lines see V. 112, p. 63. For valuation by 

oard of Appraisers for the city of Rochester, in Aug. 1921, see V.113,p.849. 


Fares.—in June 1917 applied to P. 8. Comm. for auth. to in 
from 5 to 6 cents in the cities of Rochester. Syracuse, Utica, Nome Geman 
and Little Falls. On April 18 1918 Ju Cuthbert W. Pounds in the 
N. Y. C of Appeals at Albany handed down a decision holding 
that the Commission cannot increase fares on Rochester surface lines. The 
court held that where a municipality and a street railway corporation have 
entered into an agreement to fix the rate of fare at 5 cents. the is 
binding. V. 106, p. 1461. [On Oct. 21 1919 the Court of Ap reaf- 
firmed this decision. V. 109, p. 1610.] In Nov. 1918 the P. 5 Comm. 
auth. the company to charge a 6-cent fare in Syracuse and Utica “‘for the 
duration of the war and a reasonable time thereafter." V. 107, p. 2098. 
In Dec. 1920 the Syracuse Common Council rejected a proposed 10-yr. 
service-at-cost contract for the co.'s Syracuse lines. e co. then an- 
nounced a 20% cut in service on these lines and ap led to the P. 8. 
Comm. for a straight 10 cent fare. V. 111, P 2325. B 10 cent fare on the 
co.’s Utica lines was asked for (V. $12, p- 63), but this was denied by the 
Public Service Comm. in Sept. 1921. . 113, p. 1251. Im April 1921 the 
P. 8. Comm. auth. an increase in fares on the Syracuse lines to 8 cents cash. 
V.112, p. 1741. On May 25 1920 the co. began charging a 7-cent fare in 
Rome. On July 16 1920 the Mayor signed the service-at-cost contract 
posses by the Rochester Common Council. This proveees for a 7-cent 

are, effective Aug. 1 1920. V. 111, p. 389, 896, , 2325. Compare 
V. 111, p. 190. 

Recommendations of Syracuse Street Railway Commission.—For principal 
features of report by y. Comm. recommending service-at-cost for Syracuse 
see V.111 Ps 1279, bu compare V.111 p. 2626. 

The $175,000 Rochester City & Brighton Ist Mtge. 6s due April 1 1919 
were not retired at maturity, but have been extended indefinitely at the 
same rate of interest. 

The $750,000 Peoples’ RR. Ist M. 5s due Jan. 1 1921 were paid off at 
maturity, in connection with this payment the co. issued $750,000 Ist cons. 
mtge. 4s. V. 112, p. 563. 

















Oct., 1921.] ELECTRIC 


RAILWAYS 125 








STOCK AND BONDS— Date. Interest. ti owt Maturity 
Common $19,997 ,700 ($100)... --.-.. -J $19,952,400 i text 
Pref $3 86 _— ($100) 5%cum -.. -J 3,862,500 Apr ‘18, 1 
Ist cons M Ser A $50,000,000{ 1912 4% g M-N 14.207.000 Nov 1 l 

gold | ($1,000)...-- winning 4 rust Co. of Rochester, erestes. 

Interest at Treasurer's office, New York. 
Hochester Ry Consolidated; 1890 5eA-O 663.000 April 1 1930 

Mortgage $3.000.000 ($1.-: Interest at Treasurer's office, New York. 

aaa gO c*|Bankers Trust Co., New York. trustee. 
Roch Ry 2d M $1,500,000) eg 5 < J-D 1,500,000 Dec 1 1933 

gold ($1,000)...-.-.--- ce a comity Tr. Co., Rochester, trustee 
Rochester ae & B ist ae A-O 175.000 April 1 1919 


$500 .000 ($500)... -- Ls lh at wee Trust & Safe Dep. Co 
Utica & Mohawk Vall Ist M "i901 zg M-S 2,268,000 Sept 1 1941 
$4,000, 000 gold G10 oO) a 4 at "Harte, Forbes & Co., lew’ ew York: 
all ies i cannot be New York Trust Co., New York, trustee. 
Utica Belt lst mtge $500. 000 — 5 M-N 500 ON Nov 1 — 
FR Ree Raet terest at N. Y. Trust Co., , tru 
Ut = 2d mtge $200,000 By 5 J-J 39 600 Jan 1 1931 


gold ( c| Interest as I Y. Trust Co., N. Y., trustee. 
Herk Mo Ilion & Frankfort’ 


150, 
mtge g $150,000 ($1,000)c* . ant Farmers Loan & Tr. Co., N 
Syrac RT Ist M (83. 250.000) M-S 
"gold (8  & ogee rustee 
Behe aan ‘$750 000 1 g J-. 654,000 Jan 1 1930 
I, icin sacaienhedien Deena Int. at Union Trust Co., Clev., trustee. 
East Bide Traction Ist M‘ 1899 54J-D 250,000 June 1 1929 
$250. os ($1.000) gold_.\  ot.at Union Trust Co., Clev., trustee. 
Real estate mortgages_...... .... 36.000. 


Stock.—Preferred stock can be increased only with consent of twe 
thirds of outstanding ereiereed stock, and holders are to have right to take 
their proportionate shares of such increase. a is ae to call at 110 
upon any div. day on 30 days’ notice. V. 8&8, 945. oth stocks are 

on N. Y. Stock Exch. See official be oa Kh at, ¥. 92° ». 951. 


Bonds .—Of the first consol. bonds, $10,736,000 are reserved to retire 
underlying bonds. The remaining bonds may be issued for equip., impts. 
&c., to the extent of 90% of the cost, and for ye gee g at actual costs 

provided in each case that the annual net income (incl. net inc. on securities 
waent shall be 1% times the annual int. charge on all bonds, incl. underly 
ing bonds then outstanding and any add'l Ist consols. desired to be issued 
Ser. A. bonds are red. at 195 & int. on 60 days’ notice. V.95. p. 1208; are 
isted on N. Y. Stock Exchange; exempt from Federal, State, county and 
municipal taxes. Rochester Ry. cons. & 2d M. bonds cannot be calied. 

Svracuse Rap. Tran 2d M_ bonds are subject to call on any interest date 

Dividends.—1%% on ae paid July 1909 and quar. to and bn April 


1918. July div. passed (s 106, ; 2759). “s com.,14%% r. from 
July 1910 to July 1914; Oct. 1914,1%. V. 99, 894. In fois. 4%: ip 
1916, 4% %: in 1917, Jan., 1%: April, 1%; July, Mo. None since. 


REPORT.—Combined statement for years end. Dec. 31 (after allowing 
for inter-company charges)—1919 report in V. 110. p. 1078: 
Calendar Gross Net, after Other Deduc- Sink. Pref. Balance, 
Year— Revenue. Tares,&c. Income. on wy Fund. 7" Sur. or Def. 


$ $ $ 
1920__.10,457,041 1,466,310 300,041 1,336,671 32,633 397 ,047 
1919____9,405,911 1,668,550 37,473 1,361,816 31,641 -__- sur.312,566 


ROAD .—On Dec. 31 1920 operated 337.76 miles of railway, of which 
276,73 miles owned, 69.94 miles leased, and .09 trackage rights. Miles 
main single track, 555.84 (of which 427.49 miles owned, 129.17 miles leased 
and .18 miles trackage rights); sidings, &c., 38.32 miles: total track mileage, 
596.95. Miles of railway owned, leased and operated by subsidiary cos., 


in addition to mileage operated directly by N. Y. State Railways: 
Owned. Leased. Operated 
a Rochester Electric Railway... .......____. 4.69 eS emai 
a Ontario Light & Traction Company ....._.___- 2.53 Y ai 
& Schenectady Railway Co.........---ccccccce 59.78 9. -58 69.36 





, PRE ae ee re ae ey cee ee ee ae .00 9. BR 69.34 
a Leased to N. Y. State Rys. 56 N.Y. State Rys. owns a half interest 


Has 844 passenger, 20 express and 137 other cars (including 2 electric 
tocomotives) and 40 snow plows; total, 1.041. 

OFFICERS.—Pres., James F. Hamilton: V.-P.’s, John Carstensen, 
N. Y. and Benjamin E. Tilton, Syracuse; Treas., M. S. poe, wey Be 
Sec. & Asst. Treas., J. Collins, Rochester; Asst. Sec., L. Reichart 
Rochester, N. Y.; Gen. ob J.M. Joel, Rochester, N. VV. 112 p. 1399, 
1741, 1866, 2749, "Vv. 113, p. 849, 1251. 

(1) Schenectady Railway.—aA trolley road. 


Entire stock is owned gee by the N. Y. State Rys. and the Del. 
Hud. Co.. one-half by each. 80, p. 652; V. 87, D. 286, 545; V. 88, p. Py 


ORGANIZATION .—Incorporated in New York. A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Ce., which was chartered in 1886 
Controls the entire street railway business in Schenectady and owns and 
operates double-track lines to Albany, Troy and Ballston Spa, and, under 
traffic agreements with the Hudson Valley ¥ oy from Ballston Spa to 
Saratoga Springs. Has trackage rights over the United Traction Co.'s 
tracks into Albany and Troy. Franchises perpetual. 

Favorable Decision Regarding Fares.—On May 21 1914 the P. 8. Comm 
dismissed the complaint of the city against the company in which an order 
was asked compelling the company to sell six tickets for a q' — instead 
of a straight rate of 5 cents. V. 98, pv. 1199. See also V. 100. 231. 

Fares.—The restrictions in certain franchises within the city of ‘Kehoe 
tady as to 5-cent fares were waived by Common Council May 24 1920. 
The P. 8. Commission on July 27 1920 decided favorably upon the applica- 
tion of the company to increase rates. The increased rates, made effective 
Aug. 1 1920, were as follows: (a) On the Schenectady urban lines the rate 
of fare was increased from 6c. to 7c. (b) On the Troy interurban division, 
the Schenectady-Troy rate was increased from 3l1c. to 35c. [ntermediate 
zone rates were changed from 6c. to 7c., the minimum interurban fare. 
(c) On the Ballston interurban division, the Schenectady-Ballston rate was 
increased from 30c. to 35c. The intermediate zone rates were changed 
from 6c. to 7c., the minimum interurban fare. (d) On the Albany division 
the Schenectady-Albany rate was increased from 28c. to 29c. On Jan. 29 
1921, by decision of the P. 8. Comm. the urban fare in the city of Albany 
was increased from 7c. to 8c. and in Watervliet and Troy decreased from 
7c.to6c. This decision effected a change in the through fare from Schenec- 
soty 0 Ameny from 29 to 30 cents and from Schenectady to Troy from 


STOCK AND 4 ok aa Date. Interest. Outstanding. Maturity. 
Stock $7 .000,000 ($100)_..... ---. ------. 4.100,000 See text 
mo age $20,000. 00 1916 5eM-S 2.676.000 Mar 1 1946 
gold ($1,000)_....---- > We Mtge. & Trust Co., N. Y., trustee. 


Bonds. —$3 ~4 000 additional bonds may be issued to retire floating deb: 
and for other corporate purposes. Remainder of first $5.000,000(Ser.‘‘A’’) 
may be issued from time to time for cash cost of extensions and permanent 
improvements. Bonds in excess of $5,000,000 may only be issued for 807 
of cost of extensions, &c., under conservative restrictions, and may bear 
interest, not exceeding 6%. , and be callable under such terms and conditions 
as the directors may determine. Ser. ‘‘A’’ bonds are callable at 102% and 
int. on any int. date. pao from N. Y. State, county municipal per- 
sonal property taxes. V. 102, , SOs. 

Dividends .—Initial div.—2 % %, —1 
4%; 1910. 6%%: 1911 to 1915, 6%. 
None since. 


n 1906: 1907 and 1905. none, in 1909 
In 1916, 5%. In 1917, 3% %. 


EARNINGS.— —— Net a Ciher (net) ee Balance, 

Cal. Year— Earn Tazes) Inc ‘ Sur.or Def. 
SR ici mowties $1 005 "O12 $181 273 $1, 512 $149.9 935 $32. 
Sh tice déitibnnd 1,664,282 193 ,274 3.913 151.485 sur. 45,703 


ROAD.—Operates 139.73 miles of track, of which 114.49 miles owned 
end 25.24 miles o ted under traffic eements. 70, 75. 78 and 80-Ib. 
| girder rail. agreement with Fonda Johnstown & Gloversville 
Ry. Co. (electric division) whereby latter company operates its cars into 

Schenectady Operates motor and 33 other cars. 

OFFICERS.—Pres. James F. Hamilton; V.-P. & Gen. Mer., Harry B. 

Weatherwax; Gen. Supt., Wm. 8S. Hamilton: Sec., Treas. & Purch. Ast. 


J. H. Aitkin; Gen. i FF C. Collins, Rochester: ‘Aud., W. mith.— 
V. 106, a 612, 2561; 07, p. 502, 1385; V. 110, p. 563, 3488: V. 111, 
p. 589; V. 112, p. 1867, Ve414. V. 113, p. i473. 





ROCHESTER LOCKPORT & BUFFALO RAILROAD CORP. 


ORGANIZATION .—Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo Lockport & Rochester Ry. (for history see ‘Electric 





ee bt Sa oy tam, of March 29 1919) as per reorganization ane ye in 
V. 108 p. The Ist Mtge. bonds of the old co. were exchanged for 
$500 pref. and $750 common stock of the present company for each $1,000 
bond, while ~ thy 2d Mtge. bonds of the predecessor co. received $500 in new 
pref. ‘and $500 in new common stock for each $1,000 bond. The common 
ong pref. stocks of the old co. did not participate in the plan. 
Fares.—Was auth. by the N. Y. P. 8S. Comm. to put into effect in Lock- 
pases on April 1 1919 a 6-cent fare, to continue for 1 year and thereafter until 
urther order of the Comm. V. 108, p. 1390. Compare V. 106, p. 2449. 
Effective July 10 1919, interurban rates were raised to 2% cents per mile 
with 1% cents per mile for commutations; and, effective July 1 1920, these 


rates were further raised to 3 cents per mile and the commutation rate to 
1% cents per mile. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee aa.) | aiane $2, os odes inaiamanek 
Preferred $1. 500, I ee 6% bee UEee. sacedmeiinn 


Stock.—Preferred stock is pref. as to assets and dividends. The by-laws 

gt that no mortgage shall be placed on the property or assets of the 

in priority to the Fated stock, without the consent of the holders of two- 
thirds of the outstanding pref. stock. V. 108, p. 682. 


EARNINGS.—For years ending Dec. 31: 


Gross Net (after Other Interest, Balance 

Cal. Year— FEarninas. Tazes). Income. Rentals, eC. Sur. or def. 
DT a dmeteiednad $572,464 $95,112 $7 ,342 $526 sr. x$91. ,935 
| 553 ,566 127,770 4,041 6,678 sr. 125, 134 


x mvp deducting income tax, &c. 


RO Ga Sa about 58 miles between Rochester and Lockport. 
Rails 70 to 80-lb 


OFFICERS.—Pres., E.R. Wood, Toronto, Ont.; V.-P 
Toronto, Ont.; Sec., Treas. & Gen. Mer., W. W 
V. 108, p. 1512. 


ROCHESTER & MANITOU RR. 


ORGANIZATION .—Incorporated on Au 
the Rochester Charlotte & anitou, sol 


STOCK AND BONDS— Date. 


.,. A.S. Muirhead. 
. Foster, Rochester, N. Y. 





.121908. Acquired pro 
at foreclosure July Seat 1908. 


Interest. Outstandi Maturity. 
Cs Dee Geidicasses eese peeosressce Qe a... sates 


60, 

First ae $50 .000 pert 1909 52 M-N 58,000 May i 1929 
($500 and $1 000) .._c*ntf Int. at pesuriey Trust Co., Rochester, trustee 
BONDS.—$2,000 bonds remain unissued. No sink. fund. Bonds are 

subject to call at 105 and int. on 8 weeks’ notice. 

Earnings.—For year end. Dec. 31 1920 net after taxes, def., $1,916. 

1919, gross, $35,515; net after taxes, def., $1,711. 

net, after taxes, def., $2,072. 
OFFICERS.—Pres., Henry W. Wedel; Sec. 

Oastle; Supt., Geo. M. Wegman.—V. 87. p. 545; V 


i 


ROCK ISLAND, ILL. 


In 
In 1918, gross, $26,905; 


aye Treas., Kendall B. 
. 88, D. 1314. 








MISSISSIPPI VALLEY RY. & POWER CO. 

ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 
Rock Island Southern Ry., the Aledo Terminal Ry., the Rock Island Alexis 

and the Edwards River Power Co. (all formerly operated by the Rock 

island Southern Ry. , ne tg plan of readjustment in V. 101. p. 449. Under 

lan acquired all the com. and pref. stocks of these companies and 

sl ] a0 "tous of $1. 873 200) ist M. bonds of the Rock Island Southern 
and $415,000 Aledo Term. Ry. 1st M. bonds. 

Yi Seu Ineorese Funding Plan.—Being in need of at least $150,000 for 
the rehabilitation of the Rock Island Southern Ry. property, and finding it 
inadvisable to sell additional prior lien bonds in view of the unsettied finan- 
cial situation, the Miss. Valley Ry. & Pow. Co. entered into an agreement 
with the holders of the $532,000 Rock Island Southern Ry. bonds not ds beld 
by which “7 time of payment of interest on those bonds and the ponge hel 
by the M. R.& Jo. will be extended for 3 vears. eM. .-& P. 

without rs to pay the interest due July 1 1917 on fee ist & ref. 
5% bonds, holders of said bonds have been reques to exchange their 
coupons for the 3 years beginning ay 1 1917 for bonds of the same issue, 

r for dete The unissued tg Lien bonds are to be canceled. For 
barther talls see V. 105, ?. 

sonat Collateral.—The interest and principal due June 1 1917 on the 

coll. trust notes of the R. 1. Southern Ry. a © unpaid, oe 
Hed ‘000 1st M. 5% bonds of that company pledged as collateral, 


sold at foreclosure Aug. 27 1917, | Beeouaae ly to the committee for the aa 
holders. Compare V. 105. 7 


Dd. 
Sub.-Co. Receivership. ptt EN April 1920, Judge Martin J. Wade appointed 


©. N. Abbott and C. H. Bacon receivers for the Rock Island Southern 
Ry. V.110, p. 1642. 

STOCK AND BONDS— Date. Interest. Csteneat- Maturity. 
Common stock $2,500, wn a ee ee remee o I ii a a 
Premerrec atock Ba. snicce cece seeaeccce 70's O04 Ee ees 
Prior Lien bonds $300, 600 | let{ 1915 5 J-J abt. 175. 000 See text 

refunding mortgage ($100, 1915 5 J-J abt. 800, 000 July 1 1945 

Ths vas iinneninctiiondiameimadith ule */Int. at Columbia Trust Co., N. Y., trustee. 


Rock Island Southern R 
First mtge $2,500 1000 « ($100) 1908 58 J-J 1,873 500 Jan 1 1947 
$500 and $1 ,000) ‘Central Trust Co., Chicago, rustee. 


Voting Trust.—The com. pd pref. stocks have been psc ina voting 
trust expiring in 1920. Trustees: Henri C. Morand. A. ©. Cham 
r P. Ga rlord. J.J. Fleming, J. A. Hanley, M. A. Walsh, O. H. Wala ond 
r 


Will H. 
Bonds.—Provision is made for the retirement of the prior lien bonds out 
of the sinking fund or by the sale of other bonds, the bonds taken in ex- 
change for the old securities then becoming an absolute first lien. Addi- 
tional bonds ma may only be issued for betterments, extensions, &c., under 
carefully guarded restrictions. $1, 34) ,200 of the R. I. Southern Ry. bonds 
are owned by the Migs. Vall. R. & P. Co 
Latest Earnings.—For cal. year 1919. gross, $310,745; net, after taxes, 
$61.092. In 1918, gross, $321,069; net, after taxes, $54,352. 
ROAD.—Runs north from Monmouth to a connection with the Ohic. 
Rock Island & Pac. Ry. at Monmouth Junction, 31 — og and thence 47 
erating into cit of Ros Island, a distance of 22 miles, over line leased for 25 
vears from C. & P. Ry which has been electrified. Also 7 miles from 
Gilchrist Junc. to Aledo aad 6 miles from Alexis Jct. to Alexis. To 
ae of single me operated, 72.29. Has Soanestons for Davenport 
, Moline and Galesburg, Ill. 10 pass., 243 freight, 2 ex and freight 
nd 7 work cars: 7 steam locomotives. 75-85-lb. rails. lso operates the 
power house located at Edwards River. 
OFFICERS, as, © a. ee :, Soa i One Iowa; V.-P., T. P 
a 


Gaylord, Pittsburgh: h, Clinton, Ia.—V. 101. p. 449: 
. 105, p. 607; V. lio’w D. "1643. 








otct— 


ROCKLAND, ME. 
MAINE RAILWAYS, LIGHT & POWER CO. 


Formerly owned 86% of the total outstanding shares of the Knox Count 
Electric Co. and entire com. stock of Oxford Electric Co., but sold its hol 
ings to Central Maine Power Co. For history of Maine Rys., Lt. & Power 
Co. see this section for Oct. 30 1920. 


KNOX COUNTY ELECTRIC CO. 


Controlled by Central Maine Power Co. 

In Feb. 1901 the Rockland Thomaston & Camden St. a Be was consol- 
dated with the Knox Gas & Electric Co. and a new mortgage for $800,000 
was made from the proceeds of which the old bond issues of both companies 
were retired. The consolidated co. was operated under the name of the 
Rockland Thomaston & ‘one St. Ry. until April 1 1919, when the present 
title was adopted. “— . 2022. 86% of the stock is owned y the 


Central Maine Power C 
vised that the $800,000 Ist Mtge. 4s due Jan. 1 1921 





We have 
were paid at maturit ty. 


STOCK AND BONDS— Date. Outstandt Maturity. 
Stock $400.000 ($100)_....-- ---- 400, See text 
Dividends.—Are being paid quarterly at the rate of 5% per annum. 


ROAD.—Operates 23.92 miles of track from Warren through Thomaston 
to Rockland, Rockport and Camden. In Sept. Tae , purchased **Oak- 
lands,” a park of 75 acres, for a pleasure resort. 2 1 express car. 
8 freight cars, 4.work cars, 3 snow plows and 1 combination car. 


Interest. 





126 


oe 


ELECTRIC 


EARNINGS.—For year end. Dec. 31 1918, gross, $130.211; net, after 
oe ap gantdee other income, def., $502; deductions, $42,555; bal., surp.. 


OXFORD ELECTRIC CO, 
Controlled by Centra }|Maine Power Co 


ORGANIZATION .—Chartered in Me. Nov. 14 1894 as the Norway & 
Paris 8t. Ry. (see this Section for Sept. 1916). Name changed to above 
Jan. 6 1916 and refinanced as shown bDelow. On March 29 1916 acquired 
the Mechanics Falls Elec. Lt. Co. Entire common stock owned by Central 
Maine Power Co. 

Operates 2.13 miles of electric railway between Norway and Paris; 40-Ib. 
T rail; standard gauge. Also does an electric light and power business. 

STOCK AND BONDS— Date. 

Common stock $50.000 ($100) .... 
Pref6 7% non-cum$30 ,000($100) ..-- 
First & ref mtge ($500 and/ 1916 


$1,000) 


_ — 


ROME, GA. 
ROME RAILWAY & LIGHT CO.—A trolley road. 


ORGANIZATION .—Incorporaté in Georgia on Nov. 30 1906 as suc- 
cessor to the City Electric Ry. V.#. p.1591. Furnishes light and power 
to city and private Individuals. F\anchises expire 1985; street rallwa 
franchises practically exclusive. In 1¥i6 canceled the old first and consol. 
mortgages and made a new first mortgage as shown below: 

Fare Increase.—In Jan. 1919 was auth. by the Ga. RR. Comm. to increase 
fares by l cent. V. 108, p. 172 

STOCK AND BONDS— Date. Interest. Outstanding. 

Common, $1,000,000 ($100) Q-J $650 .000 See t 
Pref, $100,000 ($100),.7% cum  .... Q-M 90, See text 
First mtge, $3,000,000, eed 1916 5 g A-O 850,000 April 1 1946 








Maturity 
ext 


($500 and $1,000)_._c*cpti{ Int. at Spencer Trask & Co., New York. or 

Fidelity & Columbia Tr. Co., Louisyv., Tr. 
Bonds.— Redeemable in whole or part at 105 and int. on any int. date on 
60 days’ notice. Sinking fund, 1% of outstanding bonds annually, began 
Oct. 1917, for retirement of bonds at not exceeding 105 and int., or 
investment in new properties, &c., against which no bonds may be Issued. 
Remaining $2,150, are reserved for not exceeding 80% of cost or fair 
value of additional property, or equip., or add’ns. exta., impte., &c. under 
conservative restrictions. . 103 oe 61. 

Dividends.—On common in 1909, 2%: 1910. 1%: 1911, 3%: 1912. 6%: 
1913, 5%. In 1914 and to and incl. July 1917, 1% quarterly; none to 
July 11919. In 1919, 2% was paid. Divs. on pref. stock were begun in 
Sept. 1916. 

EARNINGS.—For cal. year 1920, gross, $291,621; net, after taxes, 
$78,155. In 1919, gross, $242,905; net, after taxes, $72,455. 

Property .—Operates 12.1 miles of street railway line In Rome, Ga., incl. 
extensions to Lindale and Scales Works. Standard gauge; 90-lb. girder 
and 60 & 70-Ib. T rails. lete and weroee ed electric lighting 
system. Power plant has generating capacity of 1,750 k. w. (held in re- 
erve). Has contract for power with Georgia Ry. & Power Co. 


OFFICERS.—Pres., 8. A. Culbertson; V.-P. and Gen. Mer., 8S. 8. Bush, 
Louisville, Ky.; Supt., H. J. Arnold, Rome.—V. 103, p. 146; V. 108, p. 172. 


ROSLYN, LONG ISLAND, N. Y. 
NEW YORK & NORTH SHORE TRACTION CO. 


Receivership.—On Jan. 19 1921 Wm. Paul Allen and John G. Moran were 
Fd tem receivers for the co. 4 | Federal Judge Chatfield in Brooklyn, as 
the result of an action in equity brought by the Citizens Sav. & Trust Co., 
Cleveland, trustee for the $800,000 lst mtge. 5s of the co., int. on which has 
been in default since April 11919. V. 112, p. 372. Compare V. 110, 
Pp. 2292, 2658 


ORGANIZATION .—Incor 


Also com 


rated in New York on Aug. 6 1902 as the 
Mineola Roslyn & Port Wash ston Traction Co.; name changed to present 
title Aug. 26 1907 by order of Supreme Court. In March 1912 Publie 
Service Comm. approved the making of a new mtge. and the issuance of 
$800,000 bonds thereunder; also auth. the issuance of $757,500 additional 
stock (V. 94, p. 698; V. 93, p. 940). The new bonds were issued in April 
tis. ‘li of the proceeds being used to retire the $350,000 lst M. bonds 


Far n June 26 1917 the P. 8S. Comm., 2d Dist., authorized an 
incr fare from 10 to 15 cts. between Mineola and Port Washington; 
also granted increases between other points on the lines in Nassau County. 
On Jan. 9 1918, the Public Service Commission for the First District denied 
the company's agpetcaton for an increase in fare from 5 to 7 cents on ite 
lines in Queens Borough, N. Y. City, holding that, inasmuch as the co. 
obtained the consent of the City of New York to the use of city streets 
only by agreeing never to charge more than 5 cents as ite rate of fare, the 
Comm. has no power to authorize an increase fare unless the city shall 
first waive or modify the limitation contained in ita franchise contract 
with the company. . 106, p. 296, 1127. Patrons of the line for a time 
voluntarily contributed two cents in addition to the regular 5-cent fare, 
in an effort to help keep the road operating. On Aug. 28 1919 P. S. Com- 
missioner Nixon auth. a zone system providing for 4 zones with a 6-cent 
fare in any single zone and an 11-cent fare for a continuous trip. V. 109, 

. 888. suit was begun in the Supreme Court on Sept. 17 1919 to have 
order declared nulland void. Forf er particulars see V. 109, 1180 
On Oct. 27 1919 P. 8. Commissioner Nixon was served with a writ of cer- 
tiorari, obtained by Corporation Counsel Burr from Justice Gavegan of the 
Supreme Court, calling for a review of the above order. V. 109, p. 1700. 
Service, which for a short time had been suspended, was resumed about the 
middie of March 1920. V.110, p. 1188. Operations however were shortly 
suspended again and no cars have been operated since. V. 111, p. 189, 


596 a Wiarch 2: 1920 was auth. by the N. Y. P. 8.0 
. by the N. Y. P. 8. Comm. 
the following fare schedule: Between Port Waeahington a. Le a 
at 76. soahs, Caonsin, OF anata, Llserle teraions cal Wide, ene 
" , . ; Mineo us an 
a j phen slotpei Rearteten, » d.—O reghgen 
anchise Revo unictpal Operation Proposed. Jan. 
co.'s franchise was revoked by the N. Y. Olte 3 Board of oe. = = 
poring ceased operation of its lines in May 1920. V. 112, p. 653. In 
i oe 0a) the mpere sagenee Grover A. ~~ Commissioner of Plant 
ures, negotia 6 receivers 
the co.’s line. V. 112, p. 745. 2 ee Gunes & 
STOCK AND BONDS— Date. 
tock $1,250,000 ($50) $979, 
t mtge $3,000,000 «($100 1914. 5 A-O 800,000 A 
$500 and $1 .000) c* tf{Int. at Citizens’ Sav. & Tr. Co., Cher .. trust. 
Bonds.—Sinking fund created for property, which will revert to Oity of 
New York, at expiration of franchises. Moneys may be used to retire 
bonds or for acquisition of new property. Subject to call at 102 and int. 
at any int. date. Edwin V. Hale, Oleveland, O., is co-trustee. 
EARNINGS.—For year ending June 30: 
Net (after Other 


Interest, Balance, 
Income. 
$9.356 


18 551° def 607 eG 

19 bf $4551 t ref et, 88.882 
P . . ; net, 

gross, $151,859; net, before taxes, $4.634. canes, 


Flushi to Whitestone, and fro 
ehrough Bayside, Douglaston, Little Neck, Manhasset, Ron. tee 
and egy to Hicksville, with branch from Roslyn to Port Wash ton: 
total track. 38.08 miles; 29.42 miles ofroad. Standard gauge: 70 and 103-Ib 

rail. Oars (motor 19, other 4), 23. Owns power station with two 


. w. turbines. 
OFFICERS.—Pres. Geo. A. Stanley, Roslyn; V.-P., Benj. A.Hegeman 

60 
2293, 


r., N. Y. City; Sec. & Gen. Megr., John G ran, Roslyn: Treas. 
¥. Boofield, Cleveland. 0. V109, p,.1700; V 110. TiO. 1188. 
2658; V. 111, p. 189, 896, 1183, 1472; V. 112, p. 372, §53° 745. 


RUTLAND, VT. 
IGHT & POWER CO. 
owned 





Interest. Ouesen ing Maturity. 


Tazes). 
21,348 
7.926 


Gross. 
$360 so) 
s.—For cal. year 19 
n 1918, 


ROAD.—O tes from 


Latest 4 
def., $2,161. 





$1,078,100 of the stack, 1a" by the General Gas & Electric 
bh see in our “Ry. & Ind.” fi Ce. 


RAILWAYS 


ORGANIZATION .—Is a consolidation in Feb. 1906 of the Rutland 
Strect Ry., the People’s Gas Light Co., the Vermont Internal Improvement 
Co. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
$180.000 stock and $120,000 bonds of the Rutland City Electric Co. . 83, 
p. 626. In March 1908 consolidated with the latter company, thus com- 

leting consolidation of ali the Rutland public utilities. V. 86, p. 1044. 
ranchises mere been granted by s Acta of Vermont Legislature and 


are tual. 
ncrease.—In Nov. 1917 the Vermont P. 8. Comm. auth. an in 


Fare crease 
in fares from 5 to 6 cents foreach zone. V.105, p.2095. On May.20 1920, 
cents cash and ticket fares in proportion. Vn 119. 


gt > awe to 7 
D. 8. 
STOCK AND BONDS— Date. Outstanding. Maturity. 
$1,700 Ps on 


Common stk $2,000,000($100) .___ ,500 
110,600 
Mech 1 1 


Preferred stock 7% 
First mortgage $2,000,000| 19096 5gM-S 1,926 000 
old ($1,000) c*/Int at Lincoln Trust Co., N. Y., Trustee. 
bonds Bonds are redeemable at 110 and int., as a whole or in amounts 
of not less than $50,000, on any int. day. Sinking fund began March 1 


1916, providing for annual payments increasing from 4% to 2% of bonds 


out. 
Dividends .—On pref. divs. of 1% % quar. are being paid regularly. On 
common, 1913, 4%; 1914, 3.35%: 1915, none; 1916,24%%. None since. 
EARNINGS.—Year ending Dec. 31: 
Cal. Year— Gross. Int., &c. Bal., Surp. 
$99,413 $33,486 
108,278 39.314 


( la a + 
Sa 509 .766 147 ,592 | 39.: 
ROAD.—Owns and operates 28.3 miles of track in Rutiand and West 
Rutiand, extending to Fair Haven and Poultney on New York State line. 
Standard gauge. 60-lb. T rail. 32 passenger cars and 10 freight and 


express cars. 
L. West; Gen. Mer., 


[ Vou. 1138. 








OFFICERS.—Pres., W. S. Barstow; V.-P.,. E. 
J. G. Menut; Treas., W. Buchsbaum; Clerk & Asst. Treas., G. H. Lawson; 
Asst. Treas., J. P. Campbell; Asst. Clerk, O. N. Wilson. Gen. Magrs., The 
W.S. Barstow Mat. Assn,. Inc.—V. 110, p. 2658; V 111, p. 589, 1034, 1662; 
VV. 112. p. 258. was 


_ — 





— 


ST. ALBANS, VT. 

ST. ALBANS & SWANTON TRACTION CO.—A trolley road. 

af Aveeno fale > perg © in May 1912 in Vermont as successor to the 
St. Albans Street Ry., sold at foreclosure on Apr. 271912. Controls entire 
street-rallway business in St. Albans and Swanton. Charter permits the 
carrying of baggage, express and mail; also the right to operate street rall- 
ways in Franklin and Chittenden counties, Vermont. Stock authorized, 
$200,000; outstanding, $125,000. 

Fares.—On Dec. 9 1918 the City Council voted to release the co. from the 
5-cent fare limit. V. 101. p. 2477. In Oct. 1920, we were informed that a 
6-cent fare was then in force. In Jan. 1920 the city of St. Albans modified 
the co.’s franchise relieving it from paying all paving obligations until net 
earnings equal 5% of the P. U. Comm’s, valuation of the property. V.110, 


p. 360. 
EARNINGS.—For calendar years: 
Gross. Net aft. Taz. I 
115 803 
8 30 323 ,253 
ROAD .—Operates 13 miles of track from Village of St. 
pn Cnemeieta. to City of St. Albans, and to Swanton. 


ntierest. Bal., Def. 
$5,230 $4 .427 
4,030 2,777 
Albans Bay, on 


60 and 70-Ib. 


rail. 

OFFICERS.—Pres.. F. A. Persons. Greenfield. Mass.; V.-P.. Fuller O. 
Smith, St. Albans; Sec., & Gen. Mgr., A. W. Peterson, St. Albans; Treas., 
David V. Carruth, Clinton, Mass.—V. 107, p. 2477; V. 110, p. 360. 


_ 


ST. LOUIS, MO. 

UNITED RAILWAYS CO. OF ST. LOUIS. 

Is controlled by North American Co. of New York. 

Receivership.—On April 12 1919 Judge Dyer in the U. S. Dist. Court 
at St. Louis epngates Rolla Wells receiver for the co. on petition of Samuel 
W. Adler of N. Y., the co. joining in the prayer for receivership. Theco.’s 
inability to repay the 6 mos. loan of $3,235,000 made to it by the War 
Finance Corp. on June 1 1918 was the cause of the appointment. V. 108, 
p- 1611 (this has since been paid). On April 24 1919 the receivership suits 
nstituted by Samuel W. Adier and Elmer A. and Robt. J. McLaughlin 
were consolidated under the John W. Seaman suit by Judge Dyer in the 
U. 8. Dist. Court and Rolla Wells. who had been automatically removed as 
receiver in the order making the Samuel W. Adler sult an intervening one to 
the Seaman suit, was appointed receiver under the consolidated suits, and 
Henry Lamm was reappointed as vt Master to conduct the nearing 
V. 108, p. 1823, 2331. Compare V. 106. p. 716: V. 107, p. 907; V. 108, 
p. 81, 1513; V.110, p. 2488; V. 111, p. 2326; V. 11? B 1026; V. 113, p. 961. 

Subsidiary Companies Receiverships.—in Oct. 1919 Rolla Wells was ap- 

inted receiver of the Missouri Electric Ry., the Florissant Construction, 

eal Estate & Investment Co. and the Merchant's Express OCo., sub- 
sidiaries, on application of Thomas Francis, attorney for the United Rys. 
Co. V. 109, p- 1368. See also V. 113, p. 1252. 

In Nov. 1920 $4,200,000 3-year 7% receiver's certificates were issued to 
ovies or the payment of $1,900,000 St. Louis RR. 44% bonds which 
ell due May 1 1920 and to reimburse the receiver for funds used to retire 
$2,300,000 receiver’s certificates due Sept. 2 1920. V. 111, p. 2141. 

In July 1921 the receiver's application for eushortey to issue $1,474,000 
receiver's certifs. to be used in retiring the $1,474,000 Lindell Ry. 44s, due 
Aug. 1 1921, was denied. V. 113, p. 418. Compare V. 113, p.72. In 
Aug. 1921, however, the receiver offered to extend the Lindell Ry. bonds to 
Oct. 1 1923 at 8%. This extension was underwritten by the North Ameri- 
can Co. V.113, p. 536. 

The receiver was auth. to extend the $2,000,000 St. Louls & Suburban 
cons. mtge. 5s due Feb. 1 1921 for 3 years at 8%. Opposition to the pro- 

extension develo on the part of local brokerage houses, which ad- 

vised the holders to refuse to to the extension unless a guarantee was 

given by the receiver that the principal would be paid in cash at the end of 

the extension period. V. 112. p. gts. mY Ne Sept. 24 1921 this extension 
D. . 


had not been carried out. V. 11 
Foreclosure Suit.—Owing to the ay off the $2,000.000 
St. Louis & Sub. By. Cons. M. 5s due Feb. 1 1921, the American Trust 
a 7 ioe a foreclosure suit against that co.’s property in Oct. 1921. 
he Tour 1 and July 1 1920 opepens on the Gen. Mtge. 4% bonds were 
paid when due. Int. due Oct. 1 1920 on the St. Louis Transit 5s of 1924 
and the St. Louis Suburban 5s of 1923 was paid when due. V. 111, p. 1662. 
See also V. 113. p. 1252. Interest due At 1 1921 on the latter issue was 
not paid when due. V. 112, p. 1868. one paid since. 
ORGANIZATION .—Incorporated in Missouri on March 11 1898 oo ue 
ref. 


See 





co.’s failure to 


Centra] Traction Co., but changed its name to above on July 10 
On Dec. 31 1906 absorbed the St. Louls & Suburban Ry.., giving its 
stock, share for share, for the stock of that company. The United 
Grazentess the $4,500,000 gen. mtge. bonds of the St. L. & Sub. Ry. 

. 83. p. 39; V. 84, p. 105. In 1908 acquired a controlling interest on the 
Missouri Electric Co., successor to the St. Louis St. Charles & Western 
RR., which was sold at foreclosure in July 1905 

The United Rys. Co. comprises all the street car lines in operation in 8t. 
Louis. The co. was originally leased to the St. Louis Tran. Co., but under 
a readjustment arranged in Oct. 1904 by Messrs. Brown Bros. & Co. 
(V. 79, p. 1333) the lease was canceled and the $17 264.300 stock of that 
company nearly all exchanged for voting trustees’ certificates for common 
steak at tha United Rys. Co. on the basis of $500 Transit stock for $200 
voting trustees certificates. Voting trust has expired and common stock 
has been issued for trust certificates. 

Under this plan the $20,000.000 refund. and impt. mtge. bonds of the 
St. Louis Transit Co., of which $8,000,000 has been issued, were canceled, 
and in their place the same company tapes $10.000,.000 of 5% improvement 
bonds guar. by the United Rys. . of St. Louis, this guaranty Z se- 
cured by a mortgage on all of that company’s property next in rank to that 
ra ote generes ae _ enaee papeovement bonds are now the only outstand- 

t the Tra oO. 
oer Fewer is purchased from the Union Electric Light & Power Co. 
ane me Electric a $ ene leeenensoe a saree. Raves Power Dis- 
tribut Co.). - lll, p. - also V. » Dp. . 

Mill Taz ee nage 24 ws. Suprme Court on April 10 1916 dismissed 
the company’s appeal from the d on in the Missouri courts which upheld 
the ordinance by which the city collects a tax of one mill on each er 
fare. V. 94, p. 418; V. 95. p. 1124; V. 99, p.. 1053; V. 100, p. , 
Pp. 1437. On June 16 1916 the co. n full the $1,839,205 ju t 
7) ed by the city for taxes from 1 to 1910, with interest. On Jan. 11 
1919 the co. formally acknowledged its responsibility for the $2,500,000 








Oct., 1921.] 
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mill tax which it owes the city which will be paid off in ten annual install- | 


ments with interest, and in the future the co. agrees to pay this tax without 
contest. The city in turn will not contest the franchise of any of the co.'s 
branch lines in St. Louis and agreed to dismiss its appeal in the Jefferson 
Ave. franchise case. V.108,p.270. A formal agreement to this effect was 
signed on Jan. 151919. V. 108, p. 380, 481; see also V. 112, p. 2529. 


Franchise Ordinance.—After much delay and many amendments, a? 
ordinance was passed by the Municipal Assembly on March 29 1918 and 
signed by the Mayor on a 10 1918 (for ety io features of ordinance 
see this Section for Sept. 1918). On Oct. 4 1918, however, the co. notified 
the city that it (the co.) did not deem it advisable to accept the measure 

use of various objectionable features embodied therein. The chief 
factor against its acceptance was that a fair return on the co.’s investment 
was not assured. V.107,p. 1482. Compare V. 106, p. 1908. 
Various protective committees have been formed as shown below: 


Preferred Stockholders’ Committee.—L. H. McHenry, Chairman, Louls- 
ville, Ky.; A. J. Scharf, Secretary, U. S. Trust Blidg., Louisville, Ky.— 
V. 103, p. 2239. 

*Committee for First Gen. Mige. 4s.—Breckinridge Jones, David R. Fran* 
eis Jr., Allen G. Hoyt, A. H. S. Post, F. H. Ecker and H. B. Collins, with 
Hord Hardin as Secretary, N. W. corner 4th and Pine Sts., St. Louis, Mo. 
Depositaries: Mississippi Valiey Trust Co., St. Louis; Farmers’ Loan & 
Trust Co. of N. Y.; Mercantile Tr. & Dep. Co., Baltimore; Girard Trust 
Oo., Phila. V. 105, p. 181; V. 106, p. 1578. 

*A second committee representing holders of the Ist Gen. M. 4s has been 
formed, consisting of N. A. McMillan, Pres. St. Louis Union Bank, Chair- 
man; Edward Mallinckrodt,,M. Kotany, J. Herdnon Smith and Edwin G. 
Merrill, all of St. Louis, Mo. Depositaries: St. Louis Union Trust Co., 
St. Louis, and the Union Trust Co., N. Y.; sub-depositary, Brown, Shipley 
& Co., London. V.105, p. 291, 717; V. 106, p. 1578; V. 107, p. 697. 


Committee for St. Louis Transit Impt. 5s.—Edwin M. Bulkiey, N. Y.>» 
Chairman; Edwards Whitaker, St. uis, Vice Chairman; F. J. Lisman, 
N. Y.; Charles 8. Ludlam, N. Y.; George L. Edwards, St. Louis; W. Lorne 
Scovil, 25 Broad St., N. Y., Sec’y. Depositaries: Mercantile Trust Co., 
St. Louis and Bankers Trust Co., N. Y. V.105. p. 181; V. 106, p. 1578. 
Deposits have been called for V. 108, p. 1611, 2434. 

A second committee representing holders of the 8t. Louis Transit Impt. 
Ss has been formed, consisting of Chairman, Wm. P. Gest; Le Roy 
Baldwin, Oscar Fenley, Harrison Nesbit, J.C. Van Riper; Secy., T. Homer 
Atherton, corner Broad and Chestnut Sts., Phila. epositaries: Empire 
Trust Co., N. Y.; sub-depositaries, Fidelity Trust Co., Phila.; American 
Trust Co., St. Louis, and Fidelity & Columbia Trust Co., Louisvilie, Ky. 
Deposits have been called for. V. 108, p. 1722. 


Committee for St. L. & Sub. Ry. Gen. Mige. 5s.—Herman C. Stifel, Chair- 
man, Pres. Stifel-Nicolaus Investment Co.; A. O. F. Meyer, Sidney H. 
March, N. Y.; Wiiliam G. Lackey, John L. Johnston, Secy., Oscar H. 
Wibbing, 207 N. Bway., St. Louis. Depositaries: Mississippi Valley Trust 
Co. of St. Louis and New York Trust Co., N. Y. Deposits have been called 
for. V.108, p. 1611. Compare V. 105, p. 291. 

Committee for St. L. & Sub. Ry. Cons. Mige. 5s.—Chairman, Marck C: 
Steinberg: Edw. Barklage, Chas. W. Moore, August H. Reller, Francis P- 
Sears, Harry F. Stix: Sec., Joseph D. Halloran, 201 Boatmen’s Bank Bidg.» 
St. Louis. Depositaries, Liberty Centra! Trust Co., St. Louis, and Ameri-~ 
can Trust Co., Boston. Deposits have been calledfor. V.112, p. 2307. 

* These two committees in April 1919 announced thatin the future they 
would work together. V.108, p. 1611. 

Valuation.—For appraisal as of Dec. 31 1917 made for city of St. Louis 
by J. E. Allison showing a total reproduction cost of $72,589,141. See 
V. 106, p. 1G 5. may) yy V. See . 494. Valuation by Mo. P. 8S. Comm. 
will be found in V. 112, p. 259, 933. 

In May 1916 the Mo. p 8. Comm. auth. the St. Louis & Suburban Ry. 
to issue $1,000.000 Gen. M. 5s of 1903 to take up and piedge under that 
mortgage the $1,000,000 bonds issued by the St. Louis & Meramac Ry. Co. 
for refunding its $1,000,000 Ist M. 6s, which fell. due May 8 1916. The 
$1,000,000 St. L. & Sub. bonds are held in the United Co.'s treasury for 
future use. V. 102, p. 2255. The $200,000 Southern Electric 5s maturing 
Aug. 1 1916, were paid off and a like amount of United Rys. 4s were issued 
and placed in treasury. 

Decisions.—On Feb. 26 1917 the Missouri Supreme Court held that the 
P. 8. Comm. had no auth. to compel the company to extend its tracks on 
streets on which it held nofranchises. Also held void two sections of the 
city charter conferring upon the city the power to regulate its public utisities. 


Fare Increase.—In May 1918 was auth. by the Mo. P. 8. Comm. to 
increase adult fares to 6 cents effective June 11918. At the end of 1 year 
the co. must show cause for making the new rate permanent. (The co. was 
auth. to extend the 6-cent fare rate, and, effective Sept. 20 1919, was 
authorized to increase fares to 8 cents for a period of six months). In 
connection with this the Mo. P. 8. Comm. in Feb. 1919 ordered a valuation 
of the co’s property to be completed by June 11919. V.108,p. 581. In 
granting this increase the Comm. held that municipal franchises do not con- 
stitute irrevocable contracts, leaving States without power to regulate rates. 
In spite of a constitutional-consent clause in Mo. the Comm. held that it was 
their duty under the law to examine the facts and fix just and reasonable 
rates notwithstanding franchise terms; and as the existing rates were not 
sufficient to permit adequate service, public interest and welfare demanded 
an increase of rates. V.106, p. 2346. A motion by the City Council fora 
rehearing in the case was overruled by the Comm. on May 27 1918. See 
V. 106, p. 2451. In June 1918 the City Council filed an appeal from the 
decision. V. 106, p. 2759. On Aug. 31 1918 Judge J. G. Slate in the Cole 
County Circuit Court held that the Comm. was without jurisdiction to 
pass upon the far question and that the 6-cent fare was therefore nuli and 
void. Chief Justice Bond of the Missouri Supreme Court authorized the 
company to issue a negotiable receipt for 1 cent pending the final decision 
by the Missouri Supreme Court, which was handed down on Dec. 16 1918, 
and which sustained the power of the P. 8. Comm. to alter street railway 
fares prescribed by emeition. thus validating the 6-cent fare. V. 107, 4 
2377, 2478. The city’s motion for a rehearing was overruled by the M 
souri Supreme Court. V. 108, p. 81. The company was auth. to extend 
the 6-cent fare rate, and, effective Sept. 20 1919, was auth. to charge an 
8-cent fare for six months. For further details of schedule, see V. 109, p. 
1181, 1274. Effective April 10 fares were reduced from 8 cents 
to 7 cents straight. V.110,p.1643,1850. Seealsoin V. 112, p. 63, 2750. 
Effective Sept. 10 1921 the co. was auth. to increase fares in Lansing to 
8 cents cash. V. 113, p. 1252. 


Reorganization Outlook.—See V. 109, p. 578. 


STOCK AND BONDS— Date. Interest. Outstanding. faturity 
Stock com $25,000,000 ($100). .--. -..---.-- 4, a seostenmaeie 
Stock preferred 5% cumu 

$20. 000 ($100) .......- — 5 Q-J 16,383 ,000 See text 
Receiver’s certificates Series{ 1920 7g A-O 4,200,000 Oct 1 1923 

ae Oe wae’ Int. at Guaranty Trust Co., New York, and 

First Nat. Bank, St. Louis. 

Gen ist mtge $42,000,000) 1899 4¢J-J 30,300,000 July 1 1934 
($1,000) gold___..---- c*tf}Int. at St. uis Union Trust Co., Trustee, 
Cannot be called. or at Bankers Trust Co., New York. 

Improvement bonds gold} 1904 5g A-O 9,790,000 Oct 1 1924 
($1,000) St Louis Transit}Int. at Metcantile Tr. Co., 8t. Louis, Trus., 

a Sectidivenall siaeiieecaainal c*tf f or at Bankers Trust Co., New York. 


Stocks and Bonds.—Of the $20,000,000 authorized preferred stock, $3,- 
603.500 is held in the treasury. $800 common stock is aiso held in the 
treasury. Preferred was listed on the New York Stock Exchange on 
June 1 1905. Of the $45,000,000 general first mortgage bonds originally 
authorized, $3,000,000, which had been previously reserved for the pur- 
pose of retiring bonds of the St. Louis & Suburban System, in case of 

urchase, have been canceled, making the total authorized issue now 

2.000,000, of which $9,768,000 are reserved for the retirement of under- 
jying liens. In Aug. 1919 $1,932.000 bonds of this issue which were owned 
by the co. were ordered canceled by the Federal Court. V.111, p. 787. 

e bonds are secured by all the stocks of the constituent companies, and 
by direct mortgage lien upon their roperty and franchises. In 1903 the gen- 
mtge bonds were listed on the N.Y. and Philadelphia stock exchanges (see 
V. 76, p. 980: V. 89, p. 995), and in April 1906 the St. Louls Transit Co. 
impt. nds were listed on the New York Stock Exchange. The impt. 
bonds are guar., p. & 1., by the United Rys. Co. 


Receiver’s Certificates.—The certfs. rank prior to the $30,300,000 Ist Gen. 
M. 4s and to $9,790,000 junior bonds. Additional certfs. may be issued to 
retire three issues of divisional bonds, aggregating $4,100,000, under cer- 
tain restrictions. Red. on any int. date upon 4 weeks’ notice at 101% and 
int. on or before Apr. 1 1922; at 101 and int) on Oct. 1 1922, and at 100 
and int. on Apr. 11923. Y.4111, p. 2141. 





BOND ISSUES OF CONSTITUENT COMPANIES. 


Lindell System— Date. dJnterest. Outsianding. os 
1891 Sg¢F-A $1.474.000 O-t 1 1928 


Lindell Ry Ist M $1,500,000 
gold ($1,000)__--- c*&rntf {Interest payable in New York and St. Louis. 
Comp’n H U D& MT Ist M\ 1893 5 « J-J 986,000 July 1 1923 
($1,000) g (extend’d) c*ntf/Int. at St. Louis Un. Tr. Co., Trustee, 


National System— 


Cass Ave & Fair Grounds Ist) 1892 4% ¢ J-J 1.649.000 Juty 1 1922 
extended M $2,000.000 g|Int. at Northern Trust (o., Chicago trus. 
($1,000) sinking fund and St. Louis Union Trust Co., St. Louis. 


ar 
te & int (Nat y)__c*ntf} 
- Louis & Sub. System— 

St. Louis & Suburban cons M) 1891 5¢ F-A 2.000.000 Feb 1 1921 
$2,000,000 g ($1,000) c*ntf}Interest at Amer. Trust Co. Boston, Trus- 

tee; redeem. at 105 any interest date. 

St L & Sub gen mtge $7,500,-| 1903 58 A-O 4,500,000 April 1 1928 
000 eo ($1,000) guar c*tf/Int. at Miss. Val. Tr. Co., St. Louis, Trustee 
Of the St. Louis & Suburban Ry. general mortgage 3 $7 .500 000, - 

$2.000.000 are reserved to retire prior liens. . 76. p. 332. The 8t. 

Louis & Meramac River in April 1903 made a mortgage securing $3,000. 

bonds, all of which have been deposited with the trustees as addition 

security under the St. Louis & Suburban general mortgage of 1903, 

The Lindell Ry. lst mtge. were originally 5% bonds maturing Aug 1 1911; 

but were extended 10 years to Aug. 1 1921 at4¥%%. vV.9 12. 106. In 

Aug. 1921 this issue was again extended, this time to Oct. 1 1923, at 8%. 

Prin. and int. guar. by United Rys. Co. V. 113, p. 536. Cass Ave. & 

Fair Grounds lst M. were originally 5s maturing July 1. 1912. but nee wore 

extended for 10 years at 4%%. $360,000 have been redeemed. . 04, 

p. 913, 1509, 1764. Compn Heights Un. Dep. & Mer. Term. Ist M, 

were originally 6s, due July 1 1913, but were extended 1() years at 5%. V. 

96, p. 1774. Red. at 102% and Int. on 60 days’ notice; p. & |. guar. by 

United Rys. St. Louls Union Trust Co., trustee. 

Dividends .—First div., of 144% on pref., April 10 1900 and the same 

amount quar. to July 10 1910, incl.; none since. V.91,p 718.V.93.p. 591, 
ROAD.—On Dec. 31 1920 owned total of 460.72 miles of track (including 

the St. Louis & Suburban), of which 345.20 m. are in the city and 115.52 

miles are county track. 

EQUIPMENT .—Has 1,520 passenger cars, 8 specia) cars, 10 mali) and 7 
express cars, 8 snowplows and 33 snow-sweepers, 2 electric locomutives and 

165 service cars of various kinds. Total, 1,651. 


REPORT .—For report for 1920, see V. 112, p. 2529. 
1920 1919. 

















920. O1¢ 1918. 1917. “I 

Revenue pass. carried. .287,405,837 263,221,899 245.876.910 262 564.865 
Transfer passengers. _._.154,464,735 145,788,430 131.108 817 140.735.831 
Gross earnings. _.......$20.267,730 $16,592,680 $13 639 618 $13.125.559 
Deduct—Oper. expenses. $13,647,918 $11,533,460 $9.126.513 $7.625,827 
Depreciation _......- 1,626,888 1,659,268 1.636.754 1,575,067 
ii Ek, 1,437,336 1,110,911 852.176 853,161 
Net earnings.._...... $3,555,587 $2,289,041 $2.023. 875 $3.071.504 
Other income. ........- 145,856 106,442 116 698 94.702 
Total net income__._. $3,701,443 $2,395,483 $2 110.573 $3 166.206 
Interest on bonds, &c... 2.618,014 2.661.263 2 FAQ R72 2 423.230 
a i cali i ait $1,083,428 def$265,780 def*1nn 299 $6.12 976 


OFFICERS.—Gen. Mar. for Receiver, Aibert T. Perkins. V -Ps., Murray 
Carleton and R. L. Warner; Sec. & Treas., James Adkins. Asst. Treas., 


Frank A. Gannon and W. R. Moynihan; Aud., Joseph I) Evans. Direct- 
ors: J. 1]. Beggs, Murray Carleton, H.S. Priest, R. L. Warner A.C. Brown, 
A. L. Shapleigh, F. O. Watts, A. J. Siegel, John F. Dulles and J. K. New- 
man—V. 184, 1280, 1371, 1662, 204, 2141. 2326: V 112 p. 63, 


lll, p. 1184, 
259, 933, 1026, 1145, 1868, 2307, 2629, 2750;,V. 113, p. 72, 418, 536, 
961, 1252, 1676. 
(1) Missouri Electric RR. 
Controlled by United Rys. Co. of St. Louts. 


Recetvership.—See United Railways Co. above. 


ORGANIZATION .—Incorporated in July 1908 in Missourt and took 
over property of St. Louis St. Charles & Western RR~ s&s !d at foreclosure 
sale July 24 1905, on behalf of a syndicate. Stock $1 000.000 all out- 
standing. A $1,000,000 mtge. has been made to Mercantile Trust Co. of 
St. Louis, as trustee, of which $700,000 are outstanding Company oper- 
ates about 20 miles of track between St. Louis and St. (hurles. Gauge 
4 ft. 10 in. 60 and 70-lb. T and girder rail. Pres., Richard McCulioch.— 
V. 87, p. 226, 480, 1366. 


ST. LOUIS & ST. CHARLES BRIDGE CO. 


ORGANIZATION.—Incorporated on Dec. 22 1908 as successor to the 
St. Charles & St. Louis County Bridge Co., whose property wus bid tn at 
foreciosure sale on Feb. 29 1908, for the bondholders, at $300.900. V. 86, 


p. 669. The Missouri Electric pays the Bridge Co. 5 cts. for each passenger 
crossing the bridge. 

STOCK AND BONDS— Date. Interest. Outstanding. Vaturtty, 
I I bl bens 
lst mortgage $300,000 wor } 1909 §28J-J 200.000 Jan 1 1929 

RR RS c*_ {American Trust Oo., trustee. 


oO 
ed HS ect to call at 105. 
PROPERTY.—Bridge across Missouri River 2,70U ft. long, between 

City of St. Charles and St. Louis County, was opened April 22 1904. 

FFICERS.—Pres., C. D. Bolin; Sec. Treas., W. V. Deiahunt.— 

Vv. 86, Dp. 669; Vv. 87, D. 227; V. 88, D. 56. 


——— 
SALT LAKE CITY, UTAH 


UTAH POWER & LIGHT CO. 


Controlled through ownership of all the outstanding common and 24 pref. 
stocks, except directors’ shares, by the Utah Securities Corporation. which 
see in our ‘‘Railway and Industrial’’ Section. 


ORGANIZATION .—Incorp. in Maine Sept. 6 1912. Charter untimited, 
Owns all the bonds and capital stock, except directors’ shares. of Western 
Colo. Power Co. and all the stock, except directors’ shures, of Utab Lt. & 
Trac. Co. Leases for 99 years from Jan. 1 1915 the elec. light and power and 
gas properties of the latter and guarantees prin. and int. its $12.151.000 
outstanding Ist & ref. $8 due 1944. With its controlled cos operates in an 
extensive territory in Utah, Southeastern Idaho and Southwestern Colo« 

0, serving more than 162 communities, including SaJt Lake City Ogden, 
Provo, Logan, Park City, American Fork, Eureka, Bingham and Lent, 
Utah; Idaho Falls, Rexburg, Preston and Montpeller, idaho. and Durango 
Telluride, Montrose, Ouray and Delta, Colorado; total population serv 
estima at more than 336,500. Supplies power to the Bamberger Elec 
tric RR. Co., Salt Lake & Utah RR., the Utah-Idaho Central RR. and 
nad mma Garfield & Western RR. Co., and numerous industrial en- 

ses. 

ranchises are satisfactory. In Salt Lake City franchise extends te 
1955; in Ogden to 1965; Provo, 1940; Logan, 1936; Bingham 1953: Lehi 
1983. ane R.. Preston, 1956. Other less important franchises expire a 
various dates. 


Favorable Rate Decision.—See V. 111, p. 1662; V. 112, p. 933, 1145, 2191; 
V. 113, p. 850, 1157. 

Rate Increase.—Effective Mar. 24 1921 the P. U. Comm auth. a general 
increase in power rates. V. 112, p. 1145. See also V 113. p. 1157. 

In Oct. 1916 the auth. amount of common stock was incressed from $30,- 
000.000 to $35,000,000 1st pref. stock from $5,000,000 to $15,000,000 and 


of 2d pref. from $5,000,000 to $10,000,000. V.103,p 1597 
STOCK AND BONDS— _——iCDate.~=—s Interest. Outstanding.  faturtty, 
Common stock ($35,000,000). .... ------- $30,000. 000 . .. Loe a 
Pref stock 7% cum ($15,000,000) - -- 7Q-J3 = 9,175.900 Oct 21.18 
2d pref stock ($10,000,000)... -.-- ------- 4.2129 000 Apr ‘21 } 
lst rate (100,000,000) gold | 1914 52@F-A 25.128.000 Feb 1 104 
($1, pee Pale OSTA c ae | Guess rust Co., N \ trustee. 
First lien & gen mtge a1 om 1920 Fey fh OOO May 1 1928 
NR ag RT i pane c*tf|Guaranty Trust Co., New York trustee. 
Series of ‘‘7s due 1941"’__.__-- 1921 72 J-J AOO.000 Jan 11941 


Stock.—7% cumulative preferred stock is redeemable at 1145 and accrued 
dividends. The second preferred stock as a whole or in part may cense 
to be subordinate to the preferred upon vote Of the direct«.rs. when. 
ever net earnings for twelve consecutive months within the fourcveen monuns 
immediately preceding any application are 244 es the dis requirements 
on the pref. stock then ou ding, and the additional pref stock to be 
issued in exchange for the 2d pref. stock. $3 625,000 of che 2d pref. eseck 
had been exchanged for the pref. as of Oct. 1 1¥zl. 
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Bonds .—31,156,000 first mortgage 5s are pledged as security for the 
mony lien and general mortgage 7s (both issues) and $281,000 are in treas- 
Remaining bonds may be issued at par only for 80% of cost of 
permanent impts., extensions or additions when annual net earns. are twice 
he interest on bonds outstanding and those proposed to be issued. RKe- 
—— at 105 and interest on any interest date on 4 weeks’ notice. Sink- 
ng fund an Dec. 31 1916 as follows: 1916 to 1918, 1% of bonds out; 
199 to 1933, 2%: 1934 to 1943,2%%. Listed on N. Y. Stock Exchange. 
V. 109, p. 683. The Ist lien & gen. M. series ‘7s due 1925" are secured by 
ledge of $656,000 Ist M. 5s. Are redeemable on 4 weeks’ notice in biocks 
of $250,000, at 102 and int. to and incl. May 1 1922; at 101 and int. there- 
after to and incl. May 1 1924, and at 100% and int. thereafter. V. 110, 
p. 1850. The Ist lien & gen. M. ser. ‘‘7s due 1941”’ are secured by pledge 
of $500,000 lst Mtge. 5s. Red. on 4 weeks’ notice in blocks of not less than 
$250,000, at 107% and int. to and incl. Jan. 1 1924; at 105 and int. to and 
incl. Jan. 1 1931: and at a premium of \% less each year thereafter to 
maturity. V. 112, p. 478. 


Dividends .—7% is being paid on list pref. stock. 


EARNINGS.—For years ending Dec. 31 ‘incl. Western Colo. Power Co.): 
. 31 Gross Net (after Other Bond Int. Other Int. Balance, 

Year— Earnings. Tazes). Inc. & Disct. (Net). Surplus. 
1920 - - --$6,730,849 $3,131,401 $148,311 $1,211,970 $493,641 $1,574, 101 
1919._.. 5.655.960 2.786.415 112,612 1,178,300 490,520 1,230, 207 

PROPERTY, &c .— Generating pone el hydro-electric, 132,487 k.w. 
steam, 17.450 k.w.: additional installations of 16.500 k.w. capacity haat fe 
construction. Physical peer includes 2,187 miles of high-voltage trans- 
mission tower and pole _ ~~ 1,519 miles “ electric distributing iines; 
gas-holder capacity, 240.000 cu. ft.; gas mains, 39 miles. Customers, 
75,486 k. w. generating station o a iy 12 pre. ending Dec. 31 1920, 
519,853,583; artificial gas output, 625,000 ft. 

nha ee pe —Chairman of the Board, z. "Mitchell: Pres., L. Han- 
ehett; “P.O, B. Groesbeck: 'V.-P. & Gen. Mer.,.8. R; Inch; Bec. 
Treas., al B. Thomas.—V. 111, er 1662; V. 112, p. 478, 933, 1145, 2191, 
2750; V. 113, p. 850, 859, 962, 1157. 


(1) Utah Light & Traction Co. 

ORGANIZATION .—Incorporated under the laws of Utah, Sept. 
1914. The company is a consolidation of the Utah Light & Railway be” 
and the Salt Lake Light & Trac. Co. (see those companies on page 116 of 
the Sept. 1914 “Electric Ry. Section’). The Utah Power & Light Co. 
owns all the stock of this company except directors’ shares and has leased 
for 99 years from Jan. 1 1915 the ——_ ght and power ane pee propertees. 
leaving only the traction pee to be directly operat 100, p 
734. ranchise in Salt Lake City ’ exnieen in 1955. 

$12,136,000 Ist & Ref. M. bonds outstanding are owned by the Oregon 
Short Line RR., and $335,300 held by Utah Power & Light Co., which guar- 
antees this issue as to prin. and int 

Valuation.—Iin Feb. 1920 the Utah P. U. Comm. placed a value of $8,- 
468,278 on the co.’s property.—V. 110, p. 765. 


Fare Increase. In July 1929 the Utah P. 8. Comm. auth. the co to, 
increase cash fares from 6 cents to 7 cents and commutation tickets to 4 for 
25 cents. V.111, p. 494. 


Fare Decision.—V. 111, p. 589. 

1,401,000 Consol. Ry. a Pow er Ist Mtge. 5s, due July 1 1921, were paid 
off at maturity but are keptalive. V.113,p.72. In connection therewith 
¢} 40 ‘it: — bh ee Lt. & Trac. Ist Mtge. coll. 9, bonds, due 1934, were sold. 
Interest. Outstanding. Maturity. 

$1,150,875 
12,471,300 Oct. 1 1944 
Bankers Trust Co., New 


1,401,000 R. 1 1934 


see aes BONDS— Date. 
Capital stock $10.000,000 - - ere 
First & ref. M sane amt un-{ 1914 

limited) ($1,000, $500 and;Int. at 7 

$100)red at 105&int gsf_c*| York, Trustee 
1" $500 and $1000" | ot ever) U8. mag + 1 Trust Co., trustee. 

an c § ortgage ust Co. 

Uteh L. at 5g J-J ¢ “e 000 pity 2 1934 


000, 000 PAR ($1 Pee Mong a 71 set . Y. Equitable Trust 


Co., N. rust 4 
Utah Lt. & P. Prior Lien ‘J-J 746,000 Jan 1 1930 


Central Union Trust Co., 


1,113,000 Jan 1 1930 
Equitable Trust Co., 


1900 } 
$750,000 g ($1,000)__-c*tf; Int. at 71 Bway. 
a. Bos 


., Trus 
Utah Lt. & Power con M $4,- 4g — 
at 71° Bway. 


r| 1900 
500,000 g ($500) c*tf{ Int. 
| N. , Trustee. 


Bonds .—Sufficient 1st & ref bonds of 1914 are reserved to provide for 
enderizing liens (all closed issues). $335,300 incl. in amt. outstanding 
owned by Utah Power & Lt. Co. Present issue known as Series ‘‘A’’ bonds. 
Sinking fund peinepal and interest, by Utah Power & Li ht 2om pony 

f 1% of outstanding bonds from 1917 to 1919; 2% 1 

i934, Bo 1935 to 1943. Sinking fund may be used to redeem t.. - he 
not more a 108 or to reimburse the co. for cash cost of additional prop- 
erties, &c. The Ist Mtge. coll. 8s, in addition to being a lien on certain 
Pic erties (see V. 113, p. 961), are secured by a pledge of $1,401,000 Utah 

ht & & Ry. cons. M. 5s; are also guar., pr. int., Uta Pow er & Light 
Co. Not subject to call prior to Jan. 1 1927; thereafter redeemable, all or 
pert. on 30 days’ notice, as follows: during 1927 at 106; during 1928 at 105, 

uring 1929 at 104, during 1 1930 at 103%, during 1931 at 103, during 1932 
at 102%, during 1933 at Interest payable in Chicago or New York. 
Pennsyivania 4 mills tax my V.i1 961. 
EARNINGS. Gross. Int. Chg’s., 

Earnings. ncome. eprec.,&c. 
$2 069 483 $401,748 $969,147 $12,801 
1,855,281 609, 529 382,988 963,162 29,355 

ROAD.—The consol. company owr1is and operates 146 miles of track, 
including double track, sidings, &c., connecting Salt Lake City, Sandy, 
Midvale, Murray, Holliday aa Bountiful. Has 237 passenger and ser- 
vice cars, including 130 double-truck P-A-Y-E cars. 


OFFICERS eg of the Board & Pres., E. O. Howard; V-Ps., 
O. J. esac: gh A ts sane’ ane; E. erecmees: Sec. & Treas., Geo. B. 
Thomas.—V. 5. p. 82 p. 398; V. 107, p. 698, 1102; V. 110, p. 65; 
ws BEE Pe 494, OF 3 7. M1: sy i145; V 113, p. 2, 961. 


BAMBERGER ELECTRIC RAI AILROAD. 


ORGANIZATION .—Incorporated in Utah as the Salt Lake & Ogden 
Ry. Name changed to yoomes title in Sept. 1917. On May 28 i910 
began operating cars by electricity; prior to that date road was operated 
by steam. Shortest of franchises expires in 1955. Practically entire mile- 
age is on private right of way. 


Salt Lake Terminal Co.—Owns 50 7o of the stock of the Salt Lake socmnel 
Oo. and with the Salt Lake & Utah RR., ween owns the other 50% of 
, operates the property under a 50-year | ease. These two companies 

jointly od soverally ay pose its ise p. bonds p. &i. See under Salt Lake 
& Utah 101, p. 1371. 

bray phan BONDS — 
Common oe itr 

% non-cum 


Pref $500,000 
First mtze $9 660, i909 5 F-A  1,500'000 Feb 11934 
($1,000 Int. at Harris Tr. & Sav. Bk., Chic., Trustee 


Bonds .—First mtge. See are subj. to call at 105 and ins. on and after 
Feb. 1 1914. Remaining bonds can be issued under certain restrictions 
for extensions and additions. 


EARNINGS.—For year ending Dec. 31 1919, gross $664,241; net, after 
taxes, $218,654. In 1918. gross. $499,625; yg _after taxes, $166,062. In 
1917, gross, $509,796; net, after taxes, $220.871. 


ROAD.—Operates a high-speed interurban railway, 35} 
Salt Lake City and Ogden; total trackage, 69 miles. 
electric locomotives and 1 work car. New terminal in Ogd 
gpmpeny and the peng, mney Logan & Idaho RR. 

Power is purchased 


OFFICERS.—Pres., Julian M. Bam 
E.A. Vail; Treas., Simon Bamberger; Aud., 


UTAH-IDAHO CENTRAL RR. 


ORGANIZATION. apolidat lo in Utah oe 17 1914 as the y “er Logan 
& Idaho RR. as a co cougandas oo ry the Ogden Rapid Transit 

i Sens Transit Co., wi auth. stock. Of the new stock 

ares were exchanged Hoong = share of the Ogden enable Transit Co. 

5 000° auth.) and 1% shares for each 10 shares of the Logan Rapid 

t stock. to present title on Jan. 11918. On April 


13, PD. 
Other Balance 


Surplus, 


~<a Interest. 


Outstanding. Maturity. 
$1,000,000 


miles, between 
motor cars, 2 
was be den’ ~ “vy | this 
gomp e an 
m the Utah Power & age 
; Vv >. J. Bean; 


B. 
v.E. Jones.—V. 102, p. o107 





Stas. om 2. and the Cache Vailey RR. were consolidated. 
p 

A terminal in Ogden for the use of this company and the Salt Lake & 
Ogden Ry. was completed Jan. 1 1915. 

In Feb. 1920 the directors auth. the issuance of $300,000 notes, proceeds 
to 14 — to purchase rolling stock and equipment and forimpts. V. 112, 


p. 

Disposal of City Traction Lines.—On Jan. 1 1920 all city traction lines of 
the company were sold to the Utah Rapid Transit Co. for 9,000 shares 
com, stock of the Traction Co., and the assumption by that company of 
$1,000,000 principal amount of outstanding funded debt. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common stk. $3,000,000 ($10) -__. ‘ i) 
ist oe — n $3 .000 .000 ($10 alte ee tex 5 

irst re 0O\ 1920 62¢J-J 2 3,733,000 Jan 2 1940 

($100, $500 & $1,000) g..c* {Ogden Savings Bank, Ogden, Utah, trustee. 

Stock.—The lst ‘pref. stock is cum. at 6% and is entitied after 6% has 
been paid on the common and before any additional payment can be made 
on the com., to an extra 2%. 

Bonds.—Are callable on any int. date to and incl. Jan. 2 1935 at 105, and 
thereafter at 102%. Sinking fund of 1% of the aggregate principal 
amount yearly from 1925 to 1939. 


EARNINGS.—For year ending Dec. 31 1920, gross, $1,062,317; net, 
after taxes, $301,495; int. & other deductions, $235,476; bal. Ain ig $66.418 


ROAD.—Oper. 94.70 miles of railway connecting Huntsville, Ogden, 
Brigham City, Wellsville and Logan, Utah, and Preston, Idaho. The 
extension from W ellsville, Utah, via Logan to Preston. Idaho, was placed 
in operation in March 1915, and the link between Wellsville and Brigham 
City was completed and operation over the whole system begun Oct. 14 
1915. Contracts have been awarded, it is stated, for extensions from 
Ogden to Harrisville, Utah, and from Hot S rings to Brigham —. Utah, 
22 miles. Power is purchased from the Utah Power & Lt. Co 


OFFICERS.—Pres., M.S. Browning; Ist V.-P., D.C. Eccles: 2nd V.-P., 
Joseph Scowcroft; Sec. '& Treas., Royal Eccles; Gen. Mer.,W.A W hitney: 
Aud., P. H. Mulcahy.—V. 108, p. 975; V.112, p. 654. 


Compare 


Maturity. 


SALT LAKE & UTAH RAILROAD. 


ORGANIZATION .—Incorp. in Maine in 1912. Road was formally 
opened between Sait Lake City and Provo Aug. 1 1914, although trains 
were placed in operation July 24 1914. Line was extended from Provo 
to Springville in the fall of 1915 and on to Spanish Fork and Payson in 
Jan. and May 1916. Branch from Granger to Magna, a distance of about 
9 miles, was completed Oct. 10 1917. ranchises extend to 1960 in Utah 
County and in Provo, to 1962 in Salt Lake City and County, to 2010 in 
Lehi City, American Fork and Pleasant Grove, and to 2012 in Springville, 
Spanish Fork and Pa son; remainder on private right-of-way. 

Owns 50% “ the $150,000 stock (auth. $1,000,000) of the Salt Lake 
Terminal Co. 101, p. 1371), the other 50% being owned by the Bam- 
berger Biecerte RR The Terminal Co. is operated by these two companies 
under a 50-year lease running to Dec. 31 1963. 

$- 4 +. ,400 Jon Ist Mtge. notes due Aug. 1 1921 were paid off at maturity. 

‘Loans si United States.—Three loans aggregating $1,000,000 have been 
made to the company by the U. 8. Govt. under Sec. 210, Transportation 
Act, 1920, as amended. $15,700 of this amount was paid back prior to 
July 31 1921: $64,600 is due June 1 eee: eet »,400 matures periodically to 
1935; $700, 000 matures July 7 1936; this $1,000,000 loan bearing interest 
at 6%. These notes in favor of U. 8. Govt. are secured by collateral in 
total amount of $1,000,000 6 °%% Ist mtze. bonds and $500,000 Ist pref. stock. 

Fare Increase. —In May 1921 the Utah P. U. Comm. auth. an increase of 
ake in onemay passenger fares between Salt Lake City and Payson. 

. 112, p. 2307. See also V. 113, p. 629. 


STOCK AND BONDS— _sODate.. Interest. Outstanding. 
Com. stock $3,000,000 ($100). $3,000 .000 
First pref 7% cum $3,000,000- 174,5 
Pref 2 cure 8S 000 ,000 ($ WO) . 

Ist mtge $10 W008 ,000. gold{ 1914 6¢A-O 1,344,100 April 1 1944 
($1,000, $500 & $100) . “and haar at First Nat., Bank N. Y., or Cont. & 
Redeemable at 102 & Com. Tr. & Sav. Bank, Chi cas 

~—- ont Term Co see uM 1915 64J-D 350,000 . 

($1,000; Int. at Bankers’ ne Co., N. Y. 
bane c*tf| national Tr. Co., Denver T 

aes trust certificates | 1920 7M-N 114,000 
($500 & $1,000) c*tff {Int. at Northern Trust Co., Chic., Trustee 

Equipment notes 1920 6 Q-F 81,024 
Bonds.—Remaining bonds may be issued oniy under certain re- 

strictions. The $1,250,000 bonds outstanding bear 6% interest; remainder 

will bear such rates not exceeding 6% as may be fixed at time of issue. Sink- 

ing fund of P. Xi Baga out 1919 to 1923. 14% 1924 to 1933 and 2% 1934 

to 1943. ds may be calied at 102 int. and replaced by a like 

amount et, a lawer rate. V.100,p.230. The Salt Lake Term. bonds 
are unconditionally guar., p. & |., jointly and severally. by the Salt Lake & 

Utah RR. and Salt Lake & Ogden Ry. (now Bamberger Electric RR.). 

aot on any int. date on 35 days’ notice at 102 and int. Sinking fund 

J of bonds issued from 1920 to 1924; 1%% in 1925-29. and 2% in 1930-34. 

1 aattionat bonds may be issued for 80% of cost of new property 2 for exts. 
and impts. For dascription of bonds and property. see V. 101, 1371. 

The equip. trust certifs. are sec on 60 cars which cost + approximately 
$167,000. They mature semi-annually to 1930 V. 110. 

Calendar Year— 1920. 1919. 918. 1917. 
Gross revenue___-. _..-$876.948 $708,026 $546. 020 $487,925 
Operating expenses and taxes__.. 621,652° 465, 598 374,403 316,772 


Net available for int. & divs. _x$255, 296 $24 2, 428 $171,616 $171,152 
x In 1920 meere st, &c., deductions amounted to $156, 048, leaving a 
balance of $99,248 


ROAD. —Operates from Salt Lake City south to ae about 67 miles, 
and a branch line from Granger to Magna (about 9 miles); also about 1 mile 
of single track of the Salt Lake Terminal Co. tracks in Salt Lake City and 
about 2 miles of single track street railway in Provo. 75 and 85-lb. rail; 
standard gauge. 15 passenger cars, 1 combination gas motor car, 6 electric 
locomotives, 3 express and 84 freight cars and 11 service cars. Power is 
purchased under long-time contract from Utah Power & Light Co. 


OFFICERS.—Pres., W. oa) Orem; V.-P., Ross Beason; V.-P., Henry I. 
Hoes Sec. & Treas _F. Orem; ‘Aud., Aldon J. Anderson.—V. 110, p. 
2388; V. 111, p. 2230: \ - a2. p. 2307, 2643; . 113, p. 629, 732, 1054. 


a 


SAN ANTONIO, TEX. 


SAN ANTONIO PUBLIC SERVICE CO. 
Practically all the com. stock is owned by the American Light & Trac. Co- 


ORGANIZATION. ~—smoere. in Texas Sept. 6 1917 to take over and 
operate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction Co., both formerly controlled by the Southern Light & 
Traction Co., whose affairs were wound up. The new company is auth. to 

construct a system of interurban electric railways out of San Antonio, and 
it 4 FT, reported will build a line between San Antonio and Austin, about 8§ 


Fares.—On Oct. 3 1918 the San Antonio City Commissioners denied the 
company permission to charge either . 6-cent fare (with the existi a 
or a 5-cent fare with no transfers. 107. p. 1482. Compare 107, 
1102. The company applied to the U. 'S. District Court at San Antonio 
authority to charge a 7-cent fare and on Feb. 18 1919 Judge Duval West 
in the U. 8S. District Court in San An nded down a decision hol 
that the franchise ordinance under which sey company operates no 
constitute a oe contract in so far as the 5-cent fare provision is con- 
cerned. V. 108, 880. Federal Judge Duval West has granted an in- 
junction pentraiuiie the city from interf ow the co. 
effect increased fares. On “= 11 1921 5 . Supreme Court upheld 
the action of the lower court 112, p. 1618, After numerous trials 
the co. finally adopted a straight 7-cent Les with universal transfers. 
V.110, p. 659. On Aug. 16 1920 fares were raised from 7 to 8 cents, metal 
tokens ‘sok sold at 4 for 30 cents. V.111 PB be Af 

Favorable Fare Decision.—See V. 112, Pad 

In Jan. 1921 oe co. Was out. to issue $. 300, 000 additional capital stock, 

; ,000 to be 8% p ,000 co m.stock. For details see V. 112, 

p. 258. fobed4 5 112, - 63. ‘not Sen. ‘21 1921, we were informed that 
pone, of mg ae stock had been placed on the market up to that date. 

Pp 


Maturity. 














Oct., 1921.] 


ELECTRIC RAILWAYS 


129 








STOCK AND BONDS— Date. 
Common $5,000,000 ($100) 
Preferred $2,000,000 
lst & consol. mortgage ($20, 

000,000 gold ($1,000)__..| Bank ‘a stee. 

San Antonio Trac $984,000 984,000 Sept 1 1949 

> homaaie ae Electri 908 5 © Os et 000 

o Gas c M-S 984.000 Sept 1 1949 
$984,000 Ist M g($500) erat Lastoane at New York Trust “we trustee. 

Of the Ist & consol. mtge. bonds $1,968,000 are reserved to retire under- 
tying bonds. They are callable on any interest date at 105. 

Bonds.—Both the San Antonio Trac. bonds and the San Antonio Gas & 
Elec. bonds were issued to retire underlying bonds. V. 88, p. 687, Gas & 
Elec. bonds are redeem. at 105 & int. on S wacker’ notice. Seev- 101, p. 851.) 

ROAD.—Owns and operates 92 m. of single track in ty of San Antonio. 


OFFICERS.—Pres., Emerson McMillin: V.-P.. E. H. Kifer; Sec. 
& Treas., R. C. Jones.—V. 112, p. 63, 258, 746, 1618, 1867. 


OE ee 


SAN DIEGO, CAL. 
SAN DIEGO ELECTRIC RY.—A trolley road. 


ORGANIZATION, &c.—Began operation in 1892, and in March 1898 
SS Oitizens’ Traction ©o. at foreclosure sale. In 1905 sold ita elec- 
power business to a new company—the United Light, Fue] & Power Oo. 

V. 81, p. 559. On Dec. 30 1920 Comm. sold the power house and plant to 
the San Diego Cons. Gas & Elec.Co. Compare V.112.p.63. In 1908 pur- 
chased the electric line of the Coronado RR. In 1909 acquired the South 
ty & East Side Ry. Stock was increased Nov. 1907 from $500,000 to 


g ° , 
Fares.—In Dec. 1919 was auth. by the Cal. RR. Comm. to put into effect 
5 none system. Ae naam £ 109, D. 2172. 
ate nierest. Outstandi Maturity. 
Stock $5,000,000 7 
Gen list lien M $10,000,000/ 1915 5«4J-J 
ga s f ($1,000) c*&riInt. at Union Tr Oo., San Francisco. 
. at 102 aft. Jan 11920| trustee, or Nat. Bank of Commerce, N. Y. 
Bonds.—First $5,000,000 bonds bear interest at 5%; rate of interest on 
remaining $5,000.000 to be determined at time of issuance, but not to ex- 
7 o% 7 gt ee provides for retirement of entire issue at maturity. 
. 99, p. se 


EARNINGS.—For years end. Dec 3]: 

ear— G . Net, after Tazes. Oth.Inc. Deficit. 
1920 ----$1,379,032 $146,377 $15,520 $223 437 $61,540 
1919 ___. 1,034,969 def. 147,299 9,947 202 ,702 340 ,053 

ROAD .—Owns and operates railway system in San Diego and Coronado 
aggregating 75.85 miles of track, including 28.51 miles of second track and 
1.23 miles sidings. Operates 10.61 miles between San Diego and Chula 
Vista owned hv Sen Diego & Arizona Ry. Co. Standard gauge 60-lb. 
@ rail and 114-lb. Trilby. 

OFFICE K>.-—:’res., J. D. Spreckels; V.-P. & Man. Dir., Wm. Clayton; 
Sec., Claus Spreckels; Gen. Counsel, Read G. Dilworth: Treas., Claus 
Spreckels.— V . 83, p. 380; V. 85, p. 1144; V. 99, p. 122, 675, 1131; V. 109. 
D. 1462, 2172; V. 112, p. 63. 


Interest. Outstanding . 
000 


2,825,000 Sept 1 1967 
N.Y 


Deductions. 


_  — 
oo ———— 


SAN FRANCISCO, CAL. 
PACIFIC GAS & ELECTRIC CO.—See ‘‘Railway & Industrial’’ Section 


CALIFORNIA STREET CABLE. 
ORGANIZATION .—Chartered Feb. 8 1877. 





Annual meeting the thirc 


Wednesday in January. Franchise expires in Feb. 1929. 
STOCK AND BONDS— Date. 

Stock (par $100) 

First mortgage $384,000 ($1 4 


Interest. Outstanding. 
Monthly $1,000,000 
1915 § g J-J 223 .000 Serially 
000) red ist 5 yrs at 105,iInt. at office of company. Union Trust Co 
thereafter at 103___... .-. of San Francisco, Trustee. 


Bonds .—3384,000 bonds were issued to retire $900,000 bonds due Jan. ] 
1915 (of which $516.000 were in treasury, leaving $384,000 to be refunded). 
The new bonds are due in 12 annual installments beginning Jan. 1 1916 and 
ending Jan. 11927. $161,000 have been retired. No. of bonds which 
matured in 1921, 30, the remainder mature successively thereafter, 32, 33, 
37, 39 and in 1927, 46. V.99, p. 1831, 1672, 1596. 


Dividends were 50 cents monthly, but in Aug. 1902 were increased to 75 
cents monthly, and in Nov. 1904 to 90 cents monthly. On account of 
earthquake and fire, no dividends were paid from April 1906 to Sept. 1908, 
when dividends were resumed at 50 cents per share up to May 1909, when 
60c. per share was paid: same rate monthly since. 


EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net. aft. Tazes. Oth.Inc. Deductions. 

$113,019 $20,073 $45,180 
143 407 45,920 


211 43, oD, 
455,219 121,980 Dr. 10,767 45,540 
ROAD .—Operates 11 miles of track on 5% miles of street. 
OFFICERS.—Pres., Jas. W. Harris; V.-P., A. H. Payson; 2d V.-P. 
8S. Waldo Coleman; Sec., Geo. A. Hare; Treas., J. H. Meyer & Co.; Aud. 
Chas. P. Stone; Supt., J. W. Harris. Office, 1061 Hyde St., San Francisco 
Oalif.—V. 99, p. 1831, 1616. in. 


COAST VALLEYS GAS & ELECTRIC Co. 


ORGANIZATION .—Incorporated on March 20 1912 in California. 
Acquired the pre ies of the Monterey Gas & Electric Co., the Monterey 
County Gas Llectric Co., the Salinas Valley Water ©“o. and the Kine 
City Water, Light & Power Co. Does entire electric and gas business in 
Monterey, Salinas and Pacific Grove: also owns water sys‘em of Salinas and 
ange: istributing lines in Salinas Valley and electric and water system at 

ng City. 

Valuation.—In Dec. 1920 the anges value of the co.’s properties was 
placed at $1.588.692. V.111. p. 2524. 

Rates.—Effective Oct. 1 1921 the Calif. RR. Comm. auth. the co. to 


Maturity 
See text 


Surplus. 
$87 ,912 

97 AS7 

87 .207 


reduce gas rates as a result of a decline in the price of oil. Future rates are to 
be based on the variations in the price of crude oil. V.113, p. 1364. 


STOCK AND BONDS— 
Common $3,000, ($100) 3 
Pref $2,006,000 ( 2,000 ,000 


cum from July 1 12; red 110 
First M 10,000,000 goldf 1912 6g8M-S 976,000 Mar 1 1952 
($1,000) ann sk fd of 1%/ Interest at Mercantile Trust Co., San Fran... 
of bonds out beg Mar 'i&c*! Trustee, or U.S. Mtge. & Tr. Co ,N. Y. 
Collateral trust 10-year notes{ 1920 8&gM-N 220,000 Nov 1 1930 
$400,009 ($1,000) amie as at Anglo-California Trust Co., San 
Fran., Trustee, or N. Y. Trust Co., N. Y. 
Bonds.—Bonds are redeemable, all or any, on any int. date at 105 and int. 
$330,000 are pledged as security for the 10-year collateral trust notes. 
$45,000 (not incl. in amt. outstanding) are held in s. f. V. 94, p. 1249. 


Noies.—The 10-yr. coll. trust notes are secured by Ist M. 6s in the ratio 
of $3,000 bonds to $2,000 notes. Are red. at 105 until 1926 and thereafter 
at 1% [premium] for each year of unexpired term. V. 111, p. 2524. 


EARNINGS— Gross Net (after Other Bond 
Years ending— Earnings Tazes). Income. 
June 30 1921__.$593,489 $147 ,477 $4,889 
June 30 1920__. 528,130 145,562 3.723 64,926 
June 30 1919... 367,170 101,518 27 ,309 59,68 


Property, eec.—Does electric and gas business, Monterey, Pacific Grove 
and Salinas, also owns water system of Salinas and King City, and electric 
distribution lines in Salinas Valley. Owns electric generating plants at 
Monterey, Salinas and King City. Purchases most of the electric enerry 
which it distributes from Pacfic Gas & Electric Co., lessee of Sierra & San 
Francisco Power Co. 

OFFICERS.—Pres., M. B. 


Asst. Treas., James F. Pollard; Treas. 
p. 2427, 2524; V. 113, p. 1364. 


Starring: V.-P.. Warren Gregory: Sec., & 
Asst. Sec., P. 8. Ggorge.—V. 111, 


UNITED RAILWAYS INVESTMENT CO. 


ORGANIZATION .—Incorporated in New Jersey Feb. 17 1902. In 
Sept. 1906 filed an amendment to its charter changing its name from United 





Railways Inv. Co. of San Francisco to its present title. V. 83. p. 689. 
Owns directly or indirectly through stock ownership all the outstanding 
common and pref. stock and of the California Ry. & Power Co. Also owns 
= — of The Railroads & Power Development Co. V. 89, p. 287; 


Acquisition of Philadelphia Company .—In Feb. 1906 acquired $21,000, 

of the common stock of the Philadelphia Co. of Pittsburgh, ne $37 
in new collaterai trust bonds and $20 in common stock of the Invest- 
a ad ~~ ame $50 eats of the peg see my Co. See V. 82, p. 393, 
a or statement made in listing these bonds on the Philadelphia Stock 
Exchange, see V. 83, p. 1235. Now owns $24,475,000 Phila. Oo. com. stk. 


STOCK AND BONDS~— _ Date. Interest. ing. ae. 
oc on $31,000.00 ($100) est. Outstanding. Last Dio.&e 
Pref 5% cum from Apr 1 asp | tothe 

g 000 ($100 


t 
1906 5gM-N 1 
Int. at Guar. Trust & 
N. Y. Trust Co., N. Y. Trustee. 

. — : - 5% 458,000 To 1925 

Bonds.—The coll. trust bonds are secured by deposit of all acquired com- 
mon stock of the Phila. Co. except 5,500 shares. They are subj. to call on 
any int.dateat105andint. A sinking fund of 1% per annum of bonds out 
standing began May 1 1911. said fund to be invested in the bonds at 
not more than 105 & int. The amount reported outstanding as above ex- 
cludes $3,583,000 heid by trustee in sink. fund. Authorized amount of 
bonds may be incr for purchase of additional shares of com. stock of 
hae Ce Bonds are listed on N. Y. & Phila. Stock Exchanges. V. 90, 
Dp. ’ . 


Stock.—The preferred stock can be retired at 110. 000. of th 
pref. stock out bears divs. from Sept. 1 1909. 0. TOA " 


Pref. Stock Div. Certificates.—Of the $1,462, tstanding, 
me Oh. rate of 6% and $750,000 at So. 500 outs g. $712,500 
aid Jan. 3 1903; Le 


$20,250,000 gold ($1,000) 
| Ee eee c* 


Dividends.—First div., 144%, on pref. stock, 
July '03; in Jan. 04, 14%; July, 1% %; in '05, 4%: in '06, Jan., we ae 
81, p. 1667); April, 4 —owing to the earthquake and fire, this dividend 
was paid in interest-bearing scrip instead of cash. V.82,p.988. In Jul 
1906 another scrip dividen % pes (V. 82, p. 1381), and in Jan. OF 
another of the same amount; July '07 dividend passed altogether. V. 84, 
p. 1429. None since. 


REPORT.—Fiscal years ending June 30 (1920 report V. 111, p. : 
Year Divs. Rec'd Other Tota Interest on ee 
Ending— on Stocks. Income. Expenses. Bonds,&c. Surplus. 
June 30 1920 $1,466,100 $264,617 $92,577 $1,065,924 $572,216 
9 1,473,300 192,893 73,137 1,074,449 518,607 

1 687 168,821 90,270 1,072,523 540,718 

1,718,850 172,733 84,441 1,092,339 714,803 
luses 1919-20, of 1918-19, 1917-18 and 1916-17 aggregat- 
ing $2,346,340 have been set aside as a provision toward losses sus- 
tained through investment in United RRs. of San Francisco and applied 
against book cost of stocks of Calif. Ry. & Power Co. 

OFFICERS.—Pres., Mason B. Sterling; V.-P., H. B. Lake; Treas., 
B. 8S. Guinness, N. Y.: Sec. & Asst. Treas., M. V. R. Weyant; Aud. & 
Asst. Sec., P. M. Hoskins.—V. 105, p. 1616; V. 106, p. 2451: V. 107, p. 
1379; V. 108, p. 1823, 2023; V. 109, p. 1701, 1790; V. 111, p. 1656, 1759. 

(1) The Railroads & Power Development Co. 

ORGANIZATION .—Incorporated in Maine on June 9 1909 with nomin 
($1,000 ey stock, which has since been increased to $6,000,000 ($100), 
of which $5,501,000 is outstanding. Alli stock (except directors’ shares) is 
owned by United Rys. Invest. Oo. (V. 88, p. 1314, 1129). In Dec. 1912 dis 

osed of its holdings in the San Francisco Electric Rys., Sierra & San Fran. 

ower Co. and Coast Valley Gas & Elec. Co. to the California Ry. & Power 
Co. Owns among other investments $1,740,000 pref. and $5,836,000 
common stock of the Calif. Ry. & Power Co. 

OFFICERS.—Pres., Mason B. Starring; V.-P., H. J. Bowdoin; Sec. & 
Treas., P. M. Hoskins.—V. 88, p. 529, 847; V. 90, p. 1364. 


(2) California Railway & Power Co. 
All the common and pref. stock issued is owned or controlled by the United 


Rys. Investment Co. 

ORGANIZATION .—Incorp. in Delaware on Dec. 18 1912. Owns 
the entire og stocks (except director's qualifying shares) of the 
San Francisco Elec. s. and the Sierra & San Francisco Power Co. 
co. together with the United Rys. Invest. Co. owns $6,000,000 com., $3,- 
825,000 pref. and $2,350,000 2d pref. stocks of the Market St. Ry. 

Lease Controlled Company.—See Sierra & San Francisco Power Co. below. 

sSTOOCK— Authorized. Outstanding. Last Dito. 
Common stock $40,000,000 $40,000, - 

Pref. stock, 7% cum., red. at $115. 6,874,400 6,874,400 June ‘14, 2% 
Prior preference 7% cumulative... 5, .000 2,400,000 See text 

Prior preferred stock is redeemable at $115 a share except the first 
$3,000,000, which will be retired, when earnings are sufficient therefor, 
through a cumulative sinking fund $100,000 yearly on January 1 
1914 to 1917 and $260,000 annually thereafter. $100,000 was redeemed in 
cash Jan. 2 1914 (V. 97, p. 1820, 1662) and $100,000 Jan. 2 1915 (V. 100, 
p: 53). None redeem since. Additional prior pref. stock may 
ssued only for additions, betterments, acquisitions, &c. No mortgage or 
other incumbrance may be created t does not provide for the cancella- 
tion of all prior pref. stock then ou nding. V. 96. p. 61. 

REPORT.—For years ending June 30 (1921 report in V. 113, p. 1572): 
Fiscal Total Net Previous Total for Prior Pref. Tos 

Year— Income. Income. Surplus. Divs. Dividends. Surplus 
1920-21____$1,166def.$13,192def.$57 ,864 def .$7 1,056 
1919-20_... 3,457 def.23,838 def.34,026 def.57, 
1918-19_... 131 def.28,528 def.5,498 def.34,026 def .34,026 

Dividends .—First div. on prior pref. stock —-1 14 Zo pers April 1 1913; 
ame rate quarterly to and incl. July 1916. ct. 1916 pafd only 1%. 
None since. V. 105, p. 1416. In Sept. 1913 a dividend of 34% was 
paid on the preferred stock. In June 1914 2% was paid. 

OFFICERS.—Pres., Mason B. Starring; V.-Ps., G. de B. Greene and 
S. H. March; Treas., B. S. Guinness; Sec. & Asst. Treas., P. M. Hoskins; 
Asst. Sec., C. H. M " . 104, p. 1263. 2010, V. 105, D 1308. 1416, 
1418, 2542; V. 107, p. 1380; V. 109, p. 1608; V. 111, p. 1469; V. 113, p. 1672. 

(a) Sierra & San Francisco Power Co. 

Stock is owned by the California Ry. & Power Co. 

ORGANIZATION.—lIncorporated in California on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. Pow. Co. and the Tuolumne 
Water Power Co., both foreclosed per plan in V. 88, p. 235, 569, 1005, 1066. 
Has contrast extending to 1954 une ee Bes. A men 2 op 

wer to that company. n Oct. purchased 
of the Yosemite Power Co. for $450,000 and cost of additions and better- 
ments from Dec. 1916. V. 105, p. 1528. 

Lease.—On Dec. 31 1919 a contract was negotiated with the Pacific Gas 
& Electric Co., under which the operating properties of Sierra & San Fran- 
cisco Power Co. were leased for a period of 15 years with the understanding 
that arrangements would be made by Pacific Gas & Electric Co., to finance 
necessary additions both in generating and distributing equipment by the 
sale of Sierra & San Francisco Power Co. bonds if feasible and otherwise by 
the use of Pacific Gas & Electric Co. credit. The interest obligations under 
both the Sierra Co.’s Trust Indentures are guaranteed in effect by Pacific 
Gas & Electric Co. during the life of the lease and in addition the Co. re- 
ceives a rental of $50,000 per annum for the first two years, $100,000 for 
the third year and $150. per annum for each_ year thereafter. V. 111, 
p. 1478. “In accordance with terms of lease the Calif. RR. Comm. auth. the 
co. in July 1921 to deliver to the Pacific Gas & Elec. Co. $1,000,000 bonds 

reviously approved by the Comm. The bonds are to be delivered as col- 
fateral security for the repayment of money advanced or to be advanced by 
the Pacific Gas & Elec. Co. for exts. and betterments to the Co.'s proper- 
ties. V. 113, p. 426. 

Oe AK D BON a Date. Interest. Any sents . 

Stock , OI OLUV i www ew — = 2s ad ig = 
M 000 g ($1,000, 1909 5 ¢ F-A 7,500,000 Aug 1 1949 
7 ~y . c*&r*tf | Int.at US Mige.&Tr Oo., N. Y., Trustee. 
500 .000 J 9,500,000 Jan. 1 1949 

« 


York, Trustee. 





130 ELECTRIC > 


Bonds.—First mtge. bonds are subject to call on any int. date at 110 and 
int. The remalune bonds may be issued at 80% of cost of extensions and 
add’ns provided net earnings for previous 12 mos. shall — twice int. 
charge on all outstanding bonds, Incl. those to be issued. . 91, p. 157. 
The bonds are listed on the N. Y. Stock Exch. Second mtge. consists of 
Beries “A” $1.000.000, at 6%, and Series ““B’’ $8,500,000 (incl. $43,775 
Series ‘‘B" and scrip in treas.), at 5%. Int. on Series ‘‘B" bonds was 
payable at option of company from July 1 1910 to and incl. Jan. 1916 in 
additional Series ‘°° bonds in lieu of cash, and was so paid. July 1 1916 
and subsequent int. has been paid in cash. 

EARNINGS.— Gross Net (after 

12 Mos ending— A ane has $195 857 
*68m. end. Dec. 31 '1931.316, 183 ,8: 
June 30 1919......- 2,225,160 981,771 11,213 863 ,567 129,417 
June 30 1918 1,694,474 1,010,111 20,831 859,357 171,585 

*On Dec. 31 1919 the co.’s properties were leased to the Pacific Gas & 
Elec. Co. (see above under ‘‘Lease’’) and earnings are no longer reported 
separately. 

Property.—Owns water-power properties near San Francisco and a supple- 
mentary steam station in that city, which have a combined capacity of 
97.940 h.p. 

OFFICERS.—Pres., Mason B. Starring; V.-Ps., John F. Forbes and 
Warren Gregory: Sec. & Treas., Ernest A. Richards; Asst. Sec.-Treas,. 
P. M. Hoskins.—V. 106, p. 2349, 2763; V. 107, p. 1389; V. 111, p. 1478; 
V. 113, p. 426. 


ee ee 
- — — 


Other Intereston Balance. 
Income. Bonds, &c. Surplus. 
$12,182 $435.941df$239,902 


MARKFT STREFT RAILWAY CO.—An operating and holding co. 

$6.000.000 com., $3,825,000 pref. and $2.350.000 2d pref. stock of the 
eo. is owned by the Calif. Ry. & Pow. Co. and the United Rys. Invest. Co. 

ORGANIZATION .—Organized in Calif. on Oct. 14 1893 as a consolida- 
tion of 11 corporations operating street railroads in the city and county of 
San Francisco. On Mar. 18 1902 all the assets were sold and avers to 
the United RRs. of San Francisco, which operated said street railroads 
together with other street railroads purchasea by it up to April 1921, when 
through reorganization and foreclosure proceedings the Market St. Ry. re- 
acquired all the asseis and properties of the United RRs. and now operates 
game. Reorganization was carried out in accordance with terms of plan 
outlined in ‘“‘Electric Railway’’ Supplement of April 30 1921, where history 
of United RRs. up to time of reorganization will also be found. See also 
V. 112, p. 2093. The co. owns the,following stocks: 


Name Par Val. Auth. 
Sutter St. Ry © $100 $2, ; 
South San Fran. 
Gough St. RR. Co 
San Fran. & San Mateo Elec. Ry... 100 
Sutro RR. Oo....-..- 10 , 23,075 
Metropolitan Ry. Co 100 10,000 10,000 9,994 


Leases the Gough Street RR. The San Francisco Electric Railways, 
formerly leased, is now included as part of the Market St. Ry. system. 

Municipal Ownership Voted.—On Nov. 2 1920 the people of San Fran- 
cisco voted in favor of a proposition to amend the city charter in such form 
as to enab’e it to acquire traction properties, to be paid for out of earnings. 
For details see V.111.p.1950. Accordingly a proposition for the purchase 
of the co.'s lines is to be voted upon in Nov. 1921. V.112, p. 1868. 


Decision.—-On Jan. 18 1917 Judge Hunt in the U. S. Court at San Fran- 
cisco dissolved the temporary injunction preventing the construction of 
municipal street railway tracks on lower Market St., paralleling the co.’s 
tracks. The company appealed, but on April 21 1919 the U. 8. Supreme 
Court uphe'd the decrees of the Fedreal Court dismissing the injunction 
heap, aetna brought by the company. In dismissing the company’s appeal 

he Court said that this action was taken without prejudice to the company's 
right to seek damages. The various damage suits filed by the company up 
to May 1919 bring the total amount of damages claimed up to $6,870,130. 
V.108. p. 1823,1722. Compare V. 107, p. 2290; V. 108, p. 1391. 

. Valuation .—See V. 113, p. 1360. Compare V. 112, p. 63, under caption 
“U. RRs. of San Francisco.” 
STOCK AND BONDS— 
Com stock $10.700.000 ($100) - 
Prior reference 6% cum 

$11,750,000 ($100) 

Pref 6% cum $5.000.000 ($100) —_- 
2d pf 6% n-c $4.700,000 B17 


Issued. Owned by Co. 
$2,000.6000 $1,999,500 
13,500 


:; 13,000 
60 ,000 59,703 
10,000 


9,990 
23,108 


Outstanding. Maturity. 


$10,700,000 


11,750,000 
5,000 ,000 
1894 5g M-S 15204000 Sept 1 1924 
4 ae ’ , ept 
500,000 ($1,000)_......_cfInt. at Treasurer's office, San Francisco. 
5-year 6% coll. tr. notes| 1919 6A-O1 5,200,000 Apri! 1 1924 
$5,200,000 ($1,.000)c.__tff{Int. at Union Trust Co., San Fran., Trustee, 
Me or Equitable Trust Co., N. Y., Trustee. 
Equipment trust certificates.. 1912 0 30,000 July 1 1922 
Stock.—Al\\ classes listed on N. Y. Stock Exch. and on San Francisco 
Stock and Bond Exch. Both the prior preference and the preferred stock 
cum. 2d pref.. however, is non-cum. All classes of stock have equal 
voting power. There is no provision for redemption or conversion of stock. 


Bonds .—Of the 1st cons. mtge. 5s meportes as outstanding $5,200,000 are 
pledged as co!latera! under the 5-year 6% notes. Sinking fund of $160,000 
ner annum. began Sept.11918an <epnes to the redemption of these bonds. 
Bonds so redeemed are canceled. p to April 1921 $862,000 bonds had 
poss retired sprough ae ee suas. Union Trust Co. of San Francisco 

ee. ge. contains no tax-free covenant. Listed on N. Y. Stock 
Exch. and San Francisco Stock and Bond Exch. 


Notes.—The 5-year 6% coll. tr. notes are secured by $5,200,000 1st cons. 
mtge. 5% bonds and & a first lien on certain properties described in 
V. 112. p. 2093. Call. all or in part on any int. date on two weeks’ notice 
at 102 and int. Sinking fund of $160,000 per annum for purchase of notes 


is provided for. Listed on N. Y. Stock Exch. and San Francisco Stock and 
Bond Exch. 


REPORT .—For 12 mos. ending Dec. 31 1920 and years ending J ° 
Gross Net (after Other Interest,” Rent.& Balsnes “4 
Calendar Earnings. Tazes). Income. Chgs., &c. Leases. Sk.Fd., &c. 


.---9.328.174 2,084,983 232,665 1,880,687 229°315 sur.207°646 
085,613 211,130 1,890,789 257,515 sur.148.537 


1919-20. -.--.9.002.111 2 88,678 167 
~222278'035.647 1:988°678 167/355 1'899'361 178'200 sur. 78° 
6 BSE TT 1T0'uOe Loe aoe 177'600df 1 67760 


Date. Interest. 


First consol mtge gold $17,- 





1917-18__._.. .261,999 


ROAD .—Operates street railways in the city and count Fra 
cisco and in San Mateo County, Calif. Total mileage, 291 aay which 
22 are interurban. The tra in San Francisco are partly electric and 

artiy cabie: the line in San Mateo County is an interurban road extendi 
rom San Francisco to the city of San Mateo. Rails 38 to 141-lb. T an 
girder. Has 777 pass. cars, 64 work cars and 17 trailers, and 8 misc. cars. 


FRANCHISES. In a report by Haskins & Sells, accou 5 
stated ‘‘that out of the total original mileage of 228 95 ie 7 Se 
J mt reek miles only expire prior to 1929; all others between that year 

OFFICERS.—Pres., Wm. von Phul; V 
Morris and Wm. M. Abbott; Sec., G 
Massey and P. M. Hoskins; Treas., 
San Francisco, Calif. 
1362, 1471. 1574. 


.-Ps., George B. Wilicutt 
eorge B. Willicutt: Asst. See’ eM 


A.M. Dahler. Office, 
V. 112, p. 1866, 2079, 2093: V. 113, pions 1 156" 


PRESIDIO & FERRIES RAILROAD.—Trolley. 

The city of San Francisco purchased the property and rolling stock for 

Sage 4 ane 4 now operating Pp the Sone having expired Dec. 13 
, eDts were paid and stockholders received 

per share (par $100. of which $55 paid in in liquidation.) GSvidend of $0 


SACRAMENTO NORTHERN RR. 


Organization .—Incorp. in California on June 20 1918 as a reo 
per plan in V. 104, p. 1489 of the Northern Electric Ry., bid in ——_ 
closiire sale on May 28 1918. V. 106, p. 2758; V. 107, p. > VY. 109, p 
2440. Owns $75.500 stock (totai outstanding) of the Northern Realt Co, 
and uses sume of its oro pertie for operative purposes. V. 108. 80. 

in Jan. 1919 the Cal. RR. Comm. auth. the co. to use $653,750 realized 
from its Class ‘A’ bonds to pay reorganization and foreclosure expenses 
and to satisfy a mortgage indebtedness of $213,750 of the Northern Realty 
Oo. V. 108, p. 80. Compare V. 100, Bs 2098. also V. 109, p. 1274. 
In Oct. 1919 was auth. by the Cal. RR. Comm. to expend $316,683 for 


RAILWAYS 





additions and betterments. 


— ee 


[ Vou. 113. 


ee 


Western Pacific's Offer to Acquire Road, &c.—The proposal of the Western 
Pacific to exchange its Ist Mtge. bonds for the company’s bonds in the ratio 
of 4 to 5; to pay $26 50 in cash for each share of pref., $12 50 in cash for 
each share of 2d pref., and $5 for each share of common,was op sed by 
John 8. Drum, a director of the Sacramento Northern, who held that the 
offer was entirely inadequate. As a result, the security holders appoin 
the following committee to determine a fair value for the properties and 
securities: Miles Standish, Chairman; George W. McNear, Walter D. 
Mansfield, C. W. Bush and C. J. Crary. V. ti, B. 2042. In Nov. 1920 
the committee also held the above offer to be inadequate. V. 112, p. 258 
In Jan. 1921 the Western Pacific Corp. made forma! offer to exchange 
4 Western Pacific RR. Co. bonds for P of the company’s bonds; 50 
per share to be paid for the lst pref. stock; $15 per share for the 2d pref.; 
and $6 per share for the com. stock of the co.; the shares and bonds to be 
deposited with either or both the Union Trust Co. and the First Federal 
Trust Co., San Francisco, to comply with the requirements of the offer. 
For details see V.112,p. 563. Up to April 1921 914% of the company's 
stock had been deposited under this offer. V. 112, p. 1400. See also 
tone p.2414. This exchange was effected, we are informed, as of June 1 


The authorized capitalization of the company is as follows: 
First pref. (a. & d.) stock, 6% non-cumulative (par $100) 
Second pref. (a. & d.) stock, 6% non-cumulative (par $100)-__-_- 
Common stock (par $100) 
lst M 5% 20-year bonds, all on equal footing except as to interest 
ayments. Dated July 1 191 Denom. $1,000, $500 and 
100; interest payable semi-annually. Total, $5,500,000, viz.: 
Class ‘‘A’’ bonds, call. at 102, a fixed charge from Juty 1 1917_$2,012,400 
Ciass ‘‘B'’ bonds, call. at par, a fixed chargefrom July 11919. 951,2 
*Class ‘‘C”’ bonds, call. at par, a fixed charge from July 1 1922. 1,268,200 
*Class ‘‘D"’ bonds, call. at par, a fixed charge from July 1 1927. 1,268,200 
*Prior to dates named C and D bonds will receive interest only to extent 
of net earnings. 
A sufficient number of Class “‘A’’ bonds will be soid to provide for pur- 
poses necessary to the reorganization plan. 


Voting Trust.—All of the capital stock is deposited with the Union 
Trust Co. of San Francisco under a voting trust agreement, such trust to 
continue until all the bonds of the new corporation shall be paying the full 
fixed interest of 5% per year, but not longer than July 1 1927. See V. 


104, p. 1489. 
EARNINGS.—For years ending Dec. 31: 
da ross Net, after Other Balance, 
Revenue. Taz & Depr. Income &c. ur. or Def. 
$1,674,104 $138,445 $32,414 $193,026 def.$22,1 
1,532,130 246,68] 29,980 169,828 sur.106,833 


ROAD.—Total main line operated, 160.43; other tracks, 53.89; total, 
214.32. Connects Chico, Oroville, Marysville, Sacramento, Yuba City, 
Colusa, Meridian and Woodland. Also connects Suisun and Vacaville in 
Solano County. Gauge, 4 ft. 8% in. Rail, 60 & 70-lb. T. 


OFFICERS.—Pres., George F. Detrick; V.-P., Sidney M. Ehrman; 
V.-P., Emery Oliver; Sec. & Treas., C. H. Gardiner.—V. 109, p. 677, 1274; 
V.111, p. 2042; V. 112, p. 258, 563, 1400, 2414. 


Interest, 


PENINSULAR RAILWAY. 

Entire stock, except directors’ shares, is owned by Southern Pacific Co, 

ORGANIZATION .—Incorporated in California June 30 1909 as a con- 
solidation of various electric railways in which the Southern Pacific is inter- 
ested, namely the Peninsular RR. Santa Clara Inter-Urban RR. (V. 83, 
p. 380; V. 87, p. 545) and the San Jose-Los Gatos Interurban Ry. (V. 76, 
p. 1409; V. 89. p. 104). 

Fare Increase.—In Oct. 1920 the company was auth. by the Calif. RR* 
— to raise fares 20%. V.111, p. 1753. But compare V. 113, 
Dp. 


STOCK AND BONDS— 
Stock $12,000,000 ($100) 
San Jose- Gatos Inter. Ist) 1903 5 M-N21 

mortgage $2,000,000 ($500\Interest at Central Trust Co., San 

& $1,000) c*tf} cisco, Trustee. 


Bonds.—A sinking fund of 2% of net earnings, but not less than $10,000 
per annun, began Jan. 1 1905. 


EARNINGS.—For year ones 
Gross e 
Earnings. 


Date. Interest. Outstanding. MVaturtty. 


ne 


Dec. 31: 

t (after Other Interest, Balance 

Tazes). Income. Rents,&c. Deficit. 

$354,417 $16.878 $34.048 $334,643 def$323,717 
306,381 df.47 ,564 35,859 315,633 327 ,338 


ROAD.—Operates 65.420 miles of first main track, 9.648 miles second 
track and 5.699 miles of sidings, turnouts, &c.; total, 80.767 miles. Also 
owns 16.27 m. first main track, leased to Sou. Pac. Co., and 1.26 m. main 
track operated by San Jose RRs. Serves San Jose, Saratoga, Los Gatos, 
Campbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all in Santa 
Clara County. Standard gauge. 60 and 70-ib., mostiy T rail. 41 elec- 
ise mnetee cars (including 2 express and 6 work), 2 trail cars and 1 electric 
ocomotive. 


OFFICERS.—Pres., Paul Shoup, San Francisco; Sec. & Aud., H. A. 
Culloden, Los Angeles; Treas.. M. 8. Wade, Los Angeles; Asst. Sec., G. L. 
King, San Francisco.—V. 104, p. 2343; V. 111. p. 1753; V. 113, p. 850° 


SAN FRANCISCO NAPA & CALISTOGA RY. 


ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor to 
the San Fran. Vallejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V. 93, eR: 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Has a 20-year traffic ene with Monticello SS. Co., proves 
for daily schedule of at least six round trips between Vallejo and San Fran. 
Purchases power from Great Western Power Co. under contract expiring 

. 1 1922, with privilege of extension for a further period of 10 years. 
Franchise runs to 1952 or later. 

In Dec. 1915 the California RR. Comm. issued an order fixing the repro- 
duction cost of the pro y. less depreciation, at $1,010,846. This however 
was not accepted by the co. 


Fare Increase.—Effective July 1 1918, the co. was auth. by the Cal. 
R. Comm. to abolish all soune-cep rates and to increase the charges on 
commutation and school children’s tickets 10%. V. 107, p. 402. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 $731,700 
lst M $1,000,000 gold ($100{ 1911 6J-D 542.500 Dec 1 1936 
$500 & $1,000) callable at Int. at Mercantile Tr. Co., San Fran., Trus., 
105 & int. on any int day c*| or at office of E. H. Rollins & Sons, N. Y. 
rt 1911 5% 599, 


Debentures—u 100 Dec 1 1936 


nsecured 
foreclosable $610,000 


Bonds .—$33,000 Ist M. bonds are held in treasury, $57,500 are in sink. 
fd. and remainder are reserved for additions and extensions at 75% of cost 
under certain restrictions. Annual sinking fund of 1% of bonds out began 
in 1914. V. 93, p. 1535. $10,900 5% debentures are held in treasury. 


EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net (aft. taz.) 
$127,728 

132,438 


S05 778 
67.014 


"ii 8 
65,423 


of track, extending from Vallejo via Napa, 
to Calistoga, of which 30 miles on private right of way, 12.39 miles on 


ROAD.—Comprises 46 miles 


streets or ways and 3.32 miles si gauge. Owns 37 
acres of land, incl. water front in Vallejo. mmenced operation of ht 
service into Mare Island N Y t. 20 1920 over a branch of 3, 

ft. additional main line and over Mare Island vernment Causeway 
and er Yard on Mare Island, the latter having a capacity of 75 cars. 
All transcontinental freight will hereafter move over this route for Mare 
Island. In 1920 completed a 75-car interchange yard at Napa Junction, 
7 miles from Mare Island, where freight for the Navy Yard will be inter- 
changed with the 8. P. Co. 


OFFICERS.—Pres., Jas. Irvine, San Fran.; Sec. & Treas. 


. Max- 
well, San Fran.; V.-P. & Gen. Mer., C. E. Brown, Napa.—V. 


ie 
107, p. 402. 
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SAN JOSE, CAL. 

SAN JOSE RAILROADS.—A trolley road. 

Southern P ic Co. owns entire stock except directors’ shares. 

ORGANIZATION .—Incorp. in California Dec. 23 1909 as successor to 
San Jose Ry. Co. V. 90. P- 1297. Properties of San Jose & Santa Clara 
County RR. Co. purch by San Jose RRs. March 15 1912. 

In June 1918 applied to the Cal. RR. Comm. for auth. to abandon that 
part of its line between Linda Vista and Toyon stations and a portion of 
the line on Monterey road. 

Fare Increase.—In Aug. 1918 was auth. by the Cal. RR. Comm. to Iin- 
crease fares from 5 cents to 6 cents. V. 107, p. 604. 


STOCK AND BONDS— Date. Interest. Outstanding. , 

eee SI ea] ibis Kes3- AAD dei 168 
mtge ; , gO g J-J 1,361,000 Jan 

($1,000) sinking fund__._ oe tae . at M tile Trust Co wm mg 


San Jose & Santa Clara Co.) 1906 4% A-O 1,152,000 April 1 1946 
RR ist & ref M $1,500,000} Int. at Union Trust Co., San: ae Wisstoa. 
($1,000) gold_________ c*tf 


Bonds.—The San Jose & Santa Clara Co. RR. bonds are subject to call 
at 110 andint. Sinking fund of 1% of outstanding bonds began Apr. 1 1911. 
Ist M. bonds are subject to following sink. fund provisions: Jan. 1 1915 to 


1939, incl., $10,000 per year, 1940-44, incl., $20,000 per yr.; 1945-49 


$30,000 per yr.; 1950-54, $40,000 per yr.; or these bonds may be delivered 
to trustee in lieu thereof. 


EARNINGS.—-For years ending Dec. 31: 


Year— Gross. Net. Other Inc. Int.,Rent..@c. Bal.,Def. 
its & hile we dvigsin'an $401,587 $74,482 $1,262 $198,730 def$122,985 
RES re 351,782 71,711 667 192,592 def 120,214 


ROAD .—Owns 24.79 miles first track, 11.75 miles 2d track, 2.02 miles 
sidings and turnouts; total, 38.56 miles; serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. 46 electric 
motor and 13 trailer cars; 3 automobiles for passenger service. 


OFFICERS.—Pres., Wm. F. Herrin; V.-P., Paul Shoup; Sec. & Aud., 


H. A. Culloden; Asst. Sec., G. L. King; Treas., M. 8. Wade.—V. 90,Ep. 
1297; V. 92, p. 1033; V. 104, p. 560; V. 107, p. 604. 


— 


SANTA CRUZ, CAL. 
COAST COUNTIES GAS & ELECTRIC CO. 


ORGANIZATION .—Organized in California on Mar. 20 1912 and has 
uired the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Co. 
and San Benito Light & Power Co. and Gilray Gas Works; also the entire 
capital stock of tha Union Trac. Co. (Santa Cruz). Franchises in munici- 
palities perpetual; county franchises on highways until 1946 to 1959. 








on AND BONDS— Date. Interest. Outstanding. 4aturity. 
mm tia tidiiae: wate tadeiaedine [_ Sees 
lst pref $1,000,000 6% cum_.  ..-_. uar. 180,000 See text 
Pref $1,000,000 6% cum-____. -._- uar. 1,000,000 See text 
Coast Counties L & P Ist Mj i906 5eF-A 854,000 Aug 1 1946 


000,000 g ($1,000) _c*tf | Int. at Mercantile Tr. Co., San Fran. 


; , Trus. 
Big Crk Lt&Pow JIstM$339,000 tf... 4% 274,000 May 1 1947 
San Ben Lt&Pow IstM$150,000tf__. 6% 141,000 Sept 1 1950 


Bonds .—$202 cash held in sinking fund of Coast Counties Light & Power. 
Callable 107% and int. on any int. date. Annual cumul. sinking fund 
of 1% of bonds out. began June 30 1911. V.95, p.681. Sink. fd. on Big 
Creek Lt. & P. bonds, $3,600 per ann. began Mar. 30 1908; $65,000 bonds 
and $701 cash in sinking fund. Sinking fund on San Benito Light & Power 


bonds of 1% of bonds out. began June 30 1915. $9,000 bonds and $510 
cash in fund. In 1920 
n 


Dividends.—_6%, per annum is being paid on first pref. stock. 
paid divs. of 2% on 2d pref. stock. 
EARNINGS.—For years end. Dec. 31 (not incl. Union Trac. Co.): 


ear— Gross Net (aft.Taz.). Int.,@c. Deprec’'n. Surplus. 
Dt? tamaweeded $637 ,0O1 $219,950 $83 355 $57 ,598 $78,998 
EE 523,184 214,152 84 457 51,054 78,641 


Property.—Has one hydro-electric and two steam plants; combined 
capacity, 3,346 h. p.; 109 miles transmission lines and 307 pole miles. Gas 
plants fn Santa Cruz, Watsonville, Hollister and Gilray. 


OFFICERS.—Pres. & Gen. Megr., 8. Waldo Coleman; V.-P., R. M. 
Hotaling; Sec. & Treas., L. W. Pryor.—V. 95, p. 681; V. 101, p. 614. 

Union Traction Co.—Controlled by the Coast Counties Gas & Elec. Co. 

At a meeting of the bondholders of the Union Traction Co. in Aug. 1915 
a bondholders’ protective committee was appointed to investigate the con- 
dition of that corporation. V.101, p. 616, 846. A majority of the bond- 
holders have signed an agreement, without surrender of any foreclosure 
rights, to the effect that property is to be managed as heretofore and cou- 
pons to be paid as earned. One coupon was paid Sept. 30 1919 and another 
Sept. 1 1920. None since. 

are Increase.—In Aug. 1918 was auth. by the Calif. RR. Comm. to 

charge a 6-cent fare in Santa Cruz and on the lines between that city and 
Twin Lakes and between Twin Lakes and Capitola. V. 107, p. 803. On 
June 9 1920 the Comm. auth. a further increase to 10 cents in cash fares 
and the sale of 8 tickets for 50 cents. V.4111, p. 75. 


BONDS— Date. Interest. Outstanding. Maturity. 
Union Trac Co Ist M $750, { 1905 5% 07,000 Feb 1 1935 

000 gold ($1,000)_c&r ntf\Int. at Union Tr. Co., San Fran., Trustee 

The bonds have a skg. fund from 1910 to 1915 of %% of bonds 
out.; from 1915 to 1920 1% of bonds out., and from 1920 to maturity 2% 
of bonds out; said fund to be used to redeem the bonds,. Are subject to 
call at 110 and int. $100,000 bonds are reserved for betterments and 

nsions. $43,000 have been retired. 

EARNINGS.—For cal. year 1920, gross, $85,787; net, after taxes, $8,602; 

In 1919, gross, $71,401; net, after taxes, $9,211. 


ROAD.—Operates 18 miles of track in Santa Cruz and to Capitola 
Standard gauge.—V. 101, p. 616, 846; V. 107, p. 803; V. 111, p. 75 





SAVANNAH, GA. 
SAVANNAH ELECTRIC & POWER CO. 


ORGANIZATION .—Incorp. in Ga. Aug. 12 1921 to acquire all the 
properties sormerty owned or controlled by the Savannah Electric Co 
(for history see “Electric Railway’’ Supplement of April 30 1921) as per 
plan outlined in V. 113, p. 184. Franchises for both street railway and 
electric-lighting plant are perpetual 
Capitalization on completion of reorganization will be as follows: 
STOCK AND BONDS— Date. 
Ce Ce. co titidéaronnne sealed 
Pra. > _ cum. after Oct. 1 1926 
D addressee etesed cows 
Dobeatacs stk. ser. “‘A’’ 8% 
cum. ($100)......-...---. ---- 
lIst&ref.M .ser.‘‘A’’ $2,500,000 
($100, $500 & $1,000) gold 
c*&r*tf 


Sav. Elec. lst cons mtge $3,- 1902 5eJ-J 2,147,000 Jan. 1 1952 
500,000 gold ($1,000 vy Int. at American Trust Co., Boston, trustee. 
c 


Jenahcego ovesenes f 
Sav Thun & Isle of H list ry. 1897 4Q-J 1,000,000 July 1 1947 
Int. at Central Trust Co., New York, trustee 





ipeecoe 1,000 ,000 


g($1,000) $1,250,000_c*ntf 


Stock.—The 6% pref. stock is call at 120 and is cum, after Oct. 1 1926. 
Debenture stock may issued from time to time in series which may 
bear different div. rates and red. price and carry a sink fund but will be 
entitled to the same preferences and priorities. 

Bonds .—The Ist & ref. bonds may issued in different series from time 
to time under certain restrictions. Call. all or part on arry int. date after 
Oct. 1 1931; during 1932 at 105, and thereafter decreasing 44 of 1% in 
each year to 101 in 1940, and at 100 in 1941. Sink. fund of 2% per annum 
on the total amount of Ser. “‘A’’ bonds issued, first payment Nov. 1 1923, 
will retire bonds at 105 up to and incl. Oct. 1 1932 and thereafter at call 
price. Int. payenie in N. Y., Boston & Chicago. V. 113, p. 1575. Of 
the Savanna lec. Co. Ist cons. bonds, $1,000,000 are reserved to retire 
a like amount of bonds of the Savannah Thunderbolt & Isle of Hope Ry.:; 
$353,000 are held in treasury. Call. in whole (or in pert for sinking fund) 
at 110 and int. on any interest date. The co. binds itself to apply at least 

20,000 per annum, nning 1906, towards improvements or extensions, 
or in the purchase of*bonds. Of the Savannah Thunderbolt & Isle of Hope 
Ry. bonds, $250,000 have been canceled. Sinking fund 2% per annum 
began Jan. 1 1918. 








Latest Earnings.—For 12 mos. end. Sept. 30 1921, gross, $1,824,598; 
. Lai] 


nee, ae tages. wese.8 *. , 
.— Operates .2 Miles of single track. In Sept. 17 r 
auth. to extend its line to Port Wentworth. Genstemction boo ieae Ser 


Gauge, 5 feet. Power stations h 
d 17 other cars. ons have 12,300 k. w. capacity. 80 passenger 
ce; V.-P 


OFFICERS .—Pres., A. A. Lawren we. fet me et Sec., 
Thos. F. Kearns; Treas., E. S. Abrahams.—V. 113, p. 961, 1575, 1676. 








SCRANTON, PA. 


SCRANTON & WILKES-BARRE TRACTION CORPORATION.— 
ORGANIZATION I i 
. -—incorp. in Virginia in 1913 as a reorganization ( 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sid 
at ape ge which company owned all the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR., the Lacka- 
wanna Tunnel Co. the Central Valley RR. and the Wilkes-Barre RR. 
These latter five companies were merged into the Lack. & Wyom. Valley 
RR. Co. (the operating company) with $1,850,000 stock and $5,000,000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. Corp. 
and ere under that company’s refunding mtge., subject to $888, 
L. & W. V. Rapid Transit coll. trust bonds. he Railroad Co. owns all the 
stock of the Lack. & Wyom. pha Ma ©o. Power franchises perpetual. 
Sinking Fund and Redemption Plan.—The plan for a sink. fund | ($15,000 
ann.) and the establishmenc of a call price of 105 and inv. for the Lacka. 


Wyo. Val. Rap. Tr. Co. coll. truss 5% bonds of 1901 became effective 
Noy. 81917. V. BOW 5 = be I 
} é. nierest. Outstanding. Maturity. 
he enc, acon minmnnin 1,500. Bes en Sal 
Pref cum $1,000.000....<0e<4 <«<;- See text 857,300 #£See text 
L& W V RapTrCocolitrust/ 1901 5% 828,000 Aug 1 1951 
_5% gold bonds__...-- c*tf\Int. at Guaranty Trust Co., N. Y., trustee. 
Refunding mtge (see text) g~{/ 1913 5% 2.035.900 Aug 1951 
($1, EE a c*tf | Guaranty Trust Co., New York, trustee. 
y ihe ny —_ fund gold bds/{ 1914 g A-O 932,000 Apr 1 1934 


($1,000) _...c*|Guaranty Trust Co., New York, trustee. 
Stock.—Divs. on pref. 6 fo per annum until June 30 1917 and 7% there- 
after. Oumulative from June 30 1914. Pref. stock is red. at 105 three 
years after its issue. Pref. and com. have equal voting power. 
De ge oy passe . p= 3 == at 108 and é oss Py 
fy) / per annum of outstanding bonds began Nov. : 
are reserved to retire underlying bonds. The mortgage was i Siocieed 
originally for $5,000,000, but was subsequently closed at $3,000,000. The 
L. & W. V. Rapid Transit Co. 5% bonds are secured by deposit of $1,850,- 
000 stock and $5,000,000 Ist M. 5s, due 1951, of the Lack. & Wyom. Valley 
RR. Co. Under a supplemental indenture, dated Nov. 1 1917, a sinking 
und of $15,000 per annum which began May 1918 was created and the 
nds were made subject to call at 105 and int. 0,000 in sinking fund. 
V. 105, p. 2094. As of Oct. 1 1921 all but about $24,000 of the bonds 
had been stamped by the trustee with the callable feature ~~ fd agreement. 
V. .05, p. 2455. The coll. trust 6s of 1914 are red. at any Int. period at 100 
and accrued int. Sinking fund (cumulative) of 1% of outstanding bonds 
annually from March 1 1916 to March 1 1933. These bonds are.secured by 
the same collateral as the first and refunding mortgage. V. 98, p. 1246. 
Dividends .—6% was pes on preferred stock from July 1913 to an ° 


April 1917. In July 1917 began paying 7% and same rate has bee 
since. 


r larl 
oe ARNINGS.—Yenre en 
al. 


erating Other Inc. Exp. & Bond Pref. Balance, 

ear— Income. (Hold.Co.). Tarzes. Interest. Divs. Surplus. 
1920 _ . .$362,705 $303 $10,343 $207 812 $56 .616 $5 ,237 
1919 _.. 412,819 9, 208,750 55.738 38,680 
1918... 310,243 461 7,472 209,500 53,025 40,707 


ROAD.—Lackawanna & Wyom. Vall. RR. operates 22.75 miles of first 
track, 20.74 miles of second track and 8.61 miles of yard track and sidings. 
Double track, laid with 9$0-lb. rail. Standard steam construction, private 
right of way. A standard-gauge tunnel, about 5,000 feet long, was com- 
pleted in Scranton in Oct. 1905. This removed the only heavy grade on 
the line between Scranton and Wilkes-Barre. 27 passenger, 72 freight cars 
4 motor express cars, 1 motor work car and 2 electric freight locomotives. 
Freight and passenger business is exchanged with all railroads entering the 
terminal cities. 

OFFICERS.—Pres.. Wm. C. Sproul: Chairman Exec. Comm., Frank R. 
Ford; V.-P., W. H. Lippincott; V.-P. & Sec., 8. C. Stivers; Treas., F. W. 
Potts.—V. 98, p. 1158, 1246, 1539; V. 101, p. 1190; V. 105, p. 910, 1309, 





KEYSTONE UTILITIES CO.—A holding company. 


ORGANIZATION .—lIncorporated in Delaware Nov. 24 1916. Controls 
the Hanover Power Co., Hanover & McSherrystown Street Railway Oo. 
(see this co.), Gettysb Electric Co., DuBois Electric Co., DuBois Trac- 
tion Co. (see this co.), Susquehanna County Light & Power Co. 

These companies do the electric light, power and part street railway busi- 
ness in Hanover, Gettysburg, DuBois, Montrose, Susquehanna, New Mil- 
ford and other communities in York, Adams, Susquehanna and Clearfield 
counties, Pa. The properties are operated by the United Service Oorp. 

Brooks & Co., Scranton, in Dec. 1916 offered the unsold portion of the 
e Tee is, - consol. 5s at 91 and int., with 50% allotment of stock. 

Ook AND BONDS— Date. Interest. Crstetqn dine: Maturity. 
- CB Geese Clee cccecs cose 0gsessoe | 60 UU EEE _acocesenes 
ist & consol M $7,500,000 ¢} 1916 5@F-A 

($200, $500 and $1,000)_c*{Interest at Scranton Trust ©Co.. trustee. 

Bonds.—Secured by pledge of the capital stocks, contracts and other 
securities of the underlying cos.: also by lien on other property of the co., 
incl. impts. to be made shortly with part of the pr of present issue. 
Sufficient bonds reserved to retire certain underlying liens which in amount 
are less than the present issue. No bonds to be issued for more than 874% 
of total expenditures, nor unless annual net earnings of the combined prop- 

4 times the interest charge, incl. bonds to be issued. Red. at 
nt. in whole or part to Nov. 1 1931 and at 105 and int. thereafter. 

PROPERTY.—System includes 3 electric generating stations ( te 
ing 8,000 h. p. capacity); a hydro-electric system at Susquehanna, Pa., Ca- 
peor’, 600 h. p.; 5 miles of high-tension transmission lines, connected with 
1 distributing lines: 20 miles of street railway trackage, cars, &c. 

CE ” sen erick J. Platt; V.-P., E. J. Lynett.—V. 103. 


—_ — 


SEATTLE, WASH. 
PUGET SOUND POWER & LIGHT CO. 


ORGANIZATION .—Was formerly known as the Puget Sound Traction. 
Light & Power Co. Name changed to present title early in 1920. In-orp. 
Jan. 2 1912 in Maine per plan in V. 94, p. 124 (re-incorp. in Mass. on A 
1912), and has purch and consolidated the properties formerly o 
by the Seattle Electric Co., Pacific Coast Power Co., Puget Sound Power 
Co., Seattle-Tacoma Power Co. and Whatcom County Ry. & Lt. Co. Also 
owns most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
Co., Western Washin n Power Co., Diamond Ice & Storage Co., an 
the capital stock of the Pacific Northwest Trac. Co., which in turn owns 
the capital stock of the Puget Sound International Ry. & Power Co. lessee 
of Everett Ry., Light & Water Co. Through ownership or control, does 
the greater part of the commercial electric lighting and power business 
in the Puget Sound district, including the cities of Seattle, Tacoma, Bel- 
lingham and Everett; does substantially all the electric street and interur- 
ban railway business in the Puget Sound district, except.in Seattle. Esti- 
mated population, 600,000. Serves 6 counties and 147 communities be- 
tween the Canadian boundary and Olympia with light and power. 
rectly, or through its subsidiaries, it owns and operates four water-power 
and five steam-power plants, with a total electric generating capacity 
of 115,900 kilowatts. Also owns or controls additional undeveloped 
water power sites with a capacity of more than 100.000 horse-power. 
Operates the street railways in Bellingham and, through its su 
in Tacoma and Everett. also the interurban electric railroads between 
Tacoma and Seattle, between Seattle and Renton, between Tacoma 
and Puyallup, between Everett and Seattle, between Everett and Sno- 
homish, and between Bellingham, Mount Vernon and Woolley, 
a total of over 286 miles of track. Does the entire gas business of 
ham and the entire steam heat distributing business of Seattle. 

Principal franchises expire as follows: In Seattle electric lighting and 
power, 1952. In Tacoma, railway, 1939; power, 1930. In lin . 
railway, 1941 (minor railway, 1934); light and power, 1940; gas, 1941. Is 
Everett, railway, in 1944 and 1950; electric light and power, in 1950 
interurbans chiefly on private right of way. 
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fale of Water Plant to City.—On Aug. 10 1916 the city of Everett took 
over the water plant of the Everett Ry., Lt. & Water Co. for $994,000. 
Proceeds were used to take up the $500,000 Everett Water Co. Ist 5s, 
due 1921, and $497,000 of the $675,000 Everett Ry., Lt. & Water Co. lst 
M. 5s, due April 1 1925. 


City Regulation of Jitneys Upheld.—On July 20 1921 the Wash. Supreme | 
Court sustained the right of the city of Seattie to reguiat jitney traffic on its | 


streets. V. 113, p. 961. A petition on behalf of jitney operators for a 
rehearing was denied on Sept. 21921. V.113, p. 1252. 

Sale of City Railway System to Seattle.—Iin April 1919 $15,000,000 5% 
utility bonds of the city of Seattle were delivered to the co. and the co.’s 
street railway property, within tne city limits, was conveyed to the city 
which now owns and operates same. The bonds have been deposited with 
the trustees of the mortgages securing certain of the co.’s bonds and notes 
in substitution for the property sold. They are a charge upon the gross 


earnings of the entire railway system of the city, superior to all charges | 


except interest and amortization of some $650,000 of prior bonds of a like 
character. V. 108, p. 1391, 2630; V. 109, p. 371; V. 110, p. 971. 


Cost of Municipal Operation May Be Borne by General Tazation.—Citizens | 


are to vote at the regular city election next May on a proposed ordinance 
under which the cost of maintenance and operation of the municipal! street 
railway system wouid be borne by general taxation. V. 113, p. 1252. 
Altitude of Mayor Caldwell on Question of Meeting Frin. and Int. of Bonds 

Issued in Payment for Street Railway.—V. 112, p. 373. 
Int. of St. Ry. Bonds.—See 


Decision Bearing on Payment of Prin. and 
V. 112, p. 2191; V. 113, p. 418. 

In April 1921 brought out $13,734,000 74%% gen. & ref. mtge. bonds to 
rovide for the retirement of $13,676,500 7% 3-year notes, due June 1 1921. 
Femme is be See 

STOCK AND BONDS— Date. Interest. 

Common $25,000,000 ($100) $7) 15 
Pf $15,000,000 6% cum ($100) --.- -J 15 14,793 .633 
Prior pref $10,000,000 ($100) 7 Q-J one 

1920 8M-S 000,000 Sept 11925 


§-year gold notes ($100, $500 ' 
fF eels c*tf|Dexter, Horton Tr. & Sav. Bk., Trustee 
5-year § 1921 8gM-S_ 1,000,000 Sept. 1 1926 
Dexter Horton National Bank, Seattle, Trus. 


Outstanding. 
$20 .123.805 


Maturity. 
See text 
See text 


and d Cc 
Gen & ref M Ser “‘A’”’ ($500 &/ 1921 7%2™M-N 13,734,000 May 1 1941 
$1,000) g c*&r*_tf\|Old Colony Trust Co., Boston, trustee. 
Pacific Coast Power Ist mtge|} 1910 5 M-S 3.990.000 Mar. 1 1940 
$10,000,000 gold ($1,000)}Int. at Harris Tr. & S. Bk., Chic., trus., or at 
c*&r (closed mortgage) __-- Harris, Forbes & Co., Inc., N. Y. or Bost. 
Seattle Elec Co Ist M $5,000,-) 1900 5¢eF-A 3.306.000 Feb. 1 1930 
000 ($1,000) gus. ent Int. at Boston Safe Dep. & Tr. Co., trustee 
do cons & ref $25, , 1907 58 F-A 5,388,000 Aug 1 1929 
($1,000) gz c*&rtf{Int. at Old aay Tr. Co., Boston, trustee. 
Seattle Ry Ist M $500,000 2\ 1901 5 g M-! 468.000 Nov 1 1921 
($1,000) guar P & i___c*tf{Int. at Boston Safe Dep. & Tr. Co., Bos., tr. 
Pug Sd Pow ist M $4,000,000) 1903 5g J-D 2,718,000 June 1 1933 
gold ($1,000) guar... .c*tf{Int. at Old Colony Trust Co., Boston, trust 
Seattle-Everett mtge $£,.000,-| 1909 5 M-S 2.767.000 Mar 1 1939 
000 g ($1,000, &c.)__c*&rtf{Int. at Old Colony Trust Co., Boston, trustee 
Everett Ry, Lt & W ist M| 1905 52A-O 160,000 April 1 1925 
$2.000,000 ge ($1 vy ry Mer at Bankers Trust Co., ., trustee. 
do 000 .900\| 1909 5 F-A See text Feb 1 1941 
gold _w*&r{Int. at American Trust Co., Boston, trustee 
Pug Sd El Ist cons M $5,500.-5 19093 52 F-A 3.156,000 Feb 1 1932 
000 gold ($1,000) c*tf\| Int. at Old Colony Trust Co., Boston, trustee 
do cons&ref M $15,000. 1911 See text 
Tacoma Ry&P ist Mg ($1.-/ 1899 5g A-O 1,236,000 April 1 1929 
000)$1,500,00C not rede*ntf\Int. at Old Colony Tr. Co., Boston, trustee 
Pacific Tract Ist M $5,000,-! 1907 52 J-J See text July 1 1927 
000 gold ($1,000)_.___-- c*\Int. at Old Colony Tr. Co., Boston, trustee 
Whatcom Co Ry & Lt Ist M{ 19095 52M-N 1,355,000 Nov 1 1935 
$2,500,000 gold ($1,000) tf\Int. at Old Colony Tr. 
otes payable, Aug 31 1921 1,934,000 


STOCK .—In addition to the amounts of com. and pref. stock re 
outstanding above, there are non-interest-bearing receipts for $16,22 
stock exchangeable at par for stock certificates. 
110. Pref. stock is redeemable at 125. $1,466,800 com. stock is owned by 
Public Service Inv. Co. Both classes of stock are non-taxable in Mass. 


Notes.—The 5-year 8% notes due 1925 are red. as a whole on any in* 
date on 40 days’ notice at 104 in 1921; 103 in 1922, 102 in 1923, 101 in 192 
and 100% thereafter up to March 1 1925. 

Bonds .—The gen. & ref. mtge. 7%% bonds, Series ‘‘A’’ are secured by 
deposit of $13,734.000 City of Seattle Street Ry. 5% bonds. Additional 
bonds issuable in different series for 75% of the cost of additional property 
and extensions under certain restrictions. A sinking fund of $400,000 per 
annum, beginning March 10 1923, will be applied to purchase of these bonds 
if offered at not exceeding the call price. Red. on any int. date up to 
May 1 1926 at 105; thereafter decreasing 14% annually to 101 on Nov. 1 
1933; and thereafter to and incl. May 1 1940 at 101, and thereafter at 100. 
Pennsylvania 4-mill tax refunded. Interest is payable in New York, Boston 
and Chicago. V. 112, p. 1742. 


Seattle Electric Co.—Sinking Fund.—On 1st M., 1% of bonds euttentine: 
$1,694,000 bonds were held by the trustees not canceled July 31 1920; call- 
able as a whole or in part for sk. fund on any int. date at 110 andint. The 
consol. & ref. M. bonds can be called in amounts not less than $500,000, 
and in smaller amounts for sk. fund purposes at 105 and int. on any int. day. 
Sinking fund of 1% per annum started Oct. 1 1909; $1,024.000 of the bonds 
were held by trustee for sinking fund Aug. 31 1921, $1,344,000 are canceled 
and $7,084,000 reserved to retire underlying bonds. V. 85, p. 222; V. 92, 
p. 189. Both morte¢ages are closed. 


Seattle Ry. bonds have a sk. fd. of 1% of bonds certified; $32,000 have 
been. canceled and $145,000 are held in sk. fd. not canceled. Bonds can be 
called as a whole (or in part for sk. fd. at 110 and int. on any int. day. 


Puget Sound Power Co.—Mortgage is closed. Both prin. and int., as well 
as sk. fund payments, are guar. by the Seattle Electric Co. Can be exchanged 
for Seattle Electric consol. and ref. 5% bonds, par for par. A sk. fd. of 1% 
per ann. of bonds outstanding commenced Mar. 1 1906; $584,000 have been 
canceled. Subject to call as a whole (or in part for sk. fd. 
int. on any int. day. 


Seattle-Everett bonds are a direct obligation of the Seattle Elec. Co., but 
Pacific Northwest Traction Co. has agreed to pay prin., int. and sinking 
fund payments on these bonds, and has mortgaged its entire property as 
iy oe They are additionally secured by the pledge of the entire issue 
{2 000) of stock of the Puget Sound International Ry. & Power Co. and 

500,000 consol. mtge. bonds of the Everett Ry., Light & Water Co. 


’ 


rted 
com. 
Prior pref. will be red. at 


Mar. i 1914. 


sinking fund uncanceled. Bonds are callable as a whol i t for a. f. 
at 105 and int. See V. 88. p. 1062; V. 92. p. 1244 or Part fors.f 


Everett Ry., Lt. & Water Co.—Of the $2,000,000 M., $825,000 are re- 
served to retire prior liens. $675,000 were issued but $504,000 were retired 
in 1916 through balance of proceeds from sale of water plant to city of 
Everett. $11,000 additional have since been canceled. Mortgage closed, 
except for refunding. No skg. fund, but bonds subject to cal! on any int. 
date upon 60 days’ notice at 107% andint. Of the $4,000.000 consol. M. 
$985, is reserved for prior liens, $454,000 owned by Puget Sound Inter- 
national my. & Power, $480,000 owned by Pacific Northwest Traction Co., 
$40,000 is in sink. fund canceled and $2,041,000 are unissued. Callable as 
a whole (or in part for sk. fd. at par and int. onanyint. day. Sink. fd. of 
1% per annum of bonds out began May 1 1914. V. 8&8, p. 1061. 

Puget Sound Electric Ry.—Of the Ist consol. M., $1,236,000 are reserved to 
retire a like amount of ‘Tacoma Ry. & Pow. Co. bonds and $1,108,000 have 
been canceled. Callable as a whole on any int. date at 110 and int. A 
skg. fd. of 1% of bonds certified, plus 5% per ann. on bonds purch. for sk. fd. 
began Jan. 11907. Sufficient of consol. and ref. bonds are reserved for un- 
derlying bonds, the remainder is issuable at 80% of cost for add'ns & impts. 


Tacoma Railway & Power Co.—$264,000 are held by Puget Sound Electric 
Co. Are not subject to call. 


Pacific Traction Co.—$500,000 were issued to retire a like amount of old 
First M. bonds; entire $500,000 now in treas. Remaining bonds reserved 
for future additions and improvements, under restrictions. Subject to call 
at 105 and int. at any time. Sk. fd. of 1 fe of bonds outstanding began 
Jan. 1 1914. Bonds are guar. p. i. & sink. fund by Puget Sd. El. Ry. 
Whatcom County Ry. & Light Co.—Callable as a whole on any int. date 
atlO5andint. Sk. fd.of1% per ann. of bonds outstanding, if earned, com- 
menced Nov. 1 1906; on Nov. 1 1911 became obligatory. $391,000 bonds 
have been canceled of which $264,000 by sk. fd. ortgage is closed. 





_ street and interurban railways 284 miles equivalent single track. 


at 110 and | 





The | 


mortgage is closed. A sinking fund of 1% on amount of bonds out began | the Wisconsin Electric Ry. (See ‘‘Elec. Ry.’’ Section for Jan. 1917). 


$°3%,000 not incl. in amount reported outstanding is held in | 





Dividends.—On pref. 14% quar. from organization to April 1915. In 
July 1915 paid only %%, same rate quar. to and incl. Jan. 1918. None to 
July 1919, when %% was paid. Same rate paid quar. to July 1921, when 
1%% was paid. r, 112, p. 2643. Same rate quar. since. 

On com. first div.—1%—paid April 1912: July, 1%: Oct., 1%. In 
1913 4%. In 1914 Jan., 1%; April 1%: July, 1%. ctober dividend 
passed (V. 99, p. 895) and none paid since. 

EARNINGS.—For years ending June 30: 

Year— Gross. Net aft.Taz. Other Inc. Interest,&c. Bal., Surp. 
1920-21 _--$10,203,194 $4,260,461 y$750,000 $2,619,293 $2,391,169 
1919-20__. 9,482,548 3,875,679 y750.000 2,576,390 2,049,289 

y Income from City of Seattle utility bonds. 

PROPERTY .—Power stations have 115,900 r. w. capacity. Also pur- 
chases power (Bellingham Division) from Western Canada Power Co.; 


Gauge 
electric, standard; cable, 3 ft. 6in. and 3 ft. 279 motor cars, 315 freight, 
mail and miscellaneous and 11 locomotives. 

OFFICERS.—Chairman of Board, Frederick S. Pratt; Pres., A. W. 
Leonard; V.-P., W. H. McGrath; Clerk, William T. Crawford; Sec., James 
B. Howe, Seattle; Treas., Henry B. Sawyer: Gen. Mgrs., Stone & Webster 
Mgt. Assn.—V. 112, p. 1742, 2191, 2643; V. 113, p. 418, 961, 1361. 


SEATTLE & RAINIER VALLEY RY. 

Possible Purchase by City.—For terms upon which co. would be willin 
to sell its street railway property to the city of Seattle see this section o 
April 24 1920. 

say pale met ty able pea | a in Del. on June 8 1916 as successor to the 
Seattle Renton & Southern Ry., which was bid in at foreclosure sale on 
May 12 1916 by Attorney John ©. Higgins, representing the bondholders 
(there were $825,000 Ist 5s outstanding) and common claimants under the 
plan of reorganization. V. 102, p. 2078. 

In Apr. 1917 reached a settlement with city over franchise difficulties 
and co. was awarded a judgment of $41,700 against city because of changes 
in grades on Rainier Ave., &c. 

Fares.—On May 23 1919 was auth. by the Wash. P. U. Comm. to in- 
crease fares in Seattle from 5 to 6 cents with a 2-cent charge for transfers, 
effective June 11919. V.108, p.2331. Compare V.108, p. 1276. Effec- 
tive June 12 1920 fares were raised to 7 cents. _The charge on the municipal 
lines being increased to 10 cents, the co. in July 1920 filed a new tariff 
raising fares on its lines to 10 cents; with 15 metal tokens for $1. _V.I111, 
D- 74. his rate became effective July 20 1920. V. 111, p. 793. On 
an. 8 1921 a new tariff providing for 12 tokens for $1 was put into effect. 

Has $250,000 com. stock and $110,000 ee stock (par $100) auth. and 
outstanding. Also has outstanding $118,000 6% ist M. bonds, $577.500 
5% Gen. M. bonds and $400,000 6% Income M. bonds. 

EARNINGS.—-For year ending Dec. 31 1920, gross, $477,393; net, 
$106,663. In 1919, gross, $426,206; net, $98,267. 

ROAD.—24,863 miles of track, from Seattle to Columbia City, Hillman 
Rainier Beach and Renton. Rails, 60, 70 and 75-lb. T. Standard gauge. 
$4 passen er cars, 19 freight cars, 2 locomotives and 1 line car. 

FFICERS.—Pres., Marshall E. Samper? Chicago; V.-P., E. M. 
Mills: Gen. Muer., Walter Brown; Treas., E. W. Gross; Sec., Harry 8. Adams. 
—V.108, p. 380, 785, 1276, 2331; V. 110, p. 79, 1291; V. 111, p. 74, 793. 
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SELMA, ALA. 

SELMA TRACTION COMPANY. 

Sale.—In May 1919 it was reported that the co.’s road had been sold 
under foreclosure to the Selma Electric Ry., of which D. L. Gerould, War- 
ren, Pa., is ident. V. 108, p. 2242. No further information. For 
history of Selma Traction Co. see “Electric Railway’’ Supplement of 
Oct. 30 1920. - 

a ie 


SHAMOKIN, PA 
SHAMOKIN & MT. CARMEL TRANSIT CO. 


ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin & 
i Oarmel Electric Ry. and the Ashland & Centralia Electric Ry. V. 83. 


Dp. : 

Valuation.—In April 1921 the Penna. P. S. Comm. placed the valuation 
of the co.’s properties at $1,300,000. V.112, p. 1519. 

Fare Increase.—On Sept. 26 1919 the company raised fares to 7 cents 
and this was upheld in June 1921 by the Penn. P.S.Comm. JV. 112, p.2538. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Common $700,000 529 
Pref $300,000 6% non-cum 
New mortgage $600,000 { 


5% 


l, 
415,000 
Penn. Co. for ins. on L.&G.A.. 
EARNINGS.—For year ending Dec. 31 1920, gross, $268,934; net 


, after 
taxes, $69,054. In 1919, gross, $197,339; net, after taxes, $70,651. 
ROAD .—Operates 19.5 miles of track between Ashland and Shamokin. 
OFFICERS.—Pres., E. W. Samuel, Mt. Carmel, Pa.; Sec., J. D. Me 
Cones st. Wm. Keefer, Mt. Carmel.—V. 106, p. 2650; V. 112, p. 
~o 9 or ° 
_— 


: SHAWNEE, OKLA. 
SHAWNEE-TECUMSEH TRACTION CO. 


ORGANIZATION.—lIncorporated in Oklahoma on Feb. 
Franchises are perpetual and exclusive for 25 years. 


STOCK AND ao Interest. Outstanding. 


1906 52 J-D 
c*\Int. at Equitable Trust Co., N. Y., trustee. 
No sinking fund. 

EARNINGS.—For 12 mos. ending Dec. 31 1920, gross, $84,714; net, 

$28,682; taxes and int., $16,869; bal., surp., $11,813. 
ROAD .—Operates |2 miles of track in Shawnee and between Shawnee and 

Tecumseh. Standard gauge. 60 and 70-Ib. T rail. 
a a eee & Treas., Louis K. Hyde; Sec. & Mgr., W. M. 
utlip. 


13 1906. 


SHEBOYGAN, WIS. 
EASTERN WISCONSIN ELECTRIC CO. 


ORGANIZATION .—Incorp. Feb. 21 1917 to take over the pro ies 
of the Sheboygan Electric Co., the Eastern Wisconsin Ry. & Light >. ane 

wus 
and operates the electric-lighting, power and street railway systems in She- 
boygan and Fond du Lac, gas in Fond du Lac, street railway in Oshkosh 
and about 70 miles of interurban lines connecting Sheboygan and Elkhart 
Lake, Fond du Lac and Oshkosh, Oshkosh and Neenah, and Oshkosh and 
Omro. Power is also sold in Plymouth, Elkhart Lake and Sheboy 
Falls. Franchises.—Operates under indeterminate permits as provided 
by Wisc. P. U. Law, and is thus protected from competition. 

Fare Increases.—In April 1918 was auth. by the Wisconsin RR. Comm. 
te eliminate all fares of less than 5 cents, and in Aug. 1918 a general in- 
crease in interurban fares was . In Sept. 1918 the ticket rate 
between Sheboygan and Elkhart ke was increased from 1.9 to 2.9 cents 

er mile. V. 107, p. 1100. On Aug. 10 1919 was auth. by the Wis. RR. 
‘omm. to increase cash fares on the Oshkosh City line to 7 cents, 6 tickets 
to be sold for 35 cents and 50-ticket books for $2 50. V. 109, p. 981. 

Rate Increase.—Was auth. by the Wisc. RR. Comm. to makeas . 
of M4 cont per k. w. h. on all lighting and power business, effective May 1 1 
In Aug. 1918 was auth. to increase gas rates 27% cents per l, cu.’3 

STOCK AND BONDS— Interest. Outstanding. 

Common stock, $2,000,000 00 
Pref stock, 7%, $5. 
lst & ref M $20,000 1917 

($500 & $1,000)c Intere . 

Gen M notes, Ser ‘‘A’’, ($100,| 1920 M-S 7 1,200 .000 1 
$500 & $1,000) gold_c*tf__{Int. at Cont’l. & Comm. Tr.& 8.Bk.,Chic. 


Cncereseng Liens— Date. Interest. Outstanding. Maturity. 
Fond du Lac ‘t Ry & L mtge| 189 5 « J-J $133.500 July 1 1924 
$250.000 ($500) g_r&c*ntf{ Int. at Nat. Exch. B . Milwaukee. 
East Wisc Ry & Lt lst M gi 1903 5 « A-O 1,182,000 Oct 11923 
($1,000) c*tf . at First Sav. & Tr. Co., Milw., Trustee. 
Sheboygan Elecref&XimptM,{ 1916 5¢e J-J 1,548,500 July 1 1946 
g ($1,000 & $500)__._c*tf| Interest payable in Milwaukee or N. Y. 
Sheb Ry & Electric 5% 101,500 1926 


Date. 








OctT., 1921.] 


es 
——$$.______ 
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BON DS.—$2,965,000 East. Wisc. Kiec. Co. ist & ref. M. 5% bonds are 
reserved to retire prior liens. Additional bonds may be issued for 75% of 
the actual cost of permanent additions and improvements under conservative 
restrictions. Callable at 105 and int. on Mar. 1 1922 or any int. date there- 
after. Sinking fund : 1% per ann. of bonds outstanding in 1922 to 1931; 
14% 1932 to 1941; 2% 1942 to 1946; to be used for retirement of bonds or 
or exts. and addns. against which no additional bonds may be issued. 
Trustee, Wisconsin Trust Co., Milwaukee. V. 104, p. 1145. 

The Eastern Wisc. Ry. & Lt. Co. Ist 5s are red. on any int. date at 103 
and int. on 6 months’ notice. The Sheboygan Elec. ref. & impt. 5s are 
callable at 105 and int. on July 1 1921 or any int. date thereafter. Sinking 
fund 1% per ann. of bonds outstanding from 1920 to 1930: 14% 1931 to 
1940; 2% 1941 to 1945; to be used for retirement of bonds or for extensions 
and additions. Trustee, Wisconsin Trust Co., Milwaukee. 

Notes.—The 3-year 7% notes due Mar. 1 1923 are secured by 2 gere"al 
ee on the entire property. Additional notes may be issued under 
certain restrictions. Red. all or in part on any interest date upon 4 weeks’ 
notice at 100 and int. V.110, p. 1186, 1289. 

Dividends.—Divs. on pref. stock were begun in June 1917. 

EARNINGS.—Combined statement of consolidated companies for 12 
months ending Jan. 31 1920, gross, $1,228,419; net, after maint. & taxes, 
$463 ,797; int. charges, $288,000; bal., surplus, $175,797. 

PROPERTY .—Gas plant and 42 miles of gas mains in Fond du Lac, 
electric-distribution system and 3 electric-generating plants, combined 
capacity of 6,500 h. p. in Sheboygan, Fond du‘Lac and Oshkosh: street rail- 
way and interurban lines over 100 miles of single track. The greater part 
of the interurban lines is laid chiefly with 70-lb. T rails, and with the excep- 
tion of that te from Oshkosh to Neenah and within city limits is located 
on private right of way. Additional 5,000 k.w. steam turbine unit is to be 

alled, and a aah mene transmission lines will be built immediately. 
Also hydro-electric power sites on the Wisconsin and Wolf Rivers capable 
of estimated development of over 20,000 h.p. A gas plant at Fond du Lac 
with a 500,000 cv. ft. holder was placed in operation in 1918. 

OFFICERS.—Pres., Joseph H. Brewer: V.-P., H. R. Ellis: Treas., 
Willis J. Ripley; Sec., Blaine Gavett. Under management of Kelsey, 
Brewer & Co., Grand Rapids, Mich.—V. 104, p. 1145; V. 106, p. 924, 1688. 
2122; V. 107. p. 1100, 1192; V. 109, p. 981; V. 110, p. 1186, 1289. 


a 
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SHREVEPORT, LA. 
SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Traction Co., the fran- 
chises and properties of which company were purchased in July 1914 by the 
Shreveport Railways Co. Shreveport Trac. Co., in turn, succeeded the 
Shreveport Belt Ry. Co. and Shreveport City RR., chartered in 1870, and 

urchased the Highland Park Trac. Co. and the Shreveport City Suburban 

y. Owns and operates entire street railway system in city of Shreveport. 

Frenchises.—In 1912 all franchises of the company were extended until 
1954. All franchises are free from burdensome restrictions. 

Fare Increase.—At a referendum election held May 18 1920 the co. was 
auth. to wg fares from 5 to 6 cents effective June 1 1920 to Dec. 31 1923. 


V. 110, p. The Circuit Court held this election illegal. V. 112, p 
850. The company appealed to the Louisiana Supreme Court, and in July 
1921 a decision in favor of the company was rendered. V. 113, p. 418. 
STOCK AND BONDS— Date. Interest. Cntentns: Maturity. 
I i i CRA. aconsuncten 
Ist M ser gold bds $3,000,000! 1914 52 J-J 750,000 See text 


gz J- DU, 
($100, $500 & $1,000) c*tf\ Int. at Hibernia Bk. & Tr. Co., N. O.., trust. 


Bonds —Redeemable at 103 and interest. The $800.000 bonds issued 
mature in annual installments as follows (par value $1,000, ex- 
cept for $50,000 of $500 bonds and $20,000 of $100 bonds due in 1944); 
$10,000 1918 and 1919; $15,000 1920 and 1921; $20,000 1922 to 1927; 
925,000 1928 to 1932; $30,000 1933 to 1937; $25,000 1938 to 1942; $20,000 
1943; $210,000 1944. The remaining $2,200,000 will fall due annually as 
follows (par $1,000 except $100,000 of $500 bonds and $80,000 of $100 
bonds due in 1944); $5,000 1925 to 1937; $15.000 1938 to 1942; $2N.000 
1943, and $2,940,000 in 1944. $50,000 redeemed to Oct. 11921. These 
remaining $2,200,090 bonds may be certified and issued from time to time 
rd ee ee extensions, adaitions, &c., under certain restrictions 

. i De 


REPORT.—For 





years ending Dec. 31: 
r 


Year— Gross. Net. Interest. Surplus. 
0 eee $652,840 $146 .487 $41,325 $105,162 
- Cp eee 47,555 152,471 44,570 107,901 


ROAD, &c.—Operates about 32 miles of track: 60. 70 and &80-Ib. rail. 
Owns and operates its own power plant. 15 single truck and 27 donhbie 
truck passenger cars, 1 work car and 2 miscellaneous cars.—V. 113, p. 418. 


_ 








a 


SIOUX CITY. IOWA. 
SIOUX CITY SERVICE CO. 


ORGANIZATION, &C.—Incorporated on June 7 1905 in New Jersey 
In March 1909 increased capital from $250,006 to $2,000,000, in order to 
acquire stock of Sioux City Traction Co. V.88.p.1129. Franchises of the 
Sioux City St. Ry. (succeeded by Sioux City Traction) run for 50 years from 
1889; other franchises run for 25 years from 1908. These latter Were on the 
terms of 5-cent fares with transfers and 2° of gross earnings afrer the city 
_ a population of 75,000 but on Sept. 1 1920 a 6-cent fare was granted for 

years 


Operates all street railway lines in Sioux City, and sells electricity ana 
steam heat for commercial purposes 

In July 1919 the company issued Ist & ref. (now first) mtge. 5s, $750,000, 
being used to retire a like amount of Sioux City Traction Ist mtge. 5s, and 
the remainder to reimburse the company for improvements and betterments 
already made. JV. 109, p. 73. 

Jitneys Barred.—V. 113, p. 961. ; 

Fare Increase.—The people of Sioux City having voted in favor of higher 
fares, the company on Sept. 7 1920 put into effect a 6-cent fare. V. ; 
p. 1084. In June 1921 a temporary injunction was granted restraining the 
city from enforcing the 6-cent fare ordinance; the company is charging a 
7-cent fare but is issuing refund slips for the additional 1 cent pending final 
judgment in the case. V. 112, p. 2643. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Seece S2.000.000 (B1G0)...<ece «cece cesecce } a? «addedaienc 
First & ref mtge enema) 1910 5J-J 2,141,000 Jan 1 1928 

($1,000) gold_.__ _--- e*tf\| Illinois Trust & Sav. Bank, Chicago, trustee. 


Bonds .—$2 ,629,000 are for additions and improvements at 75% of cost, 
and $230,000 have been retired. Red. at 105 and int. on any int. date 
upon four weeks’ notice. Sinking fund began in 1913, which by 1928 will 
aggregate $1,200,000. Interest payable in New York and Chicago. V.90, 
p. 1555; V. 109, p. 73. 

Latest Earnings.—For cal. year 1929. gross, $1,468,690; net, $180,113; 
int., taxes, &c., $278,732; bal., def., $98 619. 


ROAD.—Operates over 51 miles of track (of which 7 miles on private 
right of way). 60 and 80-lb. rails. 136 cars. 

OFFICERS .—Pres., Robt. J. Dunham: V.-P.. H. A. Chetham: Sec. & 
Treas.. J. H. Ricker: Gen. Mer.. E. Kirk.—V. 109, p. 73: V. 111. p. 
1084; V. 112, p. 2643; V. 113, p. 961. 


——,,,, 





SOUTH BEND, IND. 
CHICAGO SOUTH BEND & NORTHERN INOIANA RY.—Trolley 
road. 


ORGANIZATION .—Incorporated in Indiana in Jan. 1907 as successor 
to the Northern Indiana Ry.. which had consolidated the Indiana Ry., the 
South Bend La Porte & Michigan City Ry., the Michigan City Electric Co 
and the Michigan City Traction Co. 
pe Franch ’ses.—In July 1921 the co. surrendered its local franchises and now 
operates under an indeterminate permit.—V. 113, p. 701. 


%® Default—Committee —Upon the announcement by the co. that it would 
be unab!e to pa” the int. due July 1 1918 and that plans for a reorganizatioa 
were under consideration the following protective committee was formed: 


Committee for 1st M. 30-Year 5s.—Chairman, Geo. C. Van Tuyl Jr. 
L. H. Gethoefer, David Taylor, Wm. H. Pritchard, Frank Coenen and 
Jas. F. McNamara, Sec., 60 Wall St., N.Y. City. Depositary: Metro. 

itan Trust Co., N. Y. City. V.107, p. 291. The committee has called 
or deposits of bonds and as of July 17 1918 issued a statement stating 
that a considerable amount of bonds had already been deposited and urging 
those who had not yet deposited to do so, especially in view of the fact 
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that default had also occurred in payment of interest upon underlyi 
bonds. V. 107, p. 603. Up to Oct. 1 1920 no plan of reorganization had 


been announ ; 

Fares.—On April 5 1919 was auth. by the Indiana P. 8. Comm. to increase 
passenger fares from 24 to 2% cents per mile. In Oct. 1920 was auth. to 
raise fares to 3 cents per mile. In Aug. 1920 the co. was auth. by the Ind. 


Fi ae to increase fares to 8 cents on its lines in East Chicago. V. 











STOCK AND BONDS— 


Date. Interest. Outstanding. rity. 

Goames EA ae ai) Mh” Gidtsts* Yeti 000, if Bie ty:tetdsn' 

re 2 ’ oO cum ee2ece £ eeeeese ’ .000 ona eeneee 
($100) after Jan 1 190 we =e 

New first mtge $5.000,000/ 1907 5¢J-J 2.489.000 Jan 1 1937 

gcld ($1,000)_...._.-.- f\Int. at Central Trust Co., N. Y., trustee. 

Nor Ind Ry Ist cons M $4,-/ 1 g - 588,000 Jan 1 1936 

000,000 gold ($1,000) ._-_tf\Int. at U.S. Mtge. & Trust Co., New York. 

Indiana Railway first mort-{ 1901 5¢J-J 1,000,000 Jan 1 1930 

age $1,000,000 gold ($1,-;Girard Trust Co., Philadelphia, trustee. 
bo adie ani einteetie a! c*tf\ Interest at Standard Trust Co., New York. 
La Porte & Michigan City Tr{/ 1905 652 J-J 312,500 July 1 1930 


first mtge $350,000 ($500) 


Interest at First T ‘ ; 
sinking fund subj to call_tf rust & Savings Bank 


Chicago, Il. 
Bonds.—On the indiana Ry. Ist 5s a sinking fund of $10,000 annum 
began Jan. 1 1905: bonds to be bought in open Fim A po not subject to 
call. Northern Indiana Ist consols are subject tocall. See V. 82, p. 568. 
On the La Porte & Michigan City Traction Co. bonds a sinking hand of 1% 
per annum of bonds out is operative from 1910 to 1914: from 1915 to ma- 
turity, 2% per annum. Of the new first mortgage bonds, $491,000 are in 
treasury, $1,900,500 are reserved to retire prior Hens, and $118,500 for 
hie Indiana Ry. 2d M 5% bonds, due Aug. 119 

e Indiana Ry. _o7o bOndsS, due Aug. 24, were called for pay- 
ment on Feb. 1 1917 at 105 and interest. . a 


arate 2 years ending Dec. 31: 


ross. et. Oth.Inc. Tazes. Interest. rier 
Ses ann inentean aii $1,031,771 $271,985 -... $31,909 $244,633 568 
|, | Se 820,2 208.148 .... 32,950 233.511 58,314 


ROAD .—Operates 125 miles of track in South Bend, Mishawaka, Elk- 
nart, Goshen, La Porte, Michigan City and interurban lines between those 
ooints. Gauge, 4 ft. 8% in.; 70 to 100-lb. T rail. Owns 129 cars and 
11 sub-stations. 

OFFICERS.—Pres.. Charles F. Dieterich, New York: lst V.-P.. O. M. 
Murdock, Lafayette; Treas., A. E. Dieterich; Sec., 8. T. Murdock; V.-P. 
& Gen. Mgr., R. R. Smith; Gen. Aud., O. A. Small; Purchasing Agent, 
R. E. Cornwell.—V. 84, p. 270; V. 107, p. 291, 603; V. 108, p. 378; V 
111, p. 791; V. 113, p. 701. 





SOUTHERN MICHIGAN RAILWAY.—A trolley road. 

Is controlled by same interests as Chic. South Bend. & Northern Indiana. 

ORGANIZATION .—Organized on Feb. 8 1906 as a consolidation of the 
South Bend & Southern Michigan Ry. and the Niles & Buchanan Ry. 
Franchise in St. Joseph expires in 1935: in Berrien Springs in 1935; in Niles 
in 1932. 1935 and 1936: in South Bend. perpetual 

Fares.—In Oct. 1920 was auth. to raise fares to 3 cents per mile. 


STOCK AND BONDS— _ § Date. Interest. Outstanding. Maturity. 
tee eins 8 86eeenee 2,000 ‘000 nines 
First consol mtge $1,980,000! 1906 52 400,000 Mar 1 1931 


2% eee tf\Int. at U.S. Mtge. & Trust Co., New York. 
South Bend & Sou Michigan; 1902 5g A-O 750,000 Oct 1 1927 
first mtge $750,000 gold‘ Interest at Harris Trust & Savings Bank, 

($1,000 guar p & 1)___c*tf| Chicago, trustee. 

Bonds.—Of the $1,980,000 consols, $750,000 are reserved for prior liens 
and $750,000 for betterments and extensions. These bonds are subject to 
call on any int. date at 105. The following amounts are payable annually 
into a sinking fund from March 1 1909 to Feb. 28 1915: 1% of bonds out- 
standing, from March 1 1915 to Feb. 28 1925,1 74 vo of bonds out; and from 
March 1 1925 to Feb. 28 1931, 2% of bonds out. he So. Bend & So. Mich. 
bonds are not subj.tocall. $5,000 perann. is Des into a sinking fund on 
these bonds. commencing Jan. 1 1907. See V. 82. p. 1158, and V. 83. p. 493. 

EARNINGS.—For 12 months ending Dec. 31: 


Year— Gross. Net. Tazes. Interest. Surplus. 
RS ee a $288,135 $126,493 $10,752 $58,200 $57,540 
RAR TN . 209,642 84,278 11,639 58, 3,773 


nOAD.—Operates a line from South Bend to St. Joseph. 
35 miles. Standard gauge; 70-lb. T rail. 
and express cars and 3 sub-stations. 
aguipment. Purchases power. 

OFFICERS.—Pres.. Chas. F. Dieterich. New York: V.-P.. Chas. M. 
Murdock: Treas., A. E. Dieterich, New York; Sec., 8. T. Murdock; V.-P. 
& Gen. Mer., R. R. Smith; Aud., O. A. Small; Purchasing Agent, R. E. 
Cornwell.—V. 83, p. 493. 


rotal track, 
Has 12 motor cars, 2 ee 
General Electric and Westinghouse 


_ — 
— 


SPARTANBURG, 5S. C. : 

SOUTH CAROLINA LIGHT, POWER & RAILWAYS CO. 

Receivership.—As of Feb. 17 1921, George B. ter and J. B. Lee were 
appointed temporary receivers in the U. 8S. Dist. Court for the Western 
Dist. of So. Caro., and in April 1921 George B. Tripp was appointed 
permanent receiver. 

Default.—Int. due May 1 1921 on the Ist mtge. 5s and the quar. int. due 
June & Sept. 1 1921 on the 3-yr. 7% notes is in default. V. 113, p. 418. 
The prin. on the latter, due Sept. 1 1921, is alsoin default. V.113, p. 1054. 

Reorganization.—At present (Oct. 1921) it is expected that an adjustment 
of the co.’s affairs will be effected. 

ORGANIZATION .—Incorporated in Mass. June 21 1912 as a consolida- 
tion of the Spartanburg Ry., Gas & Elec. Co. and the Flectric Mfg. & Power 
Oo. Does the entire electric light and power, gas and street ry. business in 
Spartanburg and supplies electric light and power to Gaffney, Cowpens, 
W oodruff, Blacksburg, Pacolet, Clifton and Converse, 8. C.; also operates 
an interurban line to Glendale and Clifton, a distance of about 10 miles. 
Has the right of eminent domain (confirmed by the State Supreme Court). 
Franchises contain, it is stated, no objectionabie restrictions and run beyond 
May 1 1937 or are unlimited as to time. 

In Sept. 1918 issued $450,000 3-year notes to pay off floating indebted- 
ness and for new working capital. V. 107, p. 1288, 1386. In 1919 $200,- 
000 additional notes were sold for the same purpose. 

Fare Increase.—In October, 1919, was auth. by the city of Spartanburg 
to increase fares from 5 to 7 cents. Effective July 3 1921 the co. was auth. 
by the 8. C. RR. Comm. to increase interurban fares in each of the 3 zones 
from 7 to 10 cents. V 113, p. 535, 1054. 

Rate Increase.—V. 113, p. 1054. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Comunon $3,500,000 ($100)--. .-.. --------- $2,500,000 -~----....~. 
Pref 6% cum $1,500,000($100) ---- Q-J 700,000 Jly °20, 1} 
First mortgage sinking pom 58 M-N | 3.979.000 May 1 193 

$5,000,000 gold_._ _- c*tf\|New York Trust ‘o., New York, trustce. 


3-year notes $750,000 ($1,-{ 1918. 78 Q-M 50,000 Sept 1 1921 
000) goid y siiaawed ; alah Fe York Trust Co., New York, trustee. 
Stock.—Preferred stock is preferred as to assets and divs. Red. at any 

time at 115 and accrued dividends. ‘Tax-exempt in Massachusetts. 
s4onds.—Additional bonds may be issued only for the acquisition of 

property, extensions, &c., under conservative restrictions. Of the amount 
reported outstanding $444,000 is heid in the treasury and $38,000 has been 
retired through sinking fund. Int. payable in New York and London. 

Denom. $1,000 (£205 9s. 8d.). Sinking fund of 1% of bonds qusetenens. 

to retire bonds or for Gatensone on > ee pene Nov. 11915. Red. 

is int. int. date. : » Dp. 156. 
wet = eed os em te | or in part on any ape. re at 102 in 1920 and 101 
‘ is payable in New York. 

ag 5 Fen roe ge Faget of 6% per annum on the pref. stock 

have been paid regularly to and incl. July 1920. 

KARNINGS.—For 12 months ending Dec. 31: 


Net ler Bond, &C., Balance, 

—.. wr. Ml Bide ‘ Interest. Pref. Dios. Surplus 
OO in mca $695,665 $256,384 $227,908 $21,000 $7 476 
iat ae 692,746 328,770 212,497 42,000 def. 25,727 


19 

PROPERTY .—Owns and operates 21 miles of city and interurban street 
oie standard gauge. 65 ae 70-Ib. T rail. 21 cars. Hydro-electric 
plant has generating capacity of 14,000 h. P. . Auxiliary steam power plant, 
4.500 h.p. Gas plant has a capacity of 250,000 cubic feet daily. 

OFFICERS.—Pres., P. G. Gossler, N. Y.: V.-P. & Gen. Mar., G. B. 
Tripp, Spartanburg; V.-P., T. F. Wickham; Sec. & Treas., Paul W. Fisher, 
Ne iy, p'1386: V. 108, p. 172; V. 112. p. 850: V. 113, p. 418, 
535, 1054. 
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SPOKANE, WASH. 
SPOKANE & EASTERN RY. & POWER CO. 


ORGANIZATION .—Incorporated in halen aoe ty January 3 1920. 
The property of the Spokane & Inland Empire RR. Company was pur- 
chased at foreclosure sale on NoVember 1 1919, by George H. Taylor, 
representing the bondholders’ protective committee, named below. (For 
history of Spokane & Inland Empire RR. see ‘Electric Railway’ Sup- 
plement of April 24 1920.) Mr. Taylor then transferred the street ry. lines 
and passenger and freight terminals in Spokane,the hydro-electric station 
known as the Nine Mile Power Plant and the electrically equip inter- 
urban line from Spokane to Coeur d'Alene City and Hayden Lake, Idaho 
to the Spokane and Eastern ~f & Power Co., receiving in payment therefor 
the entire guteqnncing capital stock of $3,000,000, the entire outstanding 
and authorized issue of $3,000,000 First and gen. mtge. 4 % 5-yr. gold bonds, 
dated Feb. 1 1920 and the demand notes for $150,000 bearing int. at 8%. 
These securities have all been transferred to the committee and are hel 

for the benefit of the depositing bondholders. 


Committee for Spokane & Inland Empire RR. ist & Ref. 4. 5s.—Chairman, 
Albert W. Harris; E. D. Alder, Chester A. Cook, Holmes Forsyth, Geo. 
H. Taylor, John C, Partridge; ait Chester Corey, 202 Harris Trust 
Bldg., Chicago, I). Depositary: t Trust & Savings Bank, Chicago, 
Ii. V.109, p.1367. At last accounts $3,627,000 out of a total outstand- 
ing issue of $3,668,000 had been deposited. 

Municipal lighting franchise in Spokane expires in 1946. 

Fare Increase.—Iin July 1921 fares were raised from 6 to 8 cents. 
retaliatory measure the city issued permits to jitney operatives. 


STOCK AND BONDS— Date. Interest. Outstanding. 
toc 00) $3 ,000 ,000 
,000,000{ 1920 5 F-Al 3,000,000 Feb. 1 1925 
,000) c&rtf\Int. at Harris Tr.& Sav. Bk., Chicago, trust. 
pokane Trac lst M $1,000,-; 1905 58 J-J 71,000 See text 
000 gold ($1,000)_._.__c&rtf\ Int. at Title Guar. & Trust Co., N. Y., trus. 
Od’A & 8 ist M $500,000 g§ 1903 528 J-J 442,000 Jan. 1 1929 
($100, $500 & $1,000)_c*tf\ Int. at Title Guar. & Tr. Co., N. Y., trustee 
Spokane Terminal Ist mtge/ 1905 5 F-A 162,500 See text 
ay ore gold ($500 and/iInterest at First Trust & Sav. Bank, Chi- 
1,000) c*tf| cago. trustee, or at First Nat. Bank, Bost. 


Bonds.—The Spokane Tr. Co. bonds are due $10,000 ann. from July 1910 
to 1914 at 105 and int.; $15,000 ann. July 1915 to 1924 at 105 and int.;re- 
maining $700,000 on July 11925 at par andint. Bonds are subj. to call as 
an entirety at 105 and int. on 60 days’ notice. V. 81, P; 841. The Spokane 
Terminal Co. bonds mature $12,500 on Aug. 1 from 1910 to 1929 incl. and 
$100,000 on Aug. 1 1930. The unissued bonds mature in 1930 and are 
subject to call at 105and int. On the Coeur d'Alene & Spok. Ry. bonds a 
sink. fd. of 5%, of net earnings fs provided. Bonds are subj. to callat 105&int 


EARNINGS.—For cal. year 1920, gross, $1,207,778; net, after taxes, 
$140,966; interest, $182,551; bal. def., £41 585. 


ROAD, &C.—The street ry. pyotems includes 138.081 m. of single track. 
Has passenger terminal and office building in Spokane. The interurban 
line to Coeur d’Alene City & Hayden Lake includes 77.697 miles of single 
track. Equipment consists of 78 city passenger and 6 work cars; Inter- 
urban equipment; 3 locomotives, 22 passenger, 185 freight, 8 work cars. 


OFFICERS.—Pres. Geo. H. Taylor; V.-P., & Gen. Mgr., F. E. Connors; 
V.-P., & Treas., Waldo G. Paine; Sec., Elmo Edwards; Asst. Sec. & Asst. 
Treas., Chester Corey.—V. 111, p. 2521; V. 112, p. 850. 


(1) Inland Empire Railroad Co. 


ORGANIZATION .—Incorp. in Wash., Jan. 3 1920. The property 
of the Spokane & Inland Empire RR. Co. was purchased at foreclosure sale 
on Nov. 1 1919, by George H. Taylor. For history, see ‘‘Electric Railway’”’ 
Section for Apr. 24 1920. Mr.Taylor then transferred the so-called Inland 
Division to the Inland Empire RR. Co., receiving in payment therefore 
the entire outstanding capital stock of $1,000,000 and the entire outstanding 
and auth. issue of $1,000,000 Ist mtge. 5% 5-yr. gold bonds, dated Feb. 1 
1920 hese securities have all been transferred to the committee for the 
ee & Inland Empire RR. Ist & ref. mtge. 5s (see Spokane & Eastern 

y. & Power Co. above) and are held for the benefit of the depositing 
bondholders. 

EARNINGS.—For cal. year 1920, gross, $619,479; net, after taxes, 
$1,761; bond int., &c., $46,862; bal., def., $45,100. 


ROAD, &C.—Owns and operates 149.977 miles of single track electrically 
compe railroad extending from Terminal Junction, which is at the out- 
ts of Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment 
consists of 10 locomotives, 21 passenger, 185 freight, 3 work cars.—-¥.. lll, 
Dp. 2228; V. 112, p. 849. 
OFFICERS.—Pres., Geo. H. Taylor; V.-P. & Gen. Mer. 
-P. & Treas., Waldo G. Paine; Sec. & Aud., Elmo Edwards. 


Asa 


Maturity. 


. E. Connors; 


THE WASHINGTON WATER POWER CO.’S SYSTEM.—Spokane 
Street Railway. &c. 


ORGANIZATION .—Chartered in Washington Mar.13 1889 for 50 years. 
Owns all of the property formerly belonging to the following companies: 
Big Bend Power Co. oss Park Street Ry. Co. 
OQ ‘ Park Transit Co. Spokane Cable Ry. Co. 
Edison Electric Illuminating Co. Spokane Oo. Electric Co. 
Falls City Land & Improvement Co. Spokane Electric Ry. Co. 
Arlington Heights Motor Ry. Co. Spokane Street Ry. Co. 
Post Falls Water Power Co. 

Owns the entire capital stock of the Idaho-Washington Light & Power 
Oo., acquired July 1 1913, and the St. Maries Lt. & P. Co. V.97, p. 523. 

Owns al] the water power on the Spokane River at Spokane, Wash., in- 
cluding former property of epokane Falls Water Power Co.; also water 
power at Long ke and Little Falls, Wash., and at Post Falls, Idaho. 

ompany operates the electric-light and power systems in Spokane, Hill- 
yard, Pullman, Uniontown, Colton, Palouse, Garfield, Farmington, Oakes- 

e, Tekoa, Colfax, Latah, Spangle, Endicott, St. John, Elberton, Bel- 
mont, Diamond, Reardan, Davenport, Harrington, Sprague, Ritzville, 
Lind, Odessa, ilbur, Almira, Creston, Hartline, Rockford, Johnson, 
Albion and Govan, all of Washington, and in St. Maries, Moscow, Genesee 
and Osborne in Idaho. Also supplies power for operation of other cos. at 
Newport, Medica! Lake and Cheney in Washington and Post Falls, Rath- 
m, Coeur d'Alene, Wallace, Wardner, Kendrier, Juliaetta, Troy, Lewis- 

ton'and Kellogg in Idaho. In Nov. 1917 entered into a contract with the 
Chicago Milwaukee & St. Paul Ry. to furnish power for the operation of 
its trains on the western extension of the electrified section of the road over 
the Cascade Mountains. The co. began supplying power to the railroad 
in the summer of 1919. 

Franchises for electric-lighting and power in Spokane run to June 1 1934. 
Street railway franchises of various lengths. anchises in small towns 


various lengths, 25 to 50 years, 
In 1917 the City Council of Spokane, Wash., denied the co.’s petition for 
nance provisions for franchise taxes and maintenance of 





cancellation of or 

On March TS 1010 increased author! 006 
n Marc ner authorized capital stock from $10, , 
yn 000.000 and on Dec. 2 1913 to $20,000,000. V. 97, p. et 

arly in 1917 the Washington Legislature passed an Act empowering the 


to 
co. to take over by lease or consolidation the lines of the Spokane & Inland 


Empire RR. (now Spokane & Eastern Ry. & Power 
Compare V. 105, p. 1999 and see V. 111, p. 2521 
New Power Rights Sought.—V. 113, p. 732. 


Acquisition of Spokane Heat, Light & Power Co.—In 1919 negotiati 
were concluded with the creditors and security holders of the Spokane Heat. 
Light & Power Co., by which the property of that company was bid in by 
the committee representing its $1,400,000 3-year mtge. notes, and turned 
over to the Washington Water Power Co. free and clear. The latter issued 
in place of said notes its own $1,400,000 20-year (not callable) debentures 
bearing interest at the rate of 3%, for the first 6 years, 4% for the next 7 
years and 5% for the remaining 7 years. (See table below). V. 108, p. 
685. The property was acquired at receivers’ sale and turned over as of 
May 2 1919; the electrical machinery and business was absorbed by the 

ashington Water Power Co. and the steam heat plant and business sold 
to the Spokane Central Heating Co., a subsidiary corporation capitalized 
at $1,000,000 common stock. V. 109, p. 1280. 


Fares.—In Jan. 1918 filed with the Wash. P. 8. Comm. a new fare 
schedule, effective Feb. 1 1918, increasing the rate for school tickets to 
4 cents each and discontinuing the sale of 11 tickets for 50 cents and 110 
tickets for 5dollars. V.106,p.500. In Aug. 1918 the company’s advance 
to 3-cents per mile on its interurban lines and its 25% increase in freight 
rates were upheld by the Washington P. S. Comm. V. 107, p. 803. In 
April1919 was auth. by the Wash. P. S. Comm. to increase fares to 6 cents. 


0.) in Spokane. 


ELECTRIC RAILWAYS 


| 





[ Vo. 113. 


The co. had applied for a 7-cent fare’with a l-cent charge for transfers. 
See also V. 109, p. 478; V. 110, p. 263. Compare V. 108, p. 975. In July 
1921 was auth. to raise fares from 6 cents to 8 cents. The city thereupop 
issued permits to mace operatives as a retaliatory measure. V. 113, p. 294. 
In Feb. 1920 issu $3,000,000 +e: 7% notes to refund a like amount 

of l-yr. 6% notes due Feb. 2 1920. V.109, p. 2441; V.:110, D. 360-tge_ 
STOCK AND BONDS— Date. Interest. Outstanding. Manin 

tock $20,000,000 ($100 Q-J $15,490,000 ee text 
5 2« J-J 236,000 July 1 1928 


) 
lst consol mtg and collateral( 1899 : 
net $2,000,000, gold Interest at Farmers’ Loan & Trust Co., N.Y. 
($1, . ” 
Ist ref mtge, $15,000,000 g} 5 J-J 5.726.000 July 1 1939 
($ Y., trustee. 





000) ct& 
‘ c* & r® cpt/ Int. at Farmers’ L. & Tr. Co... N.Y... 
l-yr secured notes ietacees 1920 7% 3,050,000 Feb. 2 1922 
Central Union Trust Co., trustee. 
10-year debentures 1939 


gee text 1,400,000 
Bonds.—Of the $15,000,000 refunding & ext. mtge. bonds, $236,000 are 
reserved to retire Ist mtge., $3,660, 


; are pledged as collateral under 
the 2-year notes (see above), $3,850,000 are in treasury, $1,388,000 have 
been canceled by sinking fund a 


and the remainder are for add'ns and extens 

at not to ex 50% of cost. open Sune of 2% per annum of bonds out 

began Sept. 1909 for purchase of bonds at not exceedi 110 and int., but 

bonds cannot be wn. Bonds are redeemable as a whole at opaios of com- 

er at 110 and int. V. 88, R- 54. 1003. Bonds are |! on N. Y. Stock 
xchange. V. 89, p. 1544; V. 104, p. 1900, 2120. 


Notes.—The 2-yr. notes are secured by d t of Ist & Ref. Mtge. 5% 
bonds in the ratio of 120% of the amount of notes outetanding. Interest 
payable semi-annually at Spokane & Eastern Trust Co., Spokane. 

;in 


Dividends .—In 1900, 3%: in 1901, 4%; in 1902, 5%; in 1903,6% 1904 
6%: 1905 to 1910, incl., 7% In 1911. 7%%. In 1912 and 
1913, 8%. In 1914,7%%. Inl fl 916,4%%. In 1917, 
4%. In 1918, 4%. In 1919, 4%. 1920, Jan., 1%%: April,1K%: 
July, 14%; Oct., 1%%. In 1921, Jan., 1% %: April, 1% %; July, 1%%: 
Oct., 1%%. 

REPORT .—For years ending Dec. 31: 
Total et (after Bond Depre- Profit Divs. Balance, 
Receipts. Tazes). es tas ciation. & Loss. Paid. ~.% Ded. 


Year— & x 

1920. .4,604,894 2,299,737 581,161 748,288 cr.3,215 968,125 sur. 5,378 

1919_.3,670,092 1,742,429 536,323 353,000 dr.1,097 658,325 sur.193 ,683 

1918_.2,927,379 1,454,902 512,710 325,000 dr.6,973 619,600 def. 9,381 
Passengers carried (city lines only), 1920, 20,500,074, against 18,478,611 

in 1919 and 16,482,739 in 1918. 


ROAD.—System consists of 109.247 miles of track City lines occupy 
44.123 miles of streets. Standard gauge; 60 to 107-Ib. T. rails. Does a 
freight business under special franchise. Operates 677 miles of high-tension 
transmission lines. Owns hydraulic power plants as follows: 12,000 h. p. 
at Spokane (a second plant in Spokane of 14,250 h. p. now—Oct. 1921— 
under construction; 15,000 h. p. at Post Falls, Idaho; 27,000 h. p. at Little 
Falls, Wash., completed in 1911. In 1915 completed first half, 33,000 h.p., 
of an ultimate installation of 66,000 h. p. at Long Lake, Wash. A new 
22,500 mech. h. p. unit was completed in Dec. 1919. 


OFFICERS.—Pres., D. L. Huntington; Chairman of Exec. Comm. & 
V.-P., W.J.C. Wakefield: V.-P. & Gen. Mer., W. E. Coman: Sec. & Treas. 
V. G. Shinkle; Aud., J. S. Simpson.—V. 110, p. 263, 360, 659; V. 111, p 
2521: V. 112, p. 169, 746, 856; V. 113, p. 294, 732, 1369. 


—— 





SPRINGFIELD, MASS. 


SPRINGPIELD STREET RY.—See New England Investment & Securt- 
ties Co. under Worcester. 


—————E— 


SPRINGFIELD, MO. 


SPRINGFIELD RAILWAY & LIGHT CO.—See Federal! Light & Trac. 
Oo. under New York City. 


_—_ ii—_—— 
— 


SPRINGFIELD, OHIO. 


SPRINGFIELD & XENIA RAILWAY CO. 


ORGANIZATION .—lIncorporated In Aug. 1906 to succeed the Spring- 
field & Xenia Ry., which was organized in 1904 to succeed the rie. a 
& Xenia Traction Co., which had been sold under foreclosure. V.83, p. 214. 


STOC K.—Common, auth. and issued, $300,000: preferred, 5% cum. 
auth. and issued, $300,000. Par, $100. $1,200 of each class held in treas 


Divtdends.—First div. on pref., 4%, was paid Oct. 1 1908. In 1909 
54%: in 1910, 4% %: 1911, 84%. In 1912, 64%. In 1913, Mar. 
1%; June, 14%: Sept... 14%: Dec., 14% regular and 2% extra. which 

aid accumulations in full to Jan. 11914. In 1914 to 1920, incl., 5%. 
n 1921, March, 14%%; June, 14%: Sept., 1%%. Initia] dividend op 
common of 2% paid Dec. 1913. ‘In 1914, 1915 and 1916, 3%. In 1917, 
Dec., 2%. None to Dec. 31 1919, when 1% was paid. 

EARNINGS.—For year ending Dec. 31 1929, gross, $133,694; net, 
after taxes, $6,978. In 1919, gross, $114,249; net, after taxes, $12,859. 

ROAD.—O tes 20 miles of track connecting Springfield and Xenia. 
Rails, 70-lb. T; five cars. 

OFFICERS -—* res. gerem Bicknell, Cleveland: V.-P., Geo. A. Coulton; 


Sec. & Treas., C . 8. Thrasher; ope. Mears., The Warren Bicknell Co. 
V. 99, p. 1911; V. 100, p. 643; V. 101, p. 2072; V. 105, p. 2367. 





SPRINGFIELD TERMINAL RAILWAY & POWER CO. 


Receivership.—Int. on the $250,000 Ist M. 6's having been defaulted, 
George Whysall in Sept. 1919 was appointed receiver for the co. V. 109 
a ye June 5 1920 W. P. Studevant, acting for the bondholders’ 
committee, purchased the property at receiver's sale at the upset price of 

00,000. eports state that $250,000 of new bonds and $125,000 pref. 
stock will be issued under a reorganization plan. Residents along the line, 
it is said, have agreed to take the stock. V.110, p. 2488. Seealso V. 111. 
p. 1084, 1370. See also V. 113, p. 1472. 

ORGANIZATION.—Successor in Nov. 1916 to the Springfield Troy & 
Piqua Ry., which was incorp. April 20 1903. The railroad is on private 
right of way except in cities and towns. Franchises expire in 1928. 


STOCK AND BONDS— Date. 


Stock 
350,000 gold ($500/ 1916 6@J-D 50,000 £See text 
a ri 500) ’ Seti Int. at Central Trust Co. of Ill., Chicago. 
Stock. —The Springfield Troy & Piqua Ry. was financed by {ts officials 
$70,000 stock was issued to comply with law requiring issue of 10% of au- 
thorized amount. In 1917 the Ohio P. U. Comm. authorized and the co. 
issued $280,000 stock to reimburse (together with the $250,000 bonds 
shown above) the estate of Asa S. Bushnell for advantes. 03, p. 1981. 
Bonds.—The bonds mature $25,000 Dec. 1 1920, $35, to 
1925 and $50,000 Dec. 1 1926. |., all or part, on any int. date at 102 
and int. Remaining bonds may be issued only for ae of cost of perma- 
nent betterments and additions. Central Trust Co. of Ill., and Wm. T. 
Abbott, Chicago, are trustees. V. 103, p. 2079. 
EARNINGS.—For cal. year 1919, gross, $133,083; in 1918, gross, 
$132,372. 
. tes 30.46 miles between Springfield and Troy, O.; began 
) ones in Sele 1904: including second ws. and sidings, 33 miles. Rails, 
80 and 0-Ib. *, Standard gauge. Power plant capacity, 1,700 h.p. 
OFFICERS.—Receiv 


iver, Geo. Whysall; Aud., W. G. Bell. 
office, Springfield, Ohio.—V. 111, p. 1084, 1370; V. 113, p. 1472. 





oD 
Genera) 


—— 


SPRINGFIELD, VT. 
SPRINGFIELD ELECTRIC RY.—A trolley road. 


Receiver.—In May 1918, Judge H. H. Blanchard of Springfield, Vt., 
Treasurer of the company, was appointed receiver. following default om 
the $100,000 Ist M. bonds due Nov. 11917. V. 106. p. 2124. 

RGANIZATION .—Lenagth of road, 6}§ miles (9 miles of track)" from 

m eld, Vt., to Charlestown, N. H. ht and passenger road. 

Carries freight in standard cars. Connects with Boston & Maine RR. 








OctT., 1921.] 
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Oapi 


.800: Ist M. for $100,000 of of Fae 0s: and $1,000 coupon bonds dated 


ov. 1 1897, due Nov. 1 1917; N. at National Shawmut Bank, 
Boston. Receiver’s certifs. (issued for old indebtedness), $22,321. . 


EARNINGS.—For year ending June 30 1920, gross, $135,816. 
1918-19, gross, $98,383; net, before taxes, $5,824. vse 
eee ten ¥f s. ly bg es Coolidg 

nchard; Supt., A. J. Crosby.—V. a 5 VotOe 
2124; V- 111, p. 2230. “4 ie 


Tn 


Treas., H. W. 
93; V. 106, p. 


nnn 


STATEN ISLAND, N. Y. 
RICHMOND LIGHT & RR. CO. 


Receivership.—On April 28 1920 Capt. John J. Kuhn 
temporary receiver for the co. by Judge E. L. Garvin, in th 
Brooklyn, on application of the Westinghouse Electric & 
co. joining in the request. V. 110, p. 1850. ; 


ORGANIZATION .—This company was formed asare anization on 
Aug. 18 1902 of the Staten Island Electric RR., New York & Staten Island 
Electric Co. and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchises are perpetual. 

Transfer Dectston.—On April 28 1411 Court of Appeals rendered a decti- 
sion requiring the exchange of transfers between Manor Road line of the 
8. I. . Ry. and conn lines of R.L. & RR. V. 92, p. 1179. 

Merger Dented.—The N. Y. P. 8. Comm. on May 10 1917 denied the 
ee for auth. to merge this co. and the Staten Island Midland Ry. 
under the title of Staten Island Light & Traction Co. V. 104. p. 1900. 

Fare Increase.—On May 6 1920 the co. was auth. by P. S. Commissioner 
Nixon to increase fares from 5 cents to 8 cents, tickets to be sold at 10 for 
75 cents. Owing to this increase, the Board of Estimate revoked 10 of 
the co.’s franchises, but under an injunction of the Federal Court the city is 
restrained from interfering with the co.’s cars, tracks, &c. V.110, p. 1974, 
2658; V. 111, p. 295, 1070. 

On July 3 1920 Justice Tierney of the Supreme Court denied the city’s 
application to enjoin the co. from charging an 8 cent fare. See V. 111. 
Pp. 190 under “Rapid Transit in N. Y."" In Jan. 1921 it was prepeses 

hat the city take over the co.’s lines, which are being operated under an 

8 cent fare, and run them in conjunction with the Staten Island Midland Ry. 

(see below) which the city operates on a 5-cent fare. V. 112, p. 163. 
Contract With City.—See under Staten Island Midland Ry. below. 


STOCK AND BONDS.— Interest. Outstandtng. Maturity. 
Stock $3 .000.000 ($100) $2,871.750 
First collateral trust mtee,} 1902 428J-J 2,200,000 July 1 1952 
| tay ag gold tf/Int. at Guaranty Trust Co., N. Y., trustee. 
.-— $300 .000 are reserved for the acquisition of new property. 
EARNINGS.—For years ending June 30: 
Gross. Net (aft. Taz.). Other Inc. Int. & Rents. Surplus. 
$567,907 def72,535 $409 248 $175,948 $160,764 
1918-19 491,578 2,186 286 ,957 165,754 123,438 
Latest Earnings.—For 6 mos. end June 30 1921, gross, $244,276: def., 
aft. taxes, $193,321. In 1920, gross, $285,906; def., aft. taxes, $70,449. 
ROAD.—Miles of track, 32.05; 90-Ib. girder Cambria and 85-lb. girder 
Johnson steel rails; 36 passenger cars. 
OFFICERS.—Pres.. C. W. Hotchkiss. 55 Wall St... N. ¥.: V.-P & 
Gen. Mer., R. L. Rand; Sec., J. E. Phillips.—V. 109, p. 2440; V. 110, 
p. 1850, 1974. 2658; V. 111, p. 295, 1370, 2042; V. 112, p. 163. 


STATEN ISLAND MIDLAND RAILWAY CO, 


Receivership.—iIn Jan. Federal Judge Chatfield appointed Jacob Brenner 
receiver for the co. V. 110, p. 360. 

Fares, Operation <&c.—On Jan. 16 1920 the co. discontinued the operation 
ofits trolley lines. This action followed the refusal of the Board of Estimate 
& Apportionment, to grant a 7-cent fare upon the request of a committee, 
grote by P. 8. Commissioner Nixon to investigate the co's. affairs. 

e committee found that the co. was operating at a loss of $100,000 per 
annum. V.110,p.360. Compare V. 109, p. 2440; V. 110, p. 79, 262, 360. 

As a result of a contract _ x Nov. 10 1920, operation of the co.’s lines 
under the supervision of N. Y. municipal authorities was begun on Dec. 1 
1920. Under the contract the Richmond Lt. & RR. Co. permits the city 
to use its tracks through St. George and Tompkinsville and supplies the city 
en electric current at cost for the operation of thelines. V.111, p. 2042, 


was appmntes 
Federal Court, 
Mfg. Co., the 


ORGANIZATION .—Incorporated {In New York on Jan. 16 1907 as a 
reorganization of the Staten Island Midland Railroad Co. sold under seques- 
tration proceedings on Jan. 3 1907. ’, 84, p. 222. 

Transfer Decision.—See under Rich. Lt. & RR. above. V. 92, p. 1180. 

Merger Denied.—See Richmond Light & RR. Co. above. 

STOCK AND BONDS— Date. Interest. Outstanding. 

tock $1,000,000 ($100) 

I Mid RR ist mtg $1,000,-{ 1896 

000 gold ($1.000)_.._c*tf| Int. at Farmers’ L. & Tr. Co., N. Y., Trustee 
Equip trust ctfs Ser A $135,-' 1915 6 g J-J 8, See text 

($500) g c*&r\ Interest at Bankers Trust Co., Trustee. 

Bonds .—Sinking fund after 5 years but bonds cannot be called. 

The equipment trust certfs. mature $7,000 each Jan. 1 and $6,500 each 
July 1, beginning July 11915. They are subject to call at 102 and interest. 
Secured by 32 double-truck closed cars. 

EARNINGS.—For years ending June 30: 

Y Gross. Net(aft.Taz.) Other Inc. Int. & Rents. , 

$604 $70,177 $150,188 


$218,869 def. 615 
307,534 def. 80,346 1,363 68 ,094 147 ,076 
ROAD.—Owns 28.68 miles of track. Rails 65 to 70-lb. T and 90-Ib. 


girder. 41 passenger cars. 


OFFICERS.—Pres.. C. W. Hotchkiss, 55 Wall St.. N. Y. City: 


; Sec 
A. M. Stillwell, New Brighton, N. Y.—V. 111, p. 74, 295, 897, 991, 1280, 
1657, 1662, 2042, 2230. 

STOCKTON, CAL. 


CENTRAL CALIFORNIA TRACTION CO.—An electric road. 


ORGANIZATION.—Organized in California in Aug. 1905 to construct 
an interurban system of electric roads for passengers and freight in the cen- 
tral valleys of California. Road operates over private right of way, 
except in the cities. Franchi-es in all the cities of the system run for 50 
years. An additional freight and passenger franchise was awarded com- 
pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called for payment Feb. 201908. V.86, p.667. In Jan. 1918 another 
assessment of $5 per share was levied on both classes of stock, delinquent 
Feb. 25 1918, to provide additional equipment, improve trackage and 
restore the company’s credit by reducing floating debt. The necessity for 
this action was ascri to years of unprofitable operation due to jitney 
competition, which is now regulated. See V. 106, p. 497. 

On May 8 1911 shareholders voted to increase auth. stock to $4,000,000. 
of which $3.000,000 is com. and $1,000,000 pref. V. 92. p. 955. 

Lease.—The Cal. RR. Comm.in March 1915 authorized the company to 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of 312,500 
a year for first 3 yrs. and $15,000 yriy. for next 35 yrs. V.100.p. 1167. 

Operating Agreement.—Early in 1916 entered intoanagreement with the 
Tidewater Southern Ry. providing for the joint operation of the two lines 
as one system. The separate corporate existence of each, however, is to 
be maintained. V. 102. p. 12509. 

Plan to Reduce Interest, &c.—In 1917 holders of the Ist M. 5s signed an 
agreement reducing the int. rate from 5% to 2% for the years 1017, 1918 
and 1919 and waiving default in a. Oae also the sinking fund provision. 

mpare V. 106, p. 497. No later information. 

Cops Increase ~-in July 1918 auth. by the Cal. RR. Comm. to increase 
passenger fares on its main line between Stockton and Sacramento and 
on the branch line to Lodi to 3 cents per mile, to cancel round-trip fares 
and to increase commutation rates 10%. V.107, p. 401. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Pref $1,000,000 ($100) 6% + TH00.0n0 
ref $l. OO 7, Cum .... ow 
First mortgage $1,500,000! 1906 52. 1.492.000 April 1 1936 

($1,000) gold sink fund _t¢f\Int. at Union Trust Co of San Fran., Trus. 

Bonds .—Sink. fund on Ist M. bonds began in 1912 with $15,090 per year 
for 10 years, $30,000 = year for the succeeding 10 years and $45,000 
per year for remaining 4 years. Bonds are red. on any int. day at 105 and 
op 60 days’ notices 


Maturity. 


Defictt 





Maturity. 


nt 


tal stock, common (auth.), $75,000, all outstanding; 6% pref. stock, | 





EARNINGS.—For the 11 months ending Nov. 30 1917 the company 
reported a profit of $6,011, after all deductions, against a loss of 101 
during the corresponding period in 1916. 

ROAD.—Operates in the city of Stockton and an interurban line from 
Stockton through Lodi to Sacramento. Total track operated 70.8 miles. 
Has operating agreement with Tidewater Southern Ry., whereby the two 
= = operated as one system. Company carries Wells Fargo express 
ma ° 

OFFICERS.—Pres., Alden Anderson; V.-Ps.. M 
Peltier and H. Fleishhacker; Sec. & Treas., A. N Raldwin; Gen. Mer., 
C. H. Robertson. Office, 233 Post St., San Francisco.—V. 107. p 401. 


STOCKTON ELECTRIC RR, 


an ike ae Dec. 29 1891 in California. 


Southern Pac: 
ce. owns the entire $500,990 stock except directors’ shares. No bond# 


Lease.—For lease of the Central California Traction Co.'s lines in Stock- 
ton, ; aoe that com any me ttt) > 
are Increase.—In Jan. was auth. the Cal. RR. Comm. to char 
a 6-cent fare. Theco. had applied fora | coms fare. V. 108. p. 80. ” 
EARNINGS.—For years endin epee. pat ’ 
ross. : her Inc Bal., Sur. 
$320,457 $28,053 $3,649 $10.748 $20.954 
271,15 27 ,956 3,828 13,585 18,199 
ROAD.—Operates 25.51 miles of track. Standard gauze. 29 cars. 
OFFICERS.—Pres., Paul sg: Sec. & Aud .H. A. Culloden; Treas., 
S. Wade; t. Sec L n ce Los Angeles, Cal.—V. 7 


. Fleishhacker Geo. W. 


Rents, &c. 


M. Asst. ., G. L. King. Offi 
p. 159; V. 100, p. 643, 902; V. 102, p. 1626; V. 108. p. 80; V. 111, p. 1370. 


TIDEWATER SOUTHERN RAILWAY COMPANY, 


ORGANIZATION .—Incorp. on Mar. 11 191z as « consolidation of the 
rojected Tidewater & Southern RR. (V. 93, p. 1790) and Tidewater & 
outhern Transit Ry. It is pro to construct a 227-mile line from 

Stockton to Fresno via Turlock, including branch lines, of which §2.1 miles 
between Stockton and Hilmar, completed and in operation. Also operates 
a branch line Manteca Junction to Manteca, 6.6 miles. and Hatch to Tur- 
lock, 6.5 miles. Total mileage, 65.2 miles. 

Purchase.—Iin Nov. 1914 purchased from the Modesta & Empire Trac. 
Co. the line of their railway from Modesta to Empire, taking over at the 
same time all freight agreements with the Santa Feroad. V_ 99. p. 1452. 

Assessment.—An assessment of 10 cents per share was levied on stock- 
holders, delinquent Oct. 4 1915. In 1917 an assessment was levied on all 
eae) BOY a equal to the amount unpald, delinquent April 21, sale date 

ay ° 

Operating Agreement with Central California Trac. Co.—See remarks 
under that company above. 

Valuation.—Early in 1916 the reproduction cost. less depreciation, of 
the operative property was fixed by the Cal. RR Comm at $623.377, and 
of the non-operative property at $90,166. V.102 p 1250 

In Mar. 1918 was auth. by the Cal. RR. Comm. to issue $500,000 Ist M. 
5% bonds, due in 1942, at not less than 80; proceeds to pay in part for 
construction work. V. 106, p. 1345. 

In Mar. 1921 was auth. by the Cal. RR. Comm. to issue $40.000 lst 
Mtge. 5% bonds, proceeds to be used to purchase a 60-ton electric lcomo- 
tive. V.112 p. 1400 

STOCK AND BONDS— 
Stock $5,000,000 ($1 

000 ,000 


Date. Interest. Outstanding. 


Maturity. 
See text pe a 
First mortgage $4, ‘ $466 .500 ~ 15 1942 
gold ($500 & $1,000)___tf| Union Trust Co.. San Francisco Trustee. 

Stock.—$1,795,703 stock, of which $14.650 1s preferred. is outstanding in 
the hands of the public. In Dec. 1916 the Cal. RR Comm auth. the co. 
to issue $600,000 stock at not less than 80, the proceeds to be used to extend 
its line from Hatch to Irwin City, Cal., 8 miles. for freight terminals ip 
vioddesto and for other impts. V. 104, p. 164 fn Jun $I the RR, 
Co.am. auth. the co. and Pres. Byron A. Bearce to terminate the special) 
trust created for $2,000,000 of common stock to cover control during the 
construction period by freeing therefrom 250,000 shares and returning the 
remaining 1,750,000 shares to the treasury. The 250,000 shares are to 
be held in a special trust and be withheld from sale for 5 vears V. 104, p. 
465. Theco. has ap lied for permission to exchange common stock, share 
for share, for the $ §,000 pref. stock outstanding. 

Bonds.—First mtge. bonds are issuable at $20 000 per mile. 
callat 103 on any int. day. Sinking fund 2% of bonds out Oct 
Met. 15 1921, and 3% of bonds ont Oct. 145 1922 te Ovt 
retire bonds at maturity. $50,000 are held in sink. fd. 
office or in New York. 


ROAD .—Operates a 2-hour passenger service between Stockton Atlanta, 
Escalon and Modesto. Has contract for power with Sierra & San Fran. 
Power Co. Under agreement with Central California Traction Co. the 
two properties are operated as onesystem. Also has traffic agreements with 
the Western Pacific, California Nav. & Imp. Co., South Pacific and the 
Atch. Topeka and Santa Fe for the interchange of passengers and freight. 


EARNINGS.—for 10 mos. 1920, gross, $220 49%. wet afler taxes, 
$27,606. For year ending Dec. 31 1919, gross, $212.064. net after taxes, 
def. $61,149. n 1918, gross, $183,854; net, after taxes. $2 804 

OFFICERS.—Pres., C. M. Levey; V.-Ps., A. R. Baldwin and B, A. 
Bearce; Sec. & Treas., Chas. Elsey.—V. 102, p. 1250: V. 1038 of 1793; 
V. 104, p. 164, 665; V. 106, p. 1345; V. 107, p. 1580. V. 112, p. 1400. 


Sub to}. 
15 1916 to 
15 1941. which will 

Int. at company’s 


a 


STREATOR, ILL. 
ILLINOIS VALLEY GAS & ELECTRIC CO. 


This company was merged on Nov. 1 1911 into the Public Service Oo. of 
Northern Illinois, which see in our ‘‘Ry. and Industrial” Section. 


SWANSEA, MASS. 


SWANSEA & SEEKONK STREET RY. 


To be Dismantled.—On Nov. 9 1919 the directors voted to sell the com- 
pany’s entire stock and equipment to the McGovern (o., Inc., of N. Y., 
tor $26,250. The company’s charter has been annulled. the rails are to be 
torn up, &c. V. 109, p. 1893. For history of this company see ‘‘Electrie 
Railway’ Section of Nov. 15 1919. 


I 


SYRACUSE, N. Y. 


EMPIRE STATE RR. CORP. 


ORGANIZATION .—Incorp. in New York Oct. 27 1917 as successor 
to the Empire United rys., Inc., sold under foreclosure per plan tn \V a 
. 863; V. 105, p. 909. The new co. took over, subject to ag PO be bon 

ues the Syracuse Lake Shore & Northern and Auburo & Northern divi- 
sions. The Rochester Syracuse & Eastern division was separately reor- 
ganized as the Rochester & Syracuse RR. (which <ee below) 

Fare Increase.—In Jan. 1918 announced various fare increases tocluding 
an advance from $1 25 to $1 38 for round trip tickets between Syracuse 
and Oswego. In Sept. 1918 these rates were again increased. this time 
from $1 38 to$1 90. On Dec. | 1920 rates on this Ine were again increased, 
cash fares being raised from 2.77 cents to 3 cents» mile V_ til p 2520. 
The co’s. petition for an increase in fares from 7 cents to 10 cents in Oswego 
was denied by the N. Y. P. 8. Comm. in Mar. 1921. V. 112, D. 1399. 


STOCK AND BONDS.— Date. 
Common $1,500,000 ($100) 
Pref on. 6% cum $1,000,000 


($100) 
Pref B 6% non-cum $1,250,000 
($100) 


Equip trust bonds ‘*A”’ 
Bq crass poses Bore Ue RR 
wracuse ée Shore & Norihern —_ 
ist mor e $2,500, old) 1907 58 M-N 2.500.000 May 1 1947 
($1, yy atone sett Int. at Coiumbia Tr. Co .N Y . Trustee. 
Auburn & Northern Electric RR.— 
: , id) 1995 56M-N 250.000 May | 1945 
te $100 oe renter ttt otf (Int. at Equitable Trust Co WN Trustee. 
Stock.—Series *‘A’’ pref. stock is redeemable at 105 Series “B" after 
it has received 5 years’ consecutive dividends at the full rate of 6%, is 
entitled to rank pari passu with or be converted into Series “A The 
“B”’ pref. stocks are held in a 5-year voting trust. 








250.000 
1,250 .000 


28,000 
70000 


common and series 
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Bonds.—The bonds of the Syracuse Lake Shore & No. RR. are supject 
to call since May 1 1917 on any int. date at 110 and int. upon 60 days 
notice. No sink. fund. The Auburn & Northern bonds are subject to 
call at 110 on any interest period on 60 days’ notice. No sinking funds. 

EARNINGS.—For calendar years: 

Cal. Year. Gross Net aft. Tazes. Oth. Inc. I 
ear $925 .066 $220 .248 $13 .224 $145,622 $87 850 
857 .553 217.736 10 380 149,963 78,153 


ROAD.—Operates from Syracuse to Oswego, 37.8 miles. Oswego city 
lines, 10.15 m.; Auburn to Port Byron, 7.62 m.; Auburn city lines, 1.42 m.; 
Fulton city lines, 0.6 m.; total length of road, 57.59 miles; second track, 
21.25 m.; car house and other sidings, 5.08 m.; total trackage 83.92 miles. 
Gauge, 4 ft.. 8% in. Rall, 70 and 90 Ibs. 54 passenger cars. 4 express 
cars. 7 work cars, 4 snow plows. Has contract for power with Niagara 
Ee og ge Ontario Power Co. Has 4 sub-stations with a total capacity 
of 2,900 K.w. 


OFFICERS.—Pres., J. C. Nelson; V.-Pres. & Treas., L. L. Odell; Sec. 
& Comptroller, 8. C. Stivers: Auditor, J. B. Hyland: Asst. Sec., H. C. 
Beatty; Asst. Treas., J. Holden Wilson.—V. 105, p. 1801; V. 106, p. 189; 
V. 107. p. 2097; V. 109, p. 72: V. 110. p. 1289, 1526, 2657; V. 111, p. 1359. 
2041, 2520; V. 112, p. 13899; V. 113, p. 532. 


ROCHESTER & SYRACUSE RR. CO., INC. 


ORGANIZATION .—Incorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester Syracuse & Eastern RR. (part of the Empire United Rys., Inc., 
system) sold at foreclosure Aug. 28 1917 and separately reorganized 

lan in V. 104. p. 2119. 
ae ene incl. May 1 1917, amounving to $100 
committee, received $346 76 per $1,000 bond. See V. 106, p. 1231. 

Fare Increase.—On April 28 1919 the N. Y. P. 8S. Comm. for the 2d 

Dist. auth. the co. to increase fares to 3 cents per mile, less one-half a cent 
mile for mileage tickets, effective shortly after May 11919. Commuta- 

on rates were raised one-fifth o. a cent per mile and a special rate estab- 
lished between Rochester and East Rochester. V. 108, p. 1823, 2123. On 
Sept. 5 1920 commutation and mileage book rates were further advanced. 

STOCKS AND BONDS.— Date. Interest. Outstanding. Maturtty. 
Common $1,500,000 ($100) $1,500,000 
Preferred $3,000,000 ($100) 6% 2,500 ,000 
First mtge conv $5,000,000) 1917 5 g M-N 2,500,000 May 1 157 

($500 & $1,000) g_.c*ntf{ First Trust & Deposit Co., Syracuse, trustee. 


Int., &c. Bal., , 


er $1,000 bond, was paid in 


See text 


between May 1 1919 and May 1 1929; this prividege may be terminated y 
the co. in case of merge or consolidation with any other co. under N. Y. 
laws, or of the lease of its property. 
and after May 1 1922 at 105 and int. 
for impts., add’ns, exts., &c., under certain restrictions. 

Dividerds.—An initial div. of 1% was paid on the pref. stock in Mar. 
1921. Same rate quar. since. 

EARNINGS.—For years ending Dec. 31: 
Calendar Net, after Tazes 

ear— Gross. and Deprecia'n. | 

a ie trie $1,176,535 $268 318 $123,065 $124,633 
19 1,014,145 212,879 123.106 89.77% 

ROAD .—Extends from Rochester to Syracuse, N. Y., passing through 
East Rochester, Fairport, Macedon, Palmyra, Port Gibson, Newark, 
yous. Clyde, Savannah, Port Byron, Weedsport, Jordan, Memphis and 

arner, N. Y. Length of line, first track (owned), 157.04 miles; 2d track 
owned), 1.50 miles; siding, &c. (owned), 1.70 miles; trackage rights, 
-8 miles; total length of line operated, 169.04 miles. Gauge, 4 ft. 8% in. 
Rail, 70 and 90-lb. T. Operated by overhead trolley. Power purchased 
from Niagara, Lockport & Ontario Power Co. 

OFFICERS.—Pres., A. H. Cowie; V.-P. & Gen. Megr., T. C. Cherry; 
Aud. & Treas., W. K. Zinsmeister: Sec., Mercer V. White. Peck-Shana- 
han-Cherry, Inc., operate the road.—V. 106, p. 87, 1231, 2451; V. 107 
p. 1193; V.108 p. 1823 2123; V.109 p.73; V.112 p. 850; V. 113, p.534 


Interest. Adjust. 


Bal., Surp. 
$20,620 


SYRACUSE NORTHERN ELECTRIC RY., INC. 


ORGANIZATION .—Incorp. in New York May 12 1917 as successor to 
the Syracuse & South m=! ectric RR. and the Syracuse Watertown & 
St. Lawrence River RR., bid in at foreclosure sale on Nov. 1 1916 by the 
reorganization committee. Sale confirmed in March 1917. Thecompany 
Was organized as per planin V. 103. p. 580. as modified and approved by 
the P. 8. Comm. by an order dated April 26 1917. 

Fare Increase.—On Aug. 12 1919 was auth. by the P. S. Comm. to charge 
a 6-cent fare in Syracuse. V. 109; p. 777. 


STOCK AND BONDS— Date. 


6% 480,000 


S100) 6% 420,000 
First mtge $600,000 gold ($25) 1917 5g M-N 153.750 May 1 1946 
$100 and $1,000) (Int. at Tr. & Dep. Co., of Onon. 

Stock.—aAll classes of stock have equal voting power. Stock is held in a 
five-year vouns trust. The trustees are Arthur W. Loasby, William Not- 
ngnom and Ferdinand W. Roebling Jr. 

ds.—Are subject to call in whole or in part on and after Nov. 1 1917 
at 110 and int. Int. on $25 bonds payable May 1 only. Int. payable 
without deduction other than Federal income tax. 


EARNINGS.—For cal. year 1920, gross, $128,547; net income, $14,719. 
In 1919, gross, $105,391: net income, $8,442. 


ROAD.—Operates 12.18 miles of single track equivalent over private 
right of way from Syracuse to Oneida Lake, and a single track branch line to 
Brewerton, 6.2 miles. Has traffic agreement with New York State Rail- 
ways Co. to enter Syracuse. »New road began operations April 26 1917. 
85-ib. Trail. Gauge,4ft.8% inches. 17 cars. All private right-of-way. 


Power is purchased from Niagara Lockport & Ontario Power Co. 


OFFICERS.—Pres. & Gen. Mgr., Talmadge C. Cherry; Treas., W. K. 
Zinsmeister; Sec., H. C. Beatty. Peck-Shanahan-Cherry, Inc., operate 
the road.—V. 105, p. 73, 499; V. 106, p. 1231; V. 109, p. 777. 


AUBURN & SYRACUSE ELECTRIC RR.—A trolley road. 


ORGANIZATION .—Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual. 

Financial Readjustment.—In April 1916 the P. 8. Comm. auth. an issue 
of $437,000 6% 5-year notes to refund the $250,000 1-yr. notes due Feb 1 
1916, the $150,000 18-mos. notes due Aug. 1 1916, and for other corporate 
purposes. As part of this refinancing plan, the common shareholders were 
Called upon to surrender 35% of their stock, which was distributed as a 
bonus to subscribers to the notes at the rate of 1 share of stock for ev $100 
of notes. The stock so delivered was in the form of voting trust certi cates, 
and, together with sufficient of the ng common stock to constitute a 
ees A was deposited under a voting trust agreement extending to Jan. 31 
1921. enewed for three years to Jan. 1 1924. Trustees are Arthur W. 
Loasby and F. W. Roebling Jr. V. 102, p. 1895. 

Fare Increase.—In Jan. 1919 was auth. by the N. Y. P. 8. Comm. to 
increase fares in Auburn and the Auburn zone from 5 to 6 cts. V.108, p. 76. 
On Mar. 15 1920 was auth. by the city authorities of Auburn to increase 
fares to 7 cents. V.110. p. 764. In Jan. 1921 the co. was auth. to charge 
an 8-cent fare in Auburn. V. 112, p. 160. In May 1921, however, re- 
duced the fare in Auburn by about 1l-cent by the sale of 14 tickets for $1. 
V. 112, p. 2304. On Aug. 12 1919 was auth. by the Comm. to charge a 
6-cent fare a Syzaceae. . 100, p. 774. In Dec. 1920 fares on suburban 
ines were ra from 2.75 cents to 3 centsa mile. V. 111, p. 2323 

STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Common $1,250,000 ($100) $1,250,000 4 
Pref 6% n-cum $750,000($100) _... Q-J 15 712, See text 
Auburn & Syracuse first and{ 1902 5¢A-O 1,752,000 Oct 1 1942 

refunding mortgage $2,-;Int. at Harris, Forbes & Co., New York. 

000,000 gold ($1,000)-_c*tf| Equitable Trust Co., New York, trustee. 
4 mos. notes 6% 64,000 


Bonds .—Of the $2,000,000 authorized , $248,000 is reserved for future ex- 
tensions, but only when net earnings are double int. charges; subject to call 
at 110 and interest. See V. 75, p. 1201. 

Dividends.—First dividend on  poeseeees stock—1%—paid Nov. 1 1904. 
then 1% Feb. 1 . 5 and Aug. 1 1905; Nov. 1 1905, 1% 
paid (See V. 81, p. 1609). In 1906, 54%; 1907 to 1913 incl., 6% 


5 

annum. iIni1914. Jan.,14%: April,.1«%: July.1k%. Nonesi “ 
divs. can be declared saat” the notes 1916 are ook oan 
» D- ° 


2nd pref $500,000 


off, except wi 
consent of the voting trustees. V. 102 _ = Se 





as per | 
Overdue int. on the Roch. Syr. & Eastern bonds | 


Bondholders who failed to deposit their bonds with the reorganization | 








ae of ~s Ist Mtge. 5s due 1927 and the cons. mtge. 5s 
| tormea. 
Bonds.—The ist M. 5s are convertible into pref. stock at par, $ for $, | 


| and J. M. Steere. 
They are callaole, all or in part, on | 


The remaining bonds may be issued | 





Wo | 


EARNINGS.—For years ending Dec. 31: 
Gross. Net. Tazes. 

$113,629 $24,826 

140 ,727 27.709 


Int., &c. a er 
$94,170 def.$5,366 
95,880 17,137 


ROAD.—Operates 41.16 miles of road (64.76 miles of track), including 
14.12 m. in Auburn and 27.1 m. from Auburn to Syracuse. Has trackage 
agreement with New York State Railways, allowing it to enter Syracuse, 
Owns Lake Side Park, about 33 acres, on Owasco Lake: 59 passenger cars. 
3 express, 3 work, 1 service, 2 sweepers and 6 snow-plows; total, 74 cars. 

OFFICERS.—Pres., T. CG. Cherry, Syracuse: V.-P., Harold G. Met 
calf, Auburn; V.-P.& Gen. Mer., W. j. Harvie; Treas., Aud. and Assd. Sec., 
L. E. — Auburn; Sec., H. C. Beatty, Syracuse. Peck-Shanahan- 
Cherry, Inc , operate the road V. 108, p. 76; V. 109, p. 774; V. 110, 
p. 764; 111, p. 7/90, 2323; V. 112, p. 160, 2304; V. 113, p. 1469. 


SYRACUSE & SUBURBAN RR.—A trolley road. 

In Feb. 1909 a syndicate headed by Mr. John J. Stanley of Cleveland, O.. 
purchased the stock of the Svracuse & Suburban V. 88 p. 507. 

Foreclosure Proceedings.—In Sept. 1921 the Fidelity Trust Co., Phila., 
trustee for the $400,000 Ist Mtge. 5s of 1927, int. on which has been in 
default since Feb. 1 1921, has brought suit to foreclose the mortgage. 
Appointment of a receiver is also asked. We understand that an attempt 
to reorganize the co. is now (Sept. 1921) being made. V. 113, p. 1252. 

ORGANIZATION .—(C nartered June VO (x94 Franchises are perpetua! 

Line Discontinued.—On Jan. 1 1921 the co. discontinued service on its 
line between Manlius and Syracuse. V. 112, p. 163. 

in Aug. 1918 was auth. by the N. Y. Pub. Serv. Comm. to execute a 
mortgage to the Fidelity Trust Co., Phila. (changed to Syracuse Trust Co., 
Syracuse, N. Y.), as trustee, to secure an issue of $1,000,000 Ist Ref. 5% 
50-yr. bonds. The directors have authorized the issuance of $750,000 
bonds thereunder (already approved by P. S. Comm.) proceeds to be used 
as follows: to be held in trust to retire Ist Mtge. and Ist Cons. Mtge. gold 
bonds, $550,000; the remaining $200,000 will be issued and sold for cash, 
one-half to be taken by the bondholders and the other half by the stock- 
holders. The proceeds will discharge floating indebtedness and leave 
$55,000 for 7: and $18,000 for working capital. V. 109, p. 677. 
are V. 107, p. 605. Up to Oct. 1 1921 this financing had not been 
carried out. 

Default, &c.—The int. due Feb. 1 1921 on the lst Mtge. 5s was not paid 
when due. Two protective committees representing respectively the hold- 
ue 1953 have been 


Committee for 1st Mtge. 5s.—Chairman, Edward Powell; Irving Dillaye 
Vann, J. 8. An niggaad og 5 7 J. > gl H. R. Yeager, Robt. M. Greene Jr., 
r. 112, p. 850. 
A reorganization plan worked out under a bondholders’ agreement 
signed July 31 1919 was not concluded and all coupons, bonds and cash de- 
posited thereunder were returned to depositors. V. 112, p. 850. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $400,000 ($100)_.-.... --.- - 00,000 See text 
First mtg $400,000 ($500 ands 1897 5¢ F-A 400.000 Aug 2 1927 
$1,000) gold c\Int. at Fidelity Trust Co., Phila., trustee. 
New cons mtg $550,000 ($500; 1903 5 g M-N 150,000 May 1 1953 
and $1,000) gold c*tf\ Int. at Fidelity Trust Co., Phila., trustee. 

Bonds .—Of the 1903 cons. mtg., $400,000 are reserved for prior liens. 

Dividends.—In 1915, 14% %; 1916, 4%. 

EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net (aft. Taz.). Oth. Inc. Charges. 
| ee 20) $2,389 $1,348 $35,734 def .$32 ,997 
191 2,973 36,148 385 34,604 sur. 1,929 

ROAD .—Operates 18.52 miles of track from Syracuse to Edwards Falls, 
with branch from Orville to Jamesvilie. Standard gauge; rails, 60 and 90 
ibs.; 10 passenger and 7 other cars. 

OFFICERS.—Pres., J. J. Stanley; V.-P. 
Allien; V.-P., W. P. Gannon; Treas., Alan C. Forbes: Sec., Willis H. 
Mitchell; Aud., G. W. Avery. C. Loomis Allen operates the road. V. 
111, p. 295; V. 112, p. 163, 850; V. 113, p. 961, 1252. 


Sur. or Def. 


& Gen. Megr., C. Loomis 


a 





— 


TAMPA, FLORIDA. 
TAMPA ELECTRIC CO. 


ORGANIZATION .—Incorporated in Florida on Oct. 31 1899. Ib 
April 1913 purchased the Tampa & Sulphur Springs Traction at foreclosure 
enka. Joes the entire electric railway, electric lighting and power business 
in Tampa and operates an electric railway between Tampa and Port Oe 
and alineto Sulphur Springs. Franchise is for 999 yearsfrom 1899. $233,- 
800 stock is held by the Public Service Investment Co. 

Stockholders voted Jan. 8 1912 to increase stock from $1,700,000 to 
$1,870,000. V.93, p. 1601. In Feb. 1913 made a further increase to $2,- 
244,000 and in Jan. 1914 to $2,618,000. V. 98, p. 156. In Aug. 1917 in- 
creased stock to $2,879,800. Stockholders of record Sept. 15 1917 were 
a the right to subscribe for the new stock pro rata at par. V. 105, p. 


STOCK AND BONDS— Date. 
Stock $2,879,800 ($100) } 
Ist mtge $2,000,000 01. 1908 g. J-D 500 June 1 193 

and $500) gold c*tf\Int. at Amer. Trust Co., Boston, trustee 


Bonds.—Callable as a whole (or in part for sink. fd.) at 105 and int. at 
any time. $173,500 are in treasury. Sink. fund of 1% of bonds out- 
standing yearly, payable August 1; $110,000 in sinking fund canceled. 


Dividends.—5% semi-annually for several years up to Nov. 1907, when 
a div. of 2% was paid. In 1908, 7%; in 1909, 7%; in 1910, 8%; in 1911. 
and since, 10%. 
EARNINGS.—For 12 mos. ending June 30: 
Year. Gross. Net (afi. Taz). Interest. 
1920-21.--.-- $1,607 ,684 $604,723 $51,745 
1919-20__.-- 1,387,637 545,328 54,455 
ROAD.—Operates 53.6 miles of equivalent single track. 
gauge. 114 passenger and 23 other cars. Owns 2 


steam power station with 14,500 k.w. capacity and hydro-electric station 
with 600 k.w. capacity. 


OFFICERS.—Pres., Harry H. Hunt; V.-Ps., P. O. Knight and C. F. 
W. Wetterer; Treas., Henry B. Sawyer; Sec., Geo. A. Peirce; Gen. Mgrs., 
Stone & Webster Mgt. Assn.—V. 106, p. 397; V. 109, p. 1988. 


Interest. Outstanding. 


Maturity. 
Q-F 15 03 or ane Aug 21,2 


Standard 
amusement parks. Has 


ew 





aa— 


TEMPLE, TEXAS. 
SOUTHWESTERN TRACTION CO.—A trolley road. 


Sale.—The road was sold at auction on Dec. 18 1917 to F. F. Downs, 
W. J. Yeager aad Calvin Green, representing the bondholders. The sale 
was consummated and title transferred on July | 1918 and the property is 
being operated by W. G. Haag as trustee for the purchasers. 

Fare Increase.—Effective Oct. 1 1920 the co. was auth. by the Texas RR. 
Comm. to increase fares from Temple to Belton from 35c. to 49c. and 
between stations in proportion. V. 111, p. 1370. 


EARNINGS.—For calendar year 1920, gross, $54,058; net, after taxes, 
$12,975. In 1919, gross, $46,701; net, after taxes, $8,971. 


ROAD.—Operates 13.1 miles of track between Temple and Belton, 
bs with loop in each city.—60-lb. T rails. Standard gauge. V. 111, 
p. 1370. 


—,, 


THOMPSONVILLE, CONNECTICUT. 


HARTFORD & SPRINGFIELD STREET RY.—A trolley road. 


Receiver Appointed.—On Sept. 30 1918 Judge W. S. Case in the Superior 
Court at Hartford, Conn., appointed Harrison B. Freeman receiver for the 
co. upon application by W.C. Mason & Co. of Hartford, holders of a 
$2.500 unpaid claim for coal. V. 107, p. 1384. Compare V. 107, p. 1287. 

Statement Regarding Co.'s Status by Receiver .—Will found in V. 112, 
p. 2747. Compare V. 107, p. 2476 

Default.—In June 1921, the bondholder’s committee named below an- 
nounced that the $600,000 Ist Mtge. 5s due July 1 1921, would not be paid 
when due V. $12. )- 4:5 . 

Committee for Hartford Spsingield St. Ry. 1st Mtge. 5s.—Chairman, F. R. 
Cooley; A. A. Montgomery, F. J. Kingsbury. Deposits not called for 
up to June 10 1921.—V. 112. p. 2747. 











Oct., 1921.] 





——— 








ORGANIZATION .— Was formerly nonien 0 as the Enfield & Longm meadow 
Electric Ry. (which was incorporated on Feb. 11 1895), but in May 1901 
aan voted to change the name as above, and to reconstruct and 

road. Oonnects with the Hartford Street Ry. in Hartford and the 

eld Street =v in Sprin leld, Mass. In June 1901 purchased the 

indsor Street R r. © a ranchises parpeee. Controlled the Som- 

ers East Enfield Electric os le on oad 1904 was merged in the 
Hartford & Spri aos We 1446. Also purchased the 
~ of the Windsor Locks Trac. Po... subject to its morvenes In 1905 
ature granted permission to i ncrease stock to $1 from time 

to sy part 6, to be ae Tras: and also to extend time for construction until 
July i 79, p. 2697. In ~~ 1906 absorbed the Rockville 


Broad Brook & East Windsor Street R » which operated 14 miles of track 
from Warehouse Point to Rockville. . 83, p. 2 213. 


Lease.—iIn June 1919 the company completed arrangements to operate 
the Suffield Street Ry., extending from Spencer’s Corner, Suffield, to the 
State line, under a lease from the Connecticut Co. V. 108, p. 2629. 


Fare Increases.—An increase in fares from 6 to 7 cents was put into 
effect on May 20 1918 in the zones operated in Connecticut. ffective 
April 1 1920, Judge Lucien F. Burpee in the Superior Court at Hartford 
auth. the receiver to lengthen the zone distances A 3 1-3 miles and to in- 
crease the zone fares from 7 cents to 10 cents. 


- 110, p. 1289. 
STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Oommon $500,000 ($100)_... ---~ 230s Le eee F&F eases 
Preferred $500,000 6% non-!)  _._. 6 M-N 285.000 Nov ‘12 2% 
cum redeemable at {10 
First 1 mtge $600,000 ($1 1000) | 1901 54 J-J 600,000 July 1 1921 
Pee ee c*tf kaperens p ayable at American Trust Oo., 
oston; Treas. of Connecticut, trustee. 
Windsor Locks ist M $300.,- 1904 5g J-J 161,000 ht’ 1 1924 
oston 


Rocky B B & E Wind Ist mtg 00,000 April 1 1926 
$300 ,000 g gu ($1 4 c*tf\Int.atAm.Tr.Co.,Bos.;Treas.of Conn.,trust. 
Bonds.—See V. 78, 1223. The Windsor Locks bonds are guaranteed. 

rin. and int. by the Hartford & Springfield Street Ry. Trustee, Treas. of 
State of Conn. These bonds are subject to call at 110 and int. on any int. 


000 g ($1,000) gu D Si. mur | 1908" - “American Trust Oo 


date. Rocky. Broad Brook & East Windsor Street Ry. bonds are guar.. 
p. &1., by Hartf. & Springf. St. ry A They are subj. to Call at 110 & int. 

Dividends.—On pref. in 1906, 6%: in 1907, 6%; none to May 1910, when 
1% was paid: Now. 2% In idl. 5%. In idi2. May 2%: Nov.. 2%. 

one since. 

EARNINGS.—For youre. ones Dec. aE 

ear— Gross. & Taz Interest. Sur. or Def. 
NE cdimedenes $264 ,954 $289, 114 ae $24 160 $48,610 def.$72,770 
PC 257 .214 260 485 o Oe 270 48 558 def. 51.929 
229,199 228 ,363 836 49,197 def .48,361 


ROAD.—Owns 13 — of track from State line to East Windsor 
Hill, which was formally ned on Jan. 15 1902, and 7.80 miles (formerly 
Somers & Enfield Electric. y.) from Thompsonville to Somers. Also a line 
from Suffield to a connection with the Hartford Street Ry., 9.70 m.. anda 
line from Warehouse Point to Rockville, 14.45 miles. Has trackage 
—_ in Hartford and Springfield, making total mileage operated, Including 

ngs, 44.95 miles. Standard gauge. 56, 60 and 70-lb. Trail. 46 cars. 

OFFICE RS.—Pres._____________. V.-P., mek 
Conn.; Gen. Megr., ved _ Walker, Warehouse Point, Conn. Treas., Geo 8 


West Boston, Mass. . Lester E. Flint, Boston, ‘Mass. V. 109, 
p. 2439; V. 110, p. 1389. Vv. i D. 895; V. 112, p. 2747. 


7. <— Perki ns, 











TOLEDO, OHIO. 


TOLEDO BOWLING GREEN & SOUTHERN 


TRACTION CO. 
ORGANIZATION.—Incor 


. in 1901 ae a consolidation of the Findlay 
8t. Ry., the Toledo Bowling Green & Fremont Ry. and the Hancock Light 
& Power Co. of Findlay, O. Formerly leased to the Toledo Urban & Inter. 
urban Ry., but rental due April 1 and July 1 1908 having been defaulted 
lease was canceled. 


The entire property of the Toledo Urban & Interurban Ry. was sold on 


Aug. 23 1909, under foreclosure, to the Toledo & Findlay . Co., which 
groperty was afterwards purchased by Toledo Bowlin , Row & Southern 


Frecuce oe , and pe | oo company assumed its bonded debt. V. 88, p. 
In Feb. 191 “was ¢ See a new franchise for 25 years in Findlay. The 
old franchises had 10 years more to run, but were canceled. 
In Oct. 1916 the Ohio P. U. Comm. auth. the issuance of $141,500 addi- 
tional Ist M. 5s for impts. and the discharge of obligation=, Up to Oct. 1 
1921 these had not yet been issued. 


Fare Increase.—In July 1918 was auth. by the Ohfo P. U. Comm, to 
increase its mileage charge, effective Aug. 11918. V. 107. p. 403 

On Feb. 14 1921 the co. was granted a cost- plus franchise 4 the Findlay 
City Council, providing for a 7% return on the valuation and effective 
about Mar. 17 1921. An initial fare of 8 cents was prov ided for, an in- 


crease of 3 cents over the then existing rate. V.112, p. 850, 933. See also 
V. 112, p. 1618, 2085, 23097. 
The holders of the $1,003,500 outetenting Ist Mtge. 5s due May 1 1921 
eprece to exte nd same for 20 years to May 1 1941 at 6%. Compare 
111, p. 2326, 2521. 
For valuation of Findlay property, see V. 112, p. 163. 
STOCK wot: D BONDS— _ Daie. Interest. Ouistandi Maturity. 
on ce , i eee 
50.000 {none tes eae -F ' See text 
te Sifa! 1500. 000 gold{ 1901 M-N 1,003 ,500 ner t 1 1941 


68 

mance ntf\Int. at Central Trust Co., Cin. 

Toled ) & Finding (et 1910 54J-J 480,000 . ~ 1934 
$500, ipsa. ntf| Union Sav. Bank & Trust Go., Oin., trustee 

Findlay Street lst cons mtge{ 1899 5 g« J-D 275,000 Dec 1 1924 
$275,000 gold_______~- mts (Central Trust Co., Cin., trustee. Int. at 

Metropolit: an Trust Co., N. Y. 

Bonds .—Of the bonds of 1901, $275,000 are reserved to retire Findlay St. 

Ry. bonds. These bonds were ‘originally 5s but at maaeurty in 1921 were 

extended for 20 years at6%. The Toledo & Findlay mtge. is a firstesmtge. 

on the property of the acquired Toledo Urban & Interurban Ry. 


Dividends.—On pref., 14% quar. from Aug. 1910 to and including Aug 
1914. None since. 


EARNINGS.—For years ona Dec. 31: 


Cal. Years— Gross. Z 6 eS Tazes. Bond, &c., Int. Bal., Surp. 
Sy eee 9,055 $91 526 ,842 
1919 a ti ae aa 547 ,608 117,18 ; 91,775 25 ‘412 


ae rE ie: 51 miles from Toledo to Findlay. 60-lb. and 72-Ib. 
T and girder rai Owns 25 passenger and 6 freight motor cars and 18 
freight non-motor cars. 
Grr eE ns .—Pres., Edward Goepper; V.-P., Chas. Kilgour; Sec. & 
_— Mer J. Becht; Asst. Sec. & Treas., asco & McGrew all of Cincinnati; 
Chas. F. Smith, Findlay Find Fi oO.—V. lll, 
D. Gener 5336, 2521; V. 112, p. 163, 350, 933, i618. 208s 2307. 





TOLEDO FOSTORIA & FINDLAY RAILWAY. 
ORGANIZATION .—lIncorporated in 1900. 
In Nov. 191 S gg am the 11 %- oF line of the Lake Erie Bowling Green 
& Napoleon R between Pemberville and Bowling Green (bid in at re 
covey ag ey Aug. 5 1916 by the bondaolders. V. 103, p. 666, 1032: 
Dp 


Fare Increase.—In July 1918 was auth. by the Ohio P. U. Comm. te 


increase its mileage charge, effective Aug. 11918. V. 107, p. 403. 
STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
rr rr Cr ene 7 


Stock pref 5% cum ($100)___. ---- Q-J 800,000 See text 
First Mortgage $450,000 gold] i 1900 6¢g¢A-O 354,000 Oct 1 1940 
($1,000) Int. at Cleveland Trust Co. , Cleve., trustee. 
Bonds may be called at any time. Originally matured Oct. 1 1920 and 
bore 5% int. but were extended for 20 years at 6%. Sinking fund began 
July 11905. $96,000 bonds have been retired. 
Dividends .—1% % is being paid quarterly on preferred stock. 
EARNINGS.—For calendar year: 


Carender Year— 1920. 1919. 1918. 
ST OO TE ie Pg $384,943 vay th 611 $267 494 
Net, aret interest and taxes__.__ _- 53,107 45.452 35,223 


s 


_ELEC JTRIC RAILWAYS — 


city of 





134 


ROAD mitnin 4 64 3 miles between Bowitns « Green, Toledo, Fostoria 
one wong A Portions between Pemberville and Toledo put in ‘operation 
une 


OFFICERS.—Pres., H. C. Greer, Morgantown, W. Va.; V.-P., O. O. 
Fernsell Jr., Dover; Sec. 7 Treas ntz, Dover; Megr., E. Smith, 


J. 
Fosteria.—V. 78, p. 704; V. 103, p. 1889 1889; V - 107, p. 403. 


TOLEDO & IND‘tANA RAILROAD CO.—A trolley road. 
ORGANIZATION .—Incorporated in Ohio in Jan. 1911 and on tonal 29 
1911 took over the Toledo & Indiana Traction Co. (V. 93, p. 230), assu 
all of latter's liabilities, &c. The Toledo & Ind so ection | on i 
1910 was successor of the Toledo & Indiana Railway, oid under foreclosure 


on Jan. 18 1910. V. 90, p. 237,448. Most of road is on private right of 
way. Franchises are e (perpetual except one for road cr ngs in Iton 
Oounty, expiring 


Effective July ay 1920, fares were advanced from 2% cents to 3 vents per 
mile. V.111, p. 390. 
STOCK AND BONDS— Date. Interest. ounen® 5 ante vn 
Tol & nd Trac st mortgage] iii sets — * “400 43.000" See tart, 
o n an 
$400,000 gold ($1,000) _.c*\Int. at Columbia Trust Co., N.Y., trustee. 
Bonds.—Toledo & Indiana Traction 1st M. bonds are subject to call at 
102% and int. on any tnt. date. V. 92, p. 1244, 1375. 


Dividends.—Dividends at the rate of 4% per annum were paid to and 
ncluding Dec. 1916. None since. 7* . 
EARNINGS.—For calendar year 1920, gross. $397, a net, after taxes, 
$31,401: bond, &c., int., $22,811; bal., sur., $8,5 In 1919, gross, 
$353,828; net, after taxes, $59, 651; bond int., $20, 000: a. sur., $39,651. 
ROAD .—Operates 55.77 miles of track from Toledo westerly to Bryan. 
Enters Toledo over tracks of Toledo Railways & Light C 
OFFICERS.—Pres., L. R. Schenck; V.-P. & Gen. Megr., "HL. ©. Warren; 
x S. D. Carr: Sec., C. F. Chapman, Jr.; Treas., H. W. Potter; Aud.. 
©’ B. Kleinhans all of Toledo. . 108, p. 1166; V. 111, p. 390. 


—_—_ — 
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TRENTON, N. J. 


TRENTON & MERCER COUNTY TRACTION CORPORATION. 


ORGANIZATION .—Incorp. on Oct. 6 1910 in New Jersey with $10,000 
stock ($100), increased in Nov. 1911 to $400,000, of which $200,000 is pref. 
93, p. 1 60. On Oct. 15 1910 leased for 990 years Trenton Street y.. 
Sderot County Trac., Tren. Ham. & Ewing Trac. and Trenton Pennington 
& egy St. Ry. at a rental of $80,000 the Ist year, $82,500 the 2d, $85,- 
900 6 . bo then Increasing $5,000 yearly until the maximum of $150,000 
is reac 

In Jan. 1918 failed to pay rental on the Trenton Street Ry. properties, 
but was granted an extension of time until April 1 1918 and then to July 1 
1918 in which to make payment. (Up to April 1 1921, we are informed, 
this had not been paid.) 

Fares.—Effective Oct. 15 1918, was auth. by the N. J. P. U. Comm 
to discontinue the 5-cent fare with 6 tickets for 25 cents and to establish 
a straight 6-cent fare instead. V. 107, p. 1288. In OF: 918, however, 
Justice Trenchard in the Supreme Court at Trenton J., allowed the 
Trenton a writ of certiorari to review the P. U. 


Censa” s action in 
granting thisincrease. A stay was issued at the same time which prevented 


the co. from collecting the §-cent fare unless a receipt was given to each 
erson for the extra fare charged. V. 107, p. 1482. On Oct. 22 1918 
ustice Swayze in the N. J. Supreme Court upheld the Comm.'s action 
and on Mar. 3 iD this decision was affirmed by the Court of Errors and 
Ap eals. V. 108, p. 974. Effective Jan. 4 1920, was auth. by the N. J. 
a) Comm. to tacees ise fares in Trenton from 6 to 7 cents with an extra 
ates of 1 cent for initial transfers. V.110,p.79. In June 1921 was auth. 
to collect an 8-cent fare with a 1-cent charge for transfers. The company 
had applied for a 10-cent cash fare. V. 112, p. 2750. 
Equipment Trust Certificates.—See V. 111, p. 494. 
Favorable Taz Decision.—See ¥. 106. p. 1345. 


Valuation.—Reproduction cost new of the property as a going . 
was estimated in April 1921 by Ford, Bacon & Davis, engineers, N. Y., 


$9 391,228, based on Sept. 1 1920 prices for labor and material. For tasthar 
details see V. 112, p. 1268. 


EARNINGS.—For cal. year 1920, gross, $1,401,863; pet, after taxes, 
$151,505. In 1919 gross, $1,160,532; net, after taxes, $178.8 94. 


ROAD.—Owns and controls by lease about 72 miles of track, com 
all local street railway in Trenton and interurban lines to Yardville, 
Junction, Ponnington, Hopewell, Lawrenceville, Princeton and Hamilton 
Square. The new tracks have 90-lb. Johnson girder rails. 


OFFICERS.—Pres., Rankin Johnson.—V. 108, p. 974, 1512; V. 110, p. 
79, 262, 563; V. 111, D. 494; V. 112, p. 1868, 2750. 


(1) Trenton Street Ry.-—Trolisy. The United Power & Transporta- 
tion Co. owns 19,969 out of the 20,000 shares of stock outstanding. 


Lease.—-\s leased to Trenton & Mercer County Trac. Oorp. (see above). 
V.91, p. 1513 


ORGAN IZATION. —Formed June 29 1898 by consolidation of the Tren- 
son Passenger Ry., Mulberry Street Passenger Ry., Pennington Avenue 
Passenger Ry. and ‘Ewing Passenger R 

On June 19 1899 the Mercer Oounty Traction Company was formed 
with a capital of $100,000 to enable the Trenton Street Railway Company 
to build an extension of 11.42 miles into Princeton and in the city of Tren- 
ton. The entire stock is owned by the Trenton Street Railway. Is oper- 
ated as a part of Trenton Street Ry.system. In June 1903 acquired entire 
capital stock($250,000) of Trenton Pennington & Hopewell St. Ry., which 
is also Operated as part of the Trenton St. Ry. System and whose bonds it 
guarantees, Dp. i. Also on May 1 1906 acquired entire capital stock 
($200 ,000) of the eee Hamilton & Ewing a ge Co., operated as 
of Trenton St. System, guarantees its bonds rinci) . 
In Aug. 1911 heabenaall auth. stock from $1,000, to $2, 


rising 
renton 


part 
on OD -ageieen 


STOCK AND BONDS— Date. Interest. pacha _ ae 
Stock $2,500,000 (par $50) eis sila 8. utibaaninaaied ; eto m 
Trenton Passenger first m 069 ‘(000 1920- i 

$840,000 gold 1891 6g A-O ($16, 000 due yly Sept. 30 

ile TEN ER eR POE 100,000 1926- 930 

Interest at Mechanics Nat. ($20, ~ one ly Sept. 30 

Bank, Trenton, N. J. 650 a 1oae 
Consolidated mortgage 1898 5e J-J a. 160 O00 te 


gold $2,000,000 ($1,000) c* Interest in Trenton at Mechanics Wwotional 
a ; Girard Trust Co., 
Trenton St Ry gen M $500.,- 


trustee. 
ll 6J-D 500,000 June 1 1941 
000 gold ($1, 00) BEER Afpheg | c* cies Trust Oo., New York, trustee: 
uaranteed Bonds— 


Trenton Pennington & Ho 1903 58J-D 350,000 June 1 1943 
first mortgage $350, Int. at Fidelity Trust Co., ‘Newark, trustee 


gold guaranteed_._______~- Guar., mm. & int., by Trenton n Street R 
Trenton ates & E ist M! 1 -N 1855 


905 
$500,000 ($ ast oo) oid _ pt at at mI Pcs T.1.& Tr. Be. Phil. 
Mercer Co Tr ist $300 904 


00,000 July 1 Vo44 
gold ($1,000) hed ny fp c* Real Est. Tit. Ins. & Tr. Co.. Phila., trustee. 


Bonds. ye +4 000 consolidated 58 of 1898 are reserved to retire first 6a- 
bonds are subj. to call at 105 & int. on an 


int. 
day. V. ?. 797. “ae listed on Phila. Stock Exchange. ercer 
County ree. renton Pennington & Hopewell and Trenton Hamilton & 


ewe Trac. bonds are guar. p. & 1. by end. by Trenton Street Ry. 


, 826, 1696. 
” OFFICERS. Savy John A. Rigg; Sec. . W. Grooket Jr, 
—V.93. p. 797; V . 94, p. 828; V. 105, p. 3073; v1 166. D. 1901, 2230. 





NEW JERSEY & PENNSYLVANIA TRACTION CO.—A trolley road. 
Owned by Pennsylvania-New Jersey Railway Co. 


ORGANIZATION .—Incorporated in New Jersey on Nov. 14 1901 and 
acquired the Trenton Lawrenceville & Princeton RR., the Trenton Law- 
renceville & Princeton Extension RR. and the Princeton Street Ry 

On May 13 1913 the Trenton New Hope & Lambertville St. Ry., on™ 
Morrisville & Trenton St. Ry. and the Newtown & Yardley St. Ry., for- 
merly owned, were taken over by the Bucks County Interurban Ry. See 
that company under ‘‘Newtown, Pa."’ On May 15 1917 the co. transferred 
ga a of its $1,000,000 capital stock to the Bucks Co. Interurban 

y. 


(now Pa.-N. J. Ry. Co.), the other $500,000 being surrendered and 
canceled. 
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Poa Disapprored —See V. 113, p. 1471; -ompare V. 113, p. 731. 


except in Trenton, which runs to 1953. 

Fares Feb 24 14L2 owing to a Court decision, reduced fares from 
Trenton to Yardley from 10 to 5 cents V.94, p.631. This decision was 
reversed bs New Jersey Court of Errors and Appeals on Nov 18 1912 
In Jan }9] in fesponse O48 petition by the receive “TS the BB oard of - ublic 
Utility ¢* iastoners fixed the rate of fare between Trenton and Princeton 
at 15 cente ir instead of 10 cente, and on Oct. 10 1916 the Board auth. an 
increase to 20c , providing for 4 fare zones and continuing the sale of com- 
mutation tickets at 12 for $1. On May 10 1918 was auth. by the es 
P U Comm to Increase fares from 5 cents to 6 cents in each of the 4 
gones between Trenton and Princeton and to eliminate commutation 
Sickets effective May 27 I918. (in Dec. 8 1918 the rate was advanced to 
7 cents per zone in order to enable the co. to meet the increased wages 
awarded ita employees by the War Labor Board. V. 107. p. 2290 In 
May 19% | the P U Comm. suspended for 3 months the company’s proposed 
increase in fares from 7 to 10 cents. V. 112, p 1978 In Aug. 192] an 
increase from 7 to ® cents was authorized. and the 10-cent fare denied. 
V.113 p OHO The company, 
fare and it was stated that the company might 
sion’s action V. 113. p. 1251. In Oct. 1921 the Comm 
Gecision and refused to grant a rehearing V. 113. p. 1675. The Penna. P. 
8. Comm. in May 1921 auth. an increase in fares on the company’s Penn- 
ayer divisions running out of Trenton from 8 to 10 cents. V. 112, 
D. » 


Freight Rates —Effective Dec. 8 1918 was auth. to increase freight rates 
approximately 10°7 In Dec. 1920 was auth. to put into effect a 40% 
increase in commudit y freight rates and a 20% increase in package express 
tariffe. V. iil. p. 2521. 

Brock AND BUN UDS— 
Btock $500.000 ($100) __- 

t mtge (See text) Leen || 


Franchises ace perpetual, 


qogr 


{Tye 


appeal from the Commis- 


Date. Interest. Outstanding. 
500 .000 
1902 600,000 Nov 1 1932 
(31.000) tf\ Int. at Treston Tr. & Safe Dep. Co., trustee 
The lst M_ was originally for $3,000,000, but has been closed at $600,000 
Po, daa $500.000 reported outstanding is held by the Pa.-N. J 
y.Co 
ROAD .—Comprises 13.25 miles, as follows: N. J. & P. Trac. in Trenton 
and Lambertville, 1.70 miles; Trenton Lawrenceville & Princeton RR. 
9.56 miles; Tren. Law. & Princeton Extension RR., 1.46 miles, and Prince 
oan Ry..0.53 mile. Gauge, 4. ft.8% in.; 70 and 80-Ib. T rail and 90-Ib 
girder. 


ELARNINGS.—For year end. Dec. 31 1919 (Princeton Division), gross, 
tod A ae after taxes, $23,905. In 1918, gross, $101,741; net, after 
es, 22. 


OFFICERS.—Pres., Sydney L. Wright, Phila.: 
Gaylord yore: Trenton; Sec & Treas , John M 
p. 1978; p. 533, 731, 960, 1251, 1471, 1675. 


TROY, N. Y. 
TROY & NEW ENGLAND RAILWAY.—A trolley road. 


Road passed into hands of receiver Jan. 31 1906. On July 1 1907 contro) 
Was acquired by the Del. & Hudson interests, all indebtedness was adjusted 
and receiver discharged. V. 85, p 


ORGANIZATION —Incorporated Dec. 17 1889. Mostly private right 
ef way Franchises perpetual. 

Fare Increase.—On Jan. 18 1921 the co. was auth. by the N. Y. P. 8. 
Oomm. to increase fares in each of its three zones from 6 to 8 cents. 
V. 112. p. 563. 

STOCK AND BONDS— 
Btock $350.000 op) 


Maturity 


V.-P. & Gen. Mer., 
. Morrissey.—V. 112, 





om. Interest. ae yd Maturity 
See text 


1895 5 @F-A 160. ‘000 Aug 1 1945 
Int. at office of company, Albany, N. Y. 
Dividends.—In 1910. Jan., 4%. In 1911, Jan., 4%; Dec., 4K%%. 
1912 Dec..3%. In 1913. 2%. In 1914, 2%. None since. 
EARNINGS —For ye years: 


Year— 
192 


In 


Oth. Inc. Chgs.&T 
$362 at 550 $iy. 143 
332 ,180 11,018 
ROAD —Total track. tneluding pm... 9.15 miles; eines gauge laid 
with 65-lb. rail; running from Albla to Averill Park. 21 cars (19 owned, 2 

I eased). 
OFFICER 
Y., an 


Defici 


Net. 
Se $39, 142 def34, 955 
la i cn tice os idle 36,428 830 


W.H. Williams: 
, Ww. B- 
oa Waters, "Albany: 
N. Y.; Gen. Mgr., 
Pi06; V. 112, p. 563. 


§3.—Pres.. L. F. Loree, New 7 ork: 
WN. H. B. Weatherwax, Albany; V.- 
Behotield m Y..Sec.. F. M. Ol hant, N. Y.; 
zee A. Hoag, Alban omp., W. E. 
A.E. a, Albany .— 83, p. 437; V. 85, p 


TUSCALOOSA, ALA. 
TUSCALOOSA RAILWAY & UTILITIES CO. 


ORGANIZATION .—Incorp. in Oct. 1915 as a consolidation of the belt 
rallwa formerly owned or controlled by the Birmingham-Tuscaloosa Ry. 
& Utilities Co., and the Tuscaloosa Ice & Lt.OCo. The railway was operated 
as a steam line until 1414 when it was extended and electrified; it is strict! 
@ belt aod terminal railway. handling freight and passengers to and from all 
Gaver * 


V.-Ps., 
A 


‘tations and bas Interchange tracks with all steam roads entering 
oosa, extends to the town of Holt; total miles operated, 14. Also 
pubsirbs without com etition electric light, gas and ice to Tuscaloosa and 
ag urbs. (C‘apacity of co's ice plant, 60 tons per day. The railroad franchise 
tual and the gas and electric franchises are of 30 years’ duration 

ne 7 ectric-lighting contract with the city of Tuscaloosa. Power is pur 
chased under long-term contract from the Alabama Pow. Co., the co.’s own 
plant being maintained a# an auxiliary. 


Rates.—On Nov. 17 1920 was auth. to put into effect higher fares and to 
{ mcrease the rates for lighting, gas and power. 
STOCK AND BONDS— Date. Interest. Cuetonee 
Btock $300.000.. re) 
5 rm 1915 


First meta $1 000 000 ( 6 369 300 July 1 1940 
$500 and $100) gold__c*tf\| Republic sao Co., "300-308 ais" 184 


Bonds —Remaining bonds are reserved for exts., equip. and impts. at 


80% of cost Red at 102 and int. on any int. date. See description of 
bonds and property in V. 102, p. 1898. ption o 


EARNINGS.—For years ending Dec. 31: 


Year— Gross. wit .& Taz. Net 
EA $372, 106 $251,229 $120, 876 
177,304 102,580 


Maturtty 


Interest. 
$58,158 


See Tis 
58,158 


1919 279,885 44.422 


—V. 103, p. 1120. 


VICKSBURG, MISS. 
VICKSBURG LIGHT & TRACTION CO. 


ORGANIZATION .—Incorp. in Miss. on July 1 1912, taking ov 
Vicksburg Trac Co., Vicksburg Lt. & Pow. Co., Vicksburg & a 
Oo. and Electric Power Co Operates the entire ‘street railway and electric. 
ccenios angen lo Hv aa 4 Be ety syanchsoes in Vicksburg rup 
0\a) street railway, I‘ ( ng, 104 or railway outsl 
bas grant from United States Government. , rw 

STOCK AND BONDS— Date. Interest. 
Stock $1.000,000 ($100). 

1912 5 J-J 


First mtge $1.500.000 gold] 795. 
($4500 and $1 000). e*tf\|Int. at Central Tr. Co. of Ill., Chic... trustee 
Debenture Jmeods $400.000! 1920 6M-S 278,000 Mar 1 1930 
c*tf\Int, at Central Tr. Oo. of IIl., Onic.., trustee 


Cietanding 
0 
000 July 1 19392 


gold ($1! .000 


Bonds. aaa. 000 Ist mtge. bonds are reserved for y ~+ay | and exten. 
sions at 85% of cost. Red. at 105 and Int. on any int. date. wo % 49 


Debentures are red. at 101 and int. on any int. date. 
EARNIiNGS.—12 months ending Dec. 31: 
1920. 1919. 1918. 917. 916. 
ee +4 $245,192 $209. 713 $195. 888 gi87, 435 
Net, after taxes 82.888 82,888 53 528 59,268 72,108 


ROAD.—Owns and operates 11 miles of track; standard gauge; mostly 


80-ib T rails; 20 cars. 


OFFICERS.—Pres., I. ©. 9 Wy ash V.-P. 
sec.,.O.G Johnson; Gen. wale 
8; ‘'V. 99. p. 200, 895; V.l1 p. 2 40. 


See V.96. 5° 


& Tr McCall 
those. —V. 06D. 00; VO ee 
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VINCENNES, IND. 
VINCENNES TRACTION CO. 


Receivership.—In July 1919 Judge A. B. Anderson in the U. S. Dist 
a ourt appointed E.C Cheobold of Vincennes, recei iver for the co. on petition 


of the Mercantile Trust Co., St. Louis, Mo. V. 109. p 
Foreclosure Sale.—Fore closure on two mortg: izes and the sale of the com- 
pany’'s prope rty was ordered in a decree of Judge Francs E .Baker, filed 
July 22 1921 in the Federal court. The property was bought in at fore- 
ge sale beld Oct. 15 1921 for $160,009 by Geo. M. Armstrong of 
~L os. who acted itis assumed in the interest of bondholders. V. 113 

> . 636. 

ORGANIZATION .—Vincennes Citizens’ Street Ry. purchased the Vin- 
cennes Trac. & Light Co. in Dec. 1909 and changed name to Vincennes Trac. 
Co. Newcompany issued $350,000 stock and canceled all com. & pref. of 
Vincennes Trac. & Light Co. except 5 shares common representing certain 


] 7 


,. 


_ charter and franchise righte. Franchises expire 1931 


however, refused to put tnto effect the ®-cent | 
. | Btock Q-J 


affirmed its | Vin T & L ref mtge $600,000/ 1906 





STOCK AND BONDS— Interest. Outstanding. Maturtty. 
$350 .0 See text 
§zM-N 35,000 July 1 1923 

($1,000) 2 nt. at Mercantile Tr. Co., St. Louis, trustee. 
Vin Citizens’ St Ry Ist =e 1903 5 J-J 200.000 Jan 1 1928 


$200.000 gold ($500)...c*\Int. at Columbia Trust Co., N. Y., trustee. 


Bonds .—Of the refunding bonds $200,000 are reserved to retire Vincennes 
Citizens’ Street Ry. issue and $350,000 for improvements; $15.000 are in 
treasury of company. Subject to call at 102 No sinking fund. 


Dirtdends .—Initial div.— « %—paid Oct. 1910 and same amonn quar. 
to and Incl. July " +! eh In Oct. 191! div. Increased and paid \% % In 
1912, Jan. $4 %: April, $4 2%: July. “%%. In 1918, Oct.. 4%. 1p 1914, 
O- 
gross, $69.579; net, $20,639; interest; 


n., 46%: April, No later information. 

EARNINGS.—For cal. year 1913, gross 

$11.750; balance, $8.889. No later statement received 
ROAD.—Operates about 10 miles in city of Vincennes. 56, 70-ib. T rail, 

Standard gauge. Various extensions have been proposed 

OFFICERS.—Pres., 8. A. re jeer 5 V.-P. & Mer 8.8. Bush; Sec., 
T. Caldwell. a 88, D. 1004; - 109. p. 174; V. 113, p- 536. 


VIRGINIA, MINN. 
MESABA RAILWAY CO. 


ORGANIZATION .—Incorp. June 27 1914 in Mass. as a reorgamiagsee 
of the Mesaba Electric Ry. Co. of Maine and the Mesaha Ry. Co. of Minn. 
[t acquired all the property of those two companies, assumed their obliga- 
tions and now operates the passenger and freight electric road on the Mesaba 
[ron Range, inn., yg cee the towns of Hibbing, Chisholm, Buhl, 
Mountain Iron, Virginia E vele and Gilbert, a distance of about 35 miles. 
Road is on private right of way except in towns, with steam road construc- 
tion. Placed in operation March 1 1913 


STOCK AND PO S100) . Date. Interest. 


Common $2,500,000 ( 
Pf $1 250,000 ($100) 7 Lag te 685 

i ea 1912 5@M-S 1,211.000 Mar 1 1932 

gold Angele 0 -iy ia cee Int. at Amer. Trust ©Co.. Boston, trustee. 


Mesaba Ry Ist M 
ds .—$185,000 in sink. fund. eo bonds are reserved for future 
adds., impts., &ec. .’ ect to call as a whole or Wg for sinking fund 
at INMKand int. Sk . 2%% of total bonds certified. began Jan. 1 1917. 
EA netic ie years enema, es. 31: 

Y G Net (aft. Taz.). Interest. Maint. Res. 

. $131.836 $53 .567 $7 .349 $67 599 

8.054 142.177 55.555 12,031 71,011 
OFFICERS.—Pres., O. Mitchell; V.-P., Clement R. Ford: Sec., Agnes 
Carmody: Treas., L. E. Flint; Asst. Treas., O. Bergeson; Clerk, L. E. 
Flint; Asst. Sec., R. Haydock: Gen. Mgr., L. W. Hayes.—V. 99, p. 120. 


‘WARREN, PA. 


WARREN & JAMESTOWN STREET RAILWAY CO. 


ORGANIZATION .—Inco rated in New York and Pennsylvania and 
consolidated Jan. 15 1904. rivate right of way. except in Jamestown 
where company bas a a franchise and 3 or 4 miles of public right of 
way. for which perpetual franchises are held. 

n 1918 issued $100,000 10-year 6% bonds to retire a like amount of 2d 
mtge. bonds which fell due on Jan. 1 1918. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $200.000 ($100) $200 000 See text 
1904 300,000 July 1 1934 


First mortgage $300,000... { 
interest at Warren (Pa. } Trust Co., trustee. 
2d Fatte. & gold bonds 19 100,000 Jan 1 1928 
dends.—In 1908, ; in 1909. 8%: tn 1910, 870: in 1911, Jan., 2%: 
in 1912, Dec.. 2%: in i914, Jaly 4%: (61914, 8%: fo 1915 and 1916, 6%: 
in 1917 . None to Jan. 1919 when 3% was paid; July 1919, 3%. 
1920, 6m." °'In 1921, Jan., 3%: July. 3%. 
FARNINGS.—For years ending Dec. 31: 
Gross. Net nt. &Taz. Rents,&c.Dirs.(6%) Sur .or Def. 
$13. 340 $40.547 $29.701 $2 932 $12.000 def.$4 086 
159.474 40.091 27 .305 2 865 12.000 def. 2.080 
ROAD .—Operates 21% miles of track from Warren, Pa., to Jamestown, 
N.Y. Enters Warren over tracks of Warren Street Ry. Does an express 
business. Standard gauge. 70-lb. rails. cars. 
OFFICERS.—Pres., David H. 
a ~ ala N. Y.; Treas. & Supt., 
p. 432. 


M. 





Outstanding. Maturity. 
$1.575.000 


5.000 


Surplus. 





In 


V.-P., Homer M. Pv se: 
A. Siggins, all of Warren.—V. 


Siggins: 
H. 


OO 


WARSAW, IND. 


WINONA INTERURBAN RAILWAY CO. 
Default.—Oct. 1 1915 int. on Peru Div. bonds, and Jan. 
Goshen Div. bonds defaulted. The proposed plan of reorganization(V.101, 
d. 1190) was not approved by the committee for Goshen Div. bonds. 
Receiver.—C. J. Munton was appotated receiver on July 25 1916 on the 
petition of the First Trust & Savings Bank, Chicago, and E. K. Bolsot, 
rustees, in suit to foreclose mortgage on Goshen Division. V. 103. p. 408. 


Committee for Goshen Dir. 1st Mtge. 5s.—J. D. Mortimer, Pres. North 
American Co., ‘ Chairman; H. H. Phillips, 209 So. La Salle S8t., 
Cuneage. Sec.; "Central Trust Co. of Illinois, Chicago, depositary. V.101., 
0 


ORGANIZATION .—Entire common stock is held by directors. Fran- 
chises ae for 50 years. Leases the Winona & Warsaw Ry. ($10,000 stock 
_— bonds). operating 4% miles of track, for 99 years from Jan. 1 
1 ; 





1 1916 int. on 


Fare Increase.—In May 1919 was auth. by the Ind. P. 8. Comm. to 
increase passenger fares from 2.5 cents per mile to 2.75 cents a mile; to charge * 
a straight 5-cent farein Peru: to establ sh a 10-cent minimum fare, for inter- 
urban service, &c. V. 108, p. 2242. Compare V. 107, p. 802. In Oct. 
1920 was auth. to raise passenger fares to 3 cents per mile. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 

Common $600,000 ($100) x 

Pref $600 ,000 6%, ¢ cumulative. 

Goshen Div Ist M $750,000{ 1905 5a J-J 750 1 1925 
gold ($500 and $1 ,000)___-.\Int. at First Trust & Sav. Bank, Chic..trust. 

Peru Division first mortgage! 1906 A-O ,593 .700 Oct 1936 
$2 .000 000 gold Union Trust Co. _ Indianapolis, Ind., trustee. 


Bonds.—Goshen Division bonds are a lien only on the section of road be- 
tween Warsaw and Goshen. Of the amount reported outstanding. $52.0C0 
are unsold but used as collateral for loans. Are oebjent to call at 105 and 
int. on any int. Cote. Peru Division bonds are a lien on y on section of road 
between Peru and Warsaw. Amount reported outstanding includes $290,- 
200 bonds .old and $1 1.303. 500 used as collateral for loans. 


EARNI S.—For year ending Dec 31 1920, gross, va net, 
after taxe, -»96,135; 1919, gross, $280,835; net, after taxes, $38.9 

ROAD.- Operates 70 miles between Goshen and Peru. Leases a miles 
of track between War: aw and Winona Lake. 

OFFIO .—Gen. Mer., J. C. Schade, Warsaw; Aud., 4 O. Weadmer 
—V.101, 93.1190. 1978; V.103,pD. 408; V. 107, p. 802; V. 108, p. 2242. 





Oct., 1921.] 
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WASHINGTON, D. C. 
WASHINGTON RAILWAY & ELECTRIC, 


ORGANIZATION .—Incorporated as the Washington & Great Falls Elec- 
tric Ry. Co. July 29 1892 by special Act of Congress; name changed to Wash- 
{ington Ry. & Electric Feb. 1 1902. In 1902 acquired control of the Poto- 
mac Electric Power Co. On Feb. 4 1902 purchased the assets of the Wash- 

n Traction & Electric Co., sold at foreclosure Nov. 24 1901, and re- 
organized according to plan in V. 73, p. 554, and acquired the Colum- 
bia Ry. and the Metropolitan RR. by deed in fee, subject to their mortgage 
debt. The last two roads constituted 57.71 miles of track. During 1912 
merged with the Anacostia & Potomac River RR. (25.21 miles) and the 
Brightwood Ry. (12.45 miles), both of whose stocks had previously been 
owned. In 1912 also transferred to the Potomac Elec. Power Oo. the com- 
pany's interest in the Great Falls Power Co. Oompany furnishes power 
to the Wash. Bait. & Annap. Elec. Ry., the Washington-Virginia Ry., the 
bes oer Rid Old Dominion Ry. Co., and other local companies. Franchises 


aluation.—See V. 109, p. 1081. See also V. 110, p. 1094 under ‘“‘Po- 
tomac Elec. Pow. Co.”’ 

In 1916 acquired control of Washington-Interurban Ry. (8 m.) through 
purchase of its outstand. securities by the Washington & Rockville Ry. Co. 

On Jan. 16 1915 the stockholders of the Wash. Ry. & Elec. Co. and the 
Potomac Elec. Power Co. each authorized an issue of $1,000,000 gen. impt. 
6% debenture bonds on accounts of exts., add'ns and impts. In May 1917 
. al U. Comm. auth, the Potomac Elec. Power Co. to issue $1,127,000 


Impt. $% Deb. bonds, of which $750,000 were sold forthwith. 


V..104, p. 2122. 
erger of Washington Car Lines Proposed. See V. 109, p. 677, also V. 
109, p. 1274, 1701: V. 110, p. 360; V. 112, p. 1743, 2414; V. 113, p. 962. 
overnment Ownership Proposed.—V. 112, p. 2191. 

Favorable Rate Deciston.—See 1914 annual report in V. 100, p. 1251. 

In Aug. 1918 the Potomac Electric Power Co. issued $2,100,000 gen. 
mtge. 6% bonds to finance the cost of a 15,000 k.w.turbo-generator and of 
other improvements and extensions. V. 107, p. 701. In June 1919 
brought out an additional $1,500,000 of this issue to finance the cost of a 
extensions. V. 108, p. 2246. The remaining $1,400,000 has been issued 
and held in treasury. 

In Sept. 1921 the Pot. El. Pow. Co. was auth. to Issue $2,235,115 in 
bonds, proceeds to be used for reimbursing the co. for expenditures already 
made and for exts., and impts. to be made. V. 113. p. 1162. 

In Dec. 1918 the co. brought out an issue of $1,000, 5-yr. gen. mtge. 
bonds to be used in the purchase of 50 new cars costing $620,000, including 
equipment, and to reimburse the co. for capital expenditures. V.107.0.2189. 

In Feb. 1920 was auth. by the P Comm. to issue $341,000 gen. 
impt. 68, proceeds to be used to reimburse co. for expenditures already 
made and for the Rarchase of equipment. V.110, p. 1090. These had 
not been issued to Oct.1 1921. 

Fares.—On Sept. 14 1918 ~ any to the P. U. Comm. of the District of 
Oolumbia for auth. to abolish the 6-for-a-quarter tickets and establish a 
straight 5-cent fare. V. 107. p. 1386. Compare V. 107, p. 803. This appli- 
cation was , granted the straight 5-cent fare, becoming effective Dec. 1 
1918. V. t 7,.p.2189. On May 29 1919 was auth. by the P. U. Comm. of 
the Distric’ of Columbia to charge 2 cents for transfers. Effective Nov. 1 
1919 was auth. by the P. U. Comm. to increase fares to 4 tickets for 25 
cents or 7 cents for a single cash fare; transfers between the co.'s lines to 
be free, whilo weg ony! transfers are subject to a charge of 2 cents. 
V.109,p. 2358. On May 1 1920 the co. was authorized to increase fares 
to 8 cents cash with 4 tickets for 30 cents. V. 110, p. 1749, 2489. In 
Jan. 1921 the P. U. Comm. refused to permit a straight 8-cent fare and re- 
duced the inter-company transfer charge from 2 cents to 1 cent. V. 112, 
p. 163. In April 1921 the 8-cent cash fare with 4 tickets for 30 cents was 
ordered continued until Aug. 31 1921. V.112, p. 1743. At that time the 
ticket rate was reduced from 7% cents to 7 cents. V. 113, p. 732. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Q-M $6 500.0 See text 
=a Q- .500 ,000 See text 
17 500 .000 | 1902 4¢J-D 11,642,350 Decl 1951 
l 500) gold__c*tf| Int. at U. 8. Mtg. & Tr. Co., N. Y., trustee. 
Gen mtge $5,000,000 ($500/ 1918 68J-D 1,000,000 Dec. 1 1923 
and $1,000) g c*tf | Mercantile Trust & Dep. Co., Balt., Trustee 
Met RR ist mtge ($1,850,-; 1895 F-A 1,850,000 Feb 1 1925 
000) gold ($1,000) not sub-{ Interest at Baltimore Trust & Guarantee Co. 
ject to call c*tf trustee, Baltimore. 
Anacostia & Potomac River/{ 1899 5 « A-O 2.979.000 April 1949 
first mtge $3,000,000 gold/Int. at Baltimore Tr. & Guar. Co., trustee. 
($1,000) sinking fund_c*tf| May be called at 112. 


Stock and Bonds .—The preferred stock became cumulative on June 1 1904 
The remainder of the consol. bonds (55.807 ,650) are reserved for the retire- 
ment of underlying liens. Entire issue is subject to call upon 3 months’ 
notice on any interest date at 105 & interest. 

Of the 5-yr. gen. mtge. bonds. $150.000 in addition to the $1,000,000 
outstanding has been issued and pledged for a loan of $131,071 from the 
U. 8. Housing Corp. Bonds may be issued for 75% of the cash cost of 
exta., addns. and betterm'ts, but only under certain restrictions. Male 
the life of these bonds no additional underlying bonds may be issued. 
Red. all or in part at 101 and int. upon 8 weeks’ notice. Listed on the 
Washington Stock Exchange. 

A portion of the property covered by the Met. RR. lst mtge. may be 
sold and p applied to a sinking fund for the retirement of the bonds 
at not exceeding i10 and int. Bonds cannot be drawn. Of the Anac. & 
Potomac River bonds, $462.000 are guar., p. & |., by Washington Ry. & 
Elec. V. 87. p. 36. $21,000 have n canceled. 

Dtotdends.—On pref. at rate of 5% per annum from Dec. 1 1904 to and 
incl. Dec. 1919. n Aug. 1920 24% was paid. This represented the quar- 
terly divs. of 14% due Mar. 1 and June 11920. In Dec. 1920 24% was 
ee (representing the quar. divs. of 14%% due Sept. and Dec. 1 1929). 

- lll, p. 1754. Reg. quar. divs. of 1K% have been paid since to and incl. 
Sept. 1 1921. On com., Ist div. was paid Dec. 1 1909 ;in 1910, 2%; in 
1911, 2%: in 1912. 4%; in 1913, March, 1%: June. 14%; Sept., 14%; 
Dec., 14% and 1% extra. In 1914 and since to and incl. 1916, 7%. tn 
1917,64%%- In 1918,5%. In 1919. March. 1{%%. None since. 


Potomac Electric Power Company. 


Date. Interest. Outstandt 
1904 5 @ J-D $1.700, 
c.tf\|Int. at Comm. Tr. Co., Jersey City, trustee. 
old{ 1906 § g J-J 5,300,000 July 1 1936 

($1,000) gu p & | by Wash/Int. at Commercial Trust Co., Jersey City, 

Ry & Electric Co_____c_tf| trustee. 
Gen mtge $5,000.000 eae 1918 62 J-J 3.600.000 July 11923 

$500, $1.000) gold tf{/Guaranty Trust Co., New York, trustee. 
Gen'l impt. debentures___._. 1915 6 F-A l 750,000 Jan 1 1925 

Bonds .—The first mtge. bonds are red. any int. dateatii0 &int. Auth 
issue was Originally $4,000,000, but was subsequently reduced to $1,700,000. 
Of the $7.000,000 new consols, $1,700,000 are reserved for prior liens 
2 ney are guar., prin. and int., by Washington Ry. & Electric Oo. A 
sinking fund of 2% per annum of bonds outstanding began Jan. 1 1908. 
On Oct. 1 1921 $769.000 were held alive in sinking fund. See V. 85. p. 
100. The general mtge. bonds in the denomination of $1.000 are :egis.- 
terable as to principil. $1499 900 are held In treasury for 75% of 
the cash cost of extensions, additions and betterments. The mortgage 
provides for a maintenence and depreciation fund of 16% of the company’s 
anoual gross operating revenue which began in 1918. Red_., all or in part, 
at any time on 8 weeks’ notice at 101 and int. Interest payablein N. Y. 
or Washington, D.C. Vz. 197, p- 701. The Gen. [mpt. debentures are 
guar.,p. & |., by the Wash. Ry. Elec. Co., and are equally secured with 
the Gen. Mtge. bonds; red. at 102% on any int. date. EHarnings of the 
Potomac Electric Power Co. have been as follows: 
we Calendar Year— 1920. 1919. 

Gross receipts $6.466.728 $3.683.295 3. 
Net available for interest 1.344 188 1.216.018 1,121 .425 

Annual interest charges on outstanding bonds, including the $3,600,- 
000 gen. mtge. bonds now amount to $611,000. 

Property, &#c.—The Washington Ry. & Elec. Oo. controls the principal 
street railroads in the District of Columbla and also the Potomac Elec. Pow. 
Co. which alone is operating, or authorized to operate, in the national 
capital and which controls the Great Falle Power ©o. with undeveloped 
water power on Potomac River. The railroad companies have 176.80 m. 
of track (all under electric traction), while the electric ve compeny has 
335 miles of subways with about1,!!16 miles of ducts, besides many miles of 
overhead wires. Owns 663 cars. No of meters Dec. 31 1920, about 483.122, 
Generating capacity of power co.. 90.000 k. w. 

The following shows the total outstanding stock of the compantes con- 
trolled and the amount of the total shares acquired in each instance by the 
Washington Ry. & Elec. Co. up to Dec. 31 1920: 


BONDsS— 
First mortgage (see text) gold { 
($1,000) 
Cons mtge $7.000,000 


. Maturity. 
June 1 1929 





Capttal Amount 
Owned. 
$162.950 
275.000 
1,682,650 
197,150 
a50,.000 


$2,367,750 


Amount 

Name of Company— Owned. 
Lighting— 

Potomac Electric Power $6,000 .000 

Braddock Lt. & Power a50,000 


Total all companies.._....... ---- $8,525,000 $8.417.750 $107,250 

a Owned entirely by Wash. & Rockville Ry. Co. x Aug. 1 1919 int. on 
the $1,750,000 Oity & Suburban Ry. Ist M. 5s was paid Nov. 1 1919. 
The Feb. 1 1920 int. on these bonds was paid on April 29 1920. V. 110 
p. 1972. The Aug. 1 1920, Feb. 1 1921 and Aug. 1 1921 int. was paid 
when due. V. 111, p. 588; V. 112, p. 561. 

The Washington Ry. & Electric owns directly or indirectly the followin 
bonds of the constituent companies, which, together with the shares o 
stock owned above, are pledged under the $17,500,000 consol. mtge.; 
$100,000 (entire issues) Ist & 2d ares. of the Georgetown & Tenallytown 
Ry.; $180,000 out of a total issue of $185,000 lst mtge. bonds of the Wash. 
& Rockville Ry. (remaining $5,000 being owned by the Wash. Ry. Relief 
Association); $200,000 Ist_mtge. and $50,000 2d mtge. (entire issues) of 
the Washington & Glen Echo RR.; $150,000 (entire issue) Washingten 
Interurban RR. Ist mtge. bonds. Total, $680,000. 


EARNINGS.—On all properties for calendar years: 
24th ag a 1920. 1919. i918. 
Revenue passengers... 87.782.784 91.488.735 80.779.210 
20.882,760 23.09: 22 


Free translefs.....«<<«- 24,.175.627 5 
Gross earnings $9,003,920 $7,035,500 
*7. 110.621 *5,082,546 


Expenses and taxes 
$1,.893.299 $1,952.954 
80,298 41,749 


Mtle- 
Name of Company— age. 
Georgetown & Tenallytown RR 8.50 
Washington & Rockville Ry_._14.436 
x Olty & Suburban Railway _.41.635 
Washington & Glen Echo RR 





$2 .475,000 
Captial 
Stock. 





Net earnings 
Other income 

Total income 
Pized charg@es.....«<<«- 
Div. on pref. stock (5%) 





$1,.973.597 $1.994.703 $1,738,298 

108 $1,591,982 $1,320,591 $1,224,150 

425,000 425.000 425.000 425,000 

Div. on com. stock None (1%)81,250 (5)325.000 (6)422,500 

i ok sur. $375,753 def.$124,635 def.$75,888 adf.$333.352 

* Includes depreciation of equipment in accordance with Inter-State 
Commerce Commission classification of accounts. 

a The deficit in 1917 was due principally to a 51-days’ strike on the co.’s 


lines during March and Aoril 1917 and to the Increase in operating costs. 


OFFICERS.—Pres., Wm. F. Ham; V.-P. & Sec., 8S. R. Bowen; Treas., 
A. M. Fisher; Asst. Sec.-Treas., Wm. L. Clarke; Uomp., A. G. Neal; 
Asst. Sec., H. M. Keyser; Asst. Treas., V. D. Brooks. General offices, 
14th and C Sts., N. W., Washington.—V. 110, P 262, 360, 466, 765, 
1090, 1527, 1749, 2489; V. 111, p. 991, 1754; V. 112, p. 163, 259, 1743, 
1868, 2191, 2307, 2414; V. 113, p. 732, 962. 


WASHINGTON & MARYLAND RY. 


ORGANIZATION .—Incorp. in Maryland as successor to Balt. & Wash. 
Transit Oo. of Maryland, sold under foreclosure. 

The P. U. Comm. of the D. of C. has auth. the co. to issue $66,000 gen. 
6% 30-yr. bonds and $30,000 otiee Ben 6% bonds; has also approved 
a contract A which the Capita! Traction Co will operate the co's lines. 
Proceeds of the 6% bonds will be used to complete purchase of the properties 
of Balt. & Wash. Transit Co. in Maryland, and the 5% prior lien bonds 
will be used as collateral for $25.000 l-yr.6% notes, the proceeds of which 
will be used for ext. and Impte 

ROAD.—Operates about 3% miles of track from 14th & Kennedy Sts. 
N. W.. to District line at Tacoma Park, Md. Extension of 1 mile built 
from District line and through service operated by the Capital Traction 
Co. since May 111918. 60 and 100-lb. T rail; girder rail on new extension. 
Direct service over Capital Traction Co. One fare any place in Dist. of 
Col. Notransfer. Four cars of the Capita! Traction type. 

OFFICERS.—Pres., Chas. Selden Jr., Washington, D. O.; V.-P., H. W. 
Williams, Baltimore, Md.; Sec., Martin M. Little: [reas., Norton M, 
Little; Aud., John E. Taylor. Office, 1413 H. St., N. W. 

CAPITAL TRACTION.—An underground trolley road. 

ORGANIZATION .—lIn the fall of 1895 absorbed the Ww oupngtee & 
Georgetown and Rock Creek companies. See V. 61, p. 283. 328. 588. 

Operating Agreement.—By an agreement entered into on Feb. 20 1917 
the company took over the operation of the line of the Washington & rent 
land Railway Co. on May 2 1918,that company having completed the build- 
aa of an hangs pay ny 7? . ee near Takoma, Md 

aluation, V. 109, p. : 

Fares.—In 1918 AR 4 auth. by the P. U. Comm. to eliminate the rate of 
6 tickets for 25 cents and to establish a straight 5-cent fare. Effective 
June 1 1919, was auth. to charge 2 cents for transfers. V. 108, p. 2432. 
Effective Nov. 1 1919 was auth. by the P. U. Comm. to increase fares to 
4 tickets for 25 cents or 7 cents for a single cash fare; transfers between the 
co.'s lines to be free, while inter-company transfers are subject to a charge 
of 2 cents. On May 1 1920 the co. was authorized to increase fares to 
8 cents cash, with 4 tickets for 30 cents. These rates were originally te 
continue until Jan. 1 1921, but was continued to Aug. 31 1921. Compare 
V. 110, p. 1748. At that time the ticket rate was reduced from 7% cents 
to7 cents. V. 113, p. 729. ; 

Proposed Merger Wien — ies V. 109, p. 1272; V. 110, p. 359; V. 112, p. 
2413: V. 113, p. 729, 959. 


STOCK AND BONDS— Date. Interest. ] 
Stock $12,000,000 ($100) Q-J $12,000.000 Oct. 21.1% 
New first mortgage $6.000,-{ 1907 § g J-D 5,606,090 Juae 1 Lit? 

000 gold ($500) ci Int. at Union Tr. Oo. of the D of O., Wash.,, 


trustee. 
Bonds.—Are not subject to call. Part of the bonds issued were used to 
redeem the $1,080,000 outstanding 4% 








Outstanding. Maturity. 


bouds of the 1900 issue. $20). 
of bonds are in co.'s treasury aad $194,000 are in co. 3 tas. reserve fund. 
Dividends.—Lo 1898. July 1. 75c.; Oct. L, 75c.; to 1899. four divideads of 
75c. each: in 1900, 3%%; tn 1901, 4%; Io 1902, Jan., 1%. April, 1%, 
July, 1%. and on Aug. 20 an extra dividend of $4 per share Was paid from 
roceeds of sale of old power house: Oct., 1%, in 1993, 444%. in 1904. 9 Zo» 
0 1905. 5% %; 1906-1913 incl., 6% ann.;in 1914, Jan., 14 % April, 144%} 
July,.1%%. In Oct. rate was reduced and 1% Was pose: same rate 
was paid quarterly to and including July 1918. op Ort. 1918 14% Was 
paid; same rate quarterly to and incl. Jan. 1921. In April 1921,1%% was 
aid. Sameratequar.since. In Dec. 1917 anextra div. of 14% was paid. 
n ae. 1otP on osten Oy. of %% was paid. 
REPORT.—For calendar years: 
Calendar Gross Net (after Other Interest, Balance, 
Year— Earnings. _Tares). Income. Xe. Dividends. Surplus. 
1920. .---$5.466,.518 $1.622.729 $8.999 $305,656 (6'%)%720.000 $506 .073 
535.661 1.391.167 12.942 290,616 (6%) 720,000 | 393 493 
304 passengers were carried, against 103.527 .153 1a 1919. 


JAD. —Uadergrounad troliey singie track (inet. 2.025 Hild, sper abod 
onlas tenet er nbesonmen ing 47.436 miles; overhvad trolley 1.922 «alles, 
‘ingle track. Total length of road (incl 7 865 miles sidiags and turnouts), 
69.410 miles of single track. Operates 360 closed motor cars. 120 open 
notur cars, 77 closed trailers, 99 open trailers, 9 snow sweepers, 5 sand 
cars. 33 miscellaneous; total. 703 cars 80 to 104-Ib. rail. 


( _ ., Geo. B. Hamilton, V.-P. in Oharge of Operation § 
3. Heone, ViuPD. 3. Oarll: Sec.-Treas., H. D. Crampton, Asst. Sec., 
E. Heberie: Asst. Treas., C. B. Koontz.—V. 106, p 2118; V. LOT, 
180, 1191; V. 108, p. 2432: V. 199. Do. 1079, 1272, 1699, 1700; V. . 
359. 561. 1748; V. ie. p. 1023, 1431, 2413; V. 113. p. 729. 959. 


. ries CVU. —A oolding company 
Pea TON —Lecor in Virwinia (as Moaryland-Virginia Ry.) 
Nov. 29 1911. amended Feb. BS 1912 and Nov. 7 L912. wheo the name was 
changed to the above. Ona Nov. 26 1912 merged with w eaaaes Virgiola 
Ry., but the latter company (see statement below) was oblized to resuine a 
separate existence, owing to refusal of the subsequently created UO tiiitles 
Oomm of the Dist. of Columbia to allow the ged corporations 6) issue 
securities provided for in the merger agreement. Owns 150 shares of 
Braddock Lt. & Pow. Oo. stock (valued at $20,000). $400,000 (of pegs | 
of Washington & Great Falls Ry. & Pow. Oo. stock aod $575,100 com. a 
282,000 pref. stock of the ashington-Virgiala Ry. Ca, 


J. 
Dp. 
D. 
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BLE ULRIC RAILWAYS 


[ Vou. 113. 








Defauit.—The June 1 1919 int. on the coll. trust! 5% notes posweny been 
defaulted, the following protective committee (reorganized V. 109, p. 271) 
was formed: 

Committee for Coll. Trust 5% Notes.—Robert N. Harper, Chairman; bad 
E. Cadwallader, W. T. Galliher, John Poole, Geo. White and O. 

B. Thorne and Henry D. Baek, 


Warden, all of Ww ashington, and Harold 
both of New York City. WUepositaries: Metropolitan Trust Co., N. and 
the American Security & Trust Co., Washington, D.C. U p to ear y in 
ae re $1,306,000 of the notes had been deposited with the committee. 

109, 271. Compare V. 108, p. 2424. 

he ~ B ‘Collateral.—Default having occ urred on the co.’s coll. tr. 5% 
notes, the security pledged thereunder, viz., 27,500 shares Wash. Ry. 
Elec. Co. common stock was sold Oct. 1 1919 to the noteholders’ oan, To 
named above. V. 109, p. 1368. Compare V. 109, p. 1081. 


STOCK AND BONDS— Date. 
$5,468,000 


Stock . 
1917 I aor 000 


Collateral trust notes $1,500,- 5% 
000 ($1,000) Metropolitan Trust Co., N. Y., trustee. 


Notes.—Are secured by pledge of $2,750,000 com. ‘mod of the Wash- 
By. & Elec. Co. Red. at par and int. on any int. date on 30 days’ notice. 

Dividends .—Initial div. of & of 1° aid July 11912. In 1913,1%%. 
In 1914,2%. I1n1915,Jan.,1%. No ater information. 

EARNINGS.—For calend: ar year 1913, gross, $233,152; net, 
ducting interest, &c., $132,473: dividends, $107,160; bal., sur. 
No later statement has been received. 


OFFICERS.—Pres.. Norman Grey: Sec. 
V. 108, p. 2424; V. 109, p. 171, 677, 1081, 1368. 


Interest. Outstanding. Maturity 


after de- 
» $25,312. 


& Treas., J. C. Freeland.— 


WASHINGTON-VIRGINIA RY. CO.—Underground troiley in Wash. 

ton, overhead outside. 

meVashington Utilities Co. owns $575,100 of the common stock and 
$282.000 of the preferred. 


ORGANIZATION .—Incorp.'in Va. Oct. 15 1913 to take the place of 
former company of the same name which was incorp. in Virginia on June 22 
1910. The old co. oo Oct. 20 1910 merged into the Washington Alexandria 
& Mt. Vernon Ry. (stock $1,500,000) and Was.aington Arlington & Falls 
Ohurch Ry. (stock $500,000). Has private right-of-way; franchises ip 
cities perpetual. 

The 0«i company was merged on Nov. 29 Into the Wasn. Utilities Co., 
but was subsequently obliged hg resume separate existence. See Wash. 
Utilities Co. above and V. 9a, 

Effective June 1 1919, was aaah. to charge 2 cents additional] for transfers. 
V. 108, p. 2434. Effective Nov. 1 1919, was auth. by the P. U. Comm. to 
increase fares to 4 tickets for 25 cents or 7 cents for a single cash fare: trans- 
fers between the co.’s lines are free, while inter-company transfers are sub- 
to a charge of 2 cents. On May 1 1920 the co. was authorized to 
ncrease fares to 8 cents cash, with 4 tickets for 30 cents. These rates 
continued until Aug. 31 1921. V.4110, p. 1749. At that time the ticket 
rate was reduced from 7% cts. to 7 cts. V. 113, p. 732. 


{nterest.—The March 1 1919 int. on the Wash. Aiex. & Mt. Vernon Ist 
mtge. 5a was not paid until July 1919. The Sept. 1 1919 int. on this issue 
was paid in Jan.1920. V.110.p.168. Compare V. 109. p. 1081, 1274. 
In July 1920 int. on the several issues of Wash. Arl. & Falls Church bonds 
as well as the int. on the Wash. Alexandria & Mt. Vernon 5s was overdue 
See plan below. Compare V. 111, p. 295, 1184. 

The co. having failed to pay int. on the various underlying issues (see 
above), the following committee was formed to protect the interests of 
holders dargely Washington, Baltimore and Philadelphia bankers) of the 
co.'s senumed notes due Jan. 1 1922. 

Noteholders’ Committee.—Chairman, Lewis H. Parsons; Joseph Wayne, 

. H. W. Goodall, Van Lear Black, R. eae Donaldson, C. F. Norment, 

. F. Ham, Edward Hopkinson, Jr.; C.C. Tucker, and Gardner Booth. 
Vv. ‘111, p. 1184. 

In Nov. 1920 it was stated that the plan for the reorganization and finan- 
cial rehabilitation of the co. formulated by the noteholders’ protective 
committee (see V. 111, p. 1184, for details) had been nan a and the 
affairs of the company were being administered under new management. 

Of the outstanding capital stock, 75°, had been deposited under the note- 
holders’ agreement, and the committee agreed to raise $250,000 immediately 
to liquidate the more pressing financial obligations of the co., including 
$83 500 interest on underlying bonds, which was due Mar. 1 192 4, accumu- 
lated taxes of $77,000, interest on equipment trust notes, amounting to 
$4,000, and current bills. It was also stated that the new management 
had entered into a contract with Day & Zimmerman under which that firm 
has taken over the financial management. V. 111, p. 1951. See also 
V. 112, p. 1743. 


STOCK AND OS BOD). Date. 
Common a 83, 000 ,000 ($100 
Pref $1, 000 ($100) see text esha M- See text 
Wash Pyro ‘& Mt Ver Ist Mi 1905 5¢M-S O°370 O00 Mar 1 1955 
$2,500,000 ($1,000) g___c*\Int. at Real Estate Tr. Co., Philadelp.ils. 
AW ash Ariin ton & Fails Churcn Ry issues— 
lst M $1 nO 895 64J-J 100,000 July 1 1925 
2d mtge $350 1903 5 A-O 250,000 April 1 1953 
erest at Merchanta’ Tr. Co., Phila., trust. 
1908 5 g M-S §02, 000 Sept 1 Bay 
000 gold Int. at Girard Trust Co., Phila., tr 
General el oni 5% See text 
ER RS I Sas 6% 1,400,000 Jan. 1 1922 
Stock.—Pref. is entitled to cum. divs. of 3% for year ending Nov. 1 1911. 
4% for next year and 5% yearly thereafter. ‘Btock listed in Phila & W . 


Bonds.—Of the Wash. Alex. & Mt. Ver. Ist M., $130,000 are in treasury. 
The bonds are subj. to cail on oa o WoO wr date at 110 and yee upon 3 months’ 
notice. See V. 80, p. 1176. $3 ash. Arl. & F one are 
reserved for prior liens, $45 0 +¥ are in ody remainder are cae betterments, 
&c. Bonds were guar., p. &1., by endorsement by Wash. Alex. & Mt. Ver. 
Ry. Subject to call on a any ee date at 105 and int. on a mos.’ notice. 
Int. on the Wasb. Arl. Is - ae Ry ist M. bonds, payable in Phila. 


Interest. $1.378.308. Maturity. 
M-N 


See text 


First aa ” 


Walter Hinchman, N. sah 


Notes.—The 6% potes dues Jan. 1 1922 are secured by a deposit of $3,000,- 
000 gen. mtge. 5% bo 
ividends .— Initial ae. on a. o—paid Mar. 15 1911; Mev . 
In 1912, 4%. In 1913, ‘and 5%. On common 
Toa d March 25 1911; ; Nov. 14%. vin n 1912, and 1913, 3%, * 
ay, . . rate was redu was 
11d. May, 1%. 6 later information. , paid. . 
EARNINGS. —For 12 mos. end. June 30 1913, gross, $540,950; net. 
$297,114; bond int. & taxes, $200,568; surplus, $96,546. No later state- 
ment received. 
ROAD. —pperetes from Washington. D 
Arlington, Ft. Meyer, Rosslyn, 2. S.> =... and Fairfax. Total 
track. 63.34 miles. Standard gauge. 79 cars (of which 59 are passenger) . 
OFFICERS.—President, John E. Zimmerman; V .-Ps., Norman Grey and 
Thomas Roosevelt; Sec. & Treas., C. R. Bitting. Under management 
of Day & ererman, Philadelphia. —V. 109, p. 1610; V. 110, p. 168, 
1749,,1850; V . 111, p. 295, 1184, 1754, 1951; V. 112, p. 1743, 1868; . 113; 


Alexandria, Mt. Vernon, 


WASHINGTON BALTIMORE & ANNAPOLIS ELECTRIC RR.—A 
single-phase electric 

ORGANIZATION, a in Maryland on June 5 1905 as Baltimor 
Terminal Co. On March 31 1911 amended ites charter, changed ita parma 
to Wash. Balt. & Annapolis Electric RR. and took over the Wash. Balt. & 
Annapo op’ Elec. pains sold at foreclosure (V. 92, p. 796, 957), per plan 
in V. Pl. 1328, ._ Private right-of-way. 

The Annapolis Pubile Utilities Co. was incorp. in Ma 
and took over the Annapolis Gas & aoe ., whic 
100,000 stock and $280,000 bonds. V. 9%. p. 555. 
tilities Oo. has $300,000 auth. com. stock, 172 70 issued. 


1912 as a sub. co. 
had outstanding 


Acquisition of Annapolis Short Line RR.—In 1921 the co. acquired the ' 


Annapolis Short Line from the Maryland Electric Rys. The co. took over 
the outstanding Ist mtge. bonds of that co. and guaranteed certain other 
bonds and car trust certifs. For further details see V. 112, p. 850, 1284, 
1519. 

In Mar. 1921 the co. issued $1,400,000 2-year 7% 
for add’ns & wittt ,&c. V.112, p. 933. 

On Oct. 15 1919 the stockholders auth. the issuance and sale of 20,885 
shares of 6% non-cum. pref. stock (par $50) at $37 50 per share. Stock- 


mtge. & coll. tr. notes | 





The Annapolis Public | 





holders (both com. & pref.) wey given the right to subscribe to the extent 
of 23.43% of their holdings. . 109, p. 1610. 1793. 

STOCK AND BONDS— bi Interest. rest oa 
Oommon $3,000,000 ($50 Q-J yt ay 
Pref $2,500, 000 ($50) 6% non-c — 6 Q-M 1,760 500 Oct '21,1% 
First mortgage $7,500,000( 1911 5 M-S 26,465,000 Mar 1 1941 

($1,000) c*tf4Int. at Cleve. Trust Co., Cleve., or Safe Dep. 

& ate Co Raltimore Md. 
2-yr mtge & coll trust ($500/ 1921 gM-S1_ 1,400,000 Mar 1 1923 

& $1,000) ctf | Fidelity Trust Co., Baltimore, trustee. 
Balt. & Ann. Short Line ist) 

Mtge. ($1,000)_-.....-__{ 1906 5% 1,000,000 Aug. 1 1946 
—— Short Line RR. 

sk. fd. bonds ($1,000)__._f 1921 7% 732,000 Jan. 1 1936 
Annapolis Short Line RR. car 

trust bonds ($1.000)_.____/ 1921 240,000 See text 

z Includes $1,364,000 bonds held by the co. 

Stack and Bonds.—Pref. stock is red at 110 Ronde are subtect to cal. 
at 105 on any interest date. $1,600,000 are pledged as security for the 
2-year mtge. & coll. tr. notes. The Annapolis Short Line RR. car trust 
bonds are due $24,000 Jan. 1 1922 and $24,000 each Jan. 1 thereafter to 1931. 

Notes.—The 2-year mtge. & coll. tr. notes in addition to being a lst m 
on certain property, are secured by a deposit of $1,600,000 Ist mtge. 

Are red. all or in part on any int. date at 100 and int. on 30 days’ notice. 
V. 112, p. 933. 

Dividends.—On pref., tnitial div.—1« %—pald Oct. 1912: ‘ew 4 
making 6% forthe year. Has paid 14% quar. since to and inc!. a Se: 
Initial div.—3 >to" on com. POct. 311917. In 1918, Jan., 3%: yah 2%: 
July, 2%; ‘247 2%. In Jan. 1919 7%% was paid in Liberty bonds. 
V. 107, D. 2377. In 1919, April, 2%: July. 2%: Oct., 2%. In 1920, 
pas “e% ae | a 70 July, 1%: Oct.,1%. 1n1921, Jan.,1%; Apr.,1% 
July, 1%, Oc t. 

SARNINGS.—Fer years ending Dec. 31: 

Calendar Gross Net (after Other Int.,éc., Balance, 

Earnings. Tazes). Income. Charges. for Dies. 
$2,092,334 $506,932 $79,973 a 4d ane $287 ,006 
SER Mae eee 2,168,120 596,007 18,595 95.202 319,400 

Revenue passengers carried in 1920, 3,992,991, against y ,608,875 in 1919. 

ROAD .—Operates 1.510 446 miles of track between Baltimore, Washing- 
ton and Annapolis, of which 13.94 miles are operated under contract. En- 
ters Washington over tracks of Wash. Ry. & Elec. Co. 80-lb. T rails. 
Standard gauge. Automatic block system in single-track or entire line, 
kok gue Power is purchased from Potomac Electric Power Co. of Wash- 
ngton. 

OFFICERS.—Pres., Geo. T. Bishop, Balt.; V.-Ps., F. H. Ginn, Cleve; 
Jas. A. Hemenway. Booneville, Ind.; V.-P. & Gen. "Maer., J. J. Doyle, 
Balt.; Sec., Geo. W. Williams, Balt.: Asst. Sec. & Asst. "Treas., Thos. 
- ason; Treas., Wm. M. Garr tt, Baltimore: Aud., W. H. Wright, Balt.— 
. 109, p. 1274, 1462, 1610, 1793, 2338; V. 110, Dp. 1090, 1189, 1291; V. 111, 
Ad 790, 2425; V. 112, p. 654, 850, 933, 1284. 1510, 1519. 


WASHINGTON & OLD DOMINION RY. 


erg im lg Loe men 5 in May 1911 in Virginia as successor to the 
Great Falls & Old Dominion RR., operating a 15-mile line between Wash- 
ington, D. O., and Great Falls, Va. Has leased for 50 years from June 1912 
and has electrified the Bluemont branch of the Southern Ry., extending 
from Alexandria to Bluemont, Va.. about 54 miles. In 1912 completed Es 
12-mile connection between Washington and Aiexandria. Total road oper- 
ated, about 81 miles. Gross earnings for cal. year 1920, $652,701; in 1919, 
$660,920; in 1918, gross, $523,224; in 1917, gross, $451,697. 


OFFICERS.—Pres., Colin H. Livingstone; V.-Pres., E. B. 
Corcoran Thom,; Sec. -Treas.. A K. Stratton: Gen. Mer., 3. 
Office, Washington, D. Opn, 95, p. 482; V. 111, p. 1473. 


i 


McLean, 
V. Davis. 





 ——— 


WATERLOO, IOWA. 
WATERLOO CEDAR FALLS & NORTHERN RY. 


Released from Federal Control.—On Feb. 29 1920 the company, which for 
a time had been operated by the U. 8S. Railroad Administration, was re- 
leased from Government control. 

Government Loan.—See V. 112, p. 63, 163; see also V. 113, p. 962. 


ORGANIZATION .—Incorporated in lows in 1895 as Waterloo & Oedar 
Falis Rap. Transit; name changed to above in 1904 by amending articles 
of incorporation. Line opened between Waterloo and Cedar Rapids 
Sept. 13 1914. Connects at Cedar Rapids, Ia., with the Chic. & N. W. 
Ry. and Chic. Mil. & St. Paul Ry. 


Fr ranchise.—The company accepted the franchise approved at as 
election held on Dec. 5 1917, which provides for a reduced rate of 13 t — 
for $1, and special rates to school children. ‘The franchise also provides 
that whenever the gross income for the whole line shall be 5 cents per car 
mile in excess of cost of operation, thereafter the Comnpany shall share with 
the city on all such excess revenues on the basis of 90% to the company 
and 10% tothe city. V. 105, p. 2186. 


Interest.—The July 1 1918 and Jan. 1 1919 int. due on the co.’s bonds was 
not met when due, but has since been paid. Coupons due July 1 1919 and 
Jan. 1 1920 were extended 4 years by scrip certificates issued. Subsequent 
int. has been paid when due. 


New Mortgage.—The co. filed for record a gen. mtge. to the First 
Trust & Savings Bank, Chicago and M. Traylor, Chicago, trustees, to secure 
an issue of $15,000, 000 gold bonds dated May 1 1920, due May 1 1950, but 
subject to prior redemption. The issue was created for refunding p ses. 
$2,814, or pee issued and are held in treasury. For further details 
see V. 111, p 
On Aug. 20 1921 the company was auth.: (1) to issue $2,200,000 gen. 
mtge. 7% bonds for pledge with the U. 8. as collateral poe ng? for $1, 885,000 
in loans from the U. S8.; (2) to issue and sell at par for cash $700,000 common 
stock; and (3) to issue lease warrants or notes aperogating St. $132, 159, "> con- 
nection with the procurement of ry abat, fa p 

Fare Increase.—Effective April cy fares in Cedar Patis, Iowa, were 
raised from 7 cents to 8 cents. , p. 1979. 


STOOK AND BONDS— My yh then Quistandt 

Common ($100) $3,335 5.000... - a 

Pref stock $1,665, 

First mtge gold $6,000,000) 1910 Tee) 
| *tf\ Int. at First Tr 


664. ‘600 See text 
5.773.000 Jan 1 1940 
Sav. os trustee. 


0 
See sexs May 1 1950 
See te 
128, 259° 


in.ng bonds can be issued at 824% Of cast of of extensions 

n 60 days’ notice at 105 and a nnual sink. fund of 
2% of bonds out an with fiscal year ending Dec. 31 ADL Louis Boisot 
is also trustee. Car trust notes mature in small amounts over a period of 
years. V. 90, p. 850, 915; V. 93, p. oye 591. 


Dividends.—6% per annum was om pret. stock from 1913 to 1916 
incl.; 1917 div. deferred (V. 106, p. one since. 


SABKIN GS.—Calendar Years— 1920. 919. 1918. 
$1,071, 367 $875 529 $752,139 
76,239 35,768 8,822 
ROAD. —Owns and operates a line on private right-of-way from Waverl 
to Cedar Rapids, 83 ha ony with a branch from Waterloo to Oedar F 
and Normal, 9 miles, and a belt line of 7 miles around Waterloo. Alse 
owns and operates under satisfactory fran , 23 miles of railway in — 
cities of Waterloo and Cedar Falls; total track. 138. a er Has —_ 
Hanne geeks Goat. and the O. Fiore Fosters. C- LR 
Gt. West lino ent. an e ac 
t. er, mail and express business. 60, 75 and 85-Ib. T rails. 
70 passenger, 3 baggage and express and 162 freight cars, 9 electric 
and necessary work cars, snow plows, sweepers. &c 


wit teen: an nd L. 8. Cass: V.-P., J. F. Cass; Treas. 
. H. Burke; Gen. Megr., C. D. Cass.—V. 112, p. 1979; V. 


Gen mtge $15,000,000 
4 year scrip 


Bonds .—Rema 
Subject to call u 


& Aud., 
113, p. 962. 








Ocr., 1921.] ELECTRIC 


me eee 








we ne 





WATERVILLE, MAINE. 
WATERVILLE FAIRFIELD & OAKLAND RY. 


ORGANIZATION .—Incorp. tn Maine in 1902 as the Waterville & Oak- 
land St. Ry., but in 1911 increased its stock from $100,000 to $500,000 
($100) and changed name to present title. V. 93. p. 1602. The $400,000 
additional stock was turned over to the Central Maine Pow. Co. to pay that 
Sumnpany for having retired outstanding bonds of the Waterville & Oakland 
St. Ry. and for procuring the conveyance of the street railway property 
formerly belonging to tne Waterville & Fairfield Ry. & L. Co. he Cen- 
tral Maine Power Oo. assumes and agrees to pay all liens, claims and in 
cumbrances of every kind attaching to the property formerly owned by the 
Waterville & Fairfield Ry. & Light Co., 5 that the Waterville Fairfield & 
Oakland Ry. now owns both railroads. which connect at Waterville 
¥V.93. p.1790. Waterv. Fairfield & Oakland Ry. has no bonds. 


EARNINGS.—For year ending Dec. 31 1920, gross, $136,892; net, after 
taxes, def., $25,612. n 1919, gross, $132,991; net, after taxes, $14,445. 


ROAD .—Extends from Fairfield through Waterville to Oakland, 10.8 


miles. Standard gauge. 58 to 90-Ilb. T and girder rail. 17 passenger 
and 2 snow-plows. 


OFFICERS.—Pres., Harvey D. Eaton: V.-P., Walter 8S. Wyman; Sec., 
E. A. Ballantyne; Treas., Walter S. Wyman: Gen. Megr., Gerald C. Welch: 
Aud., John 8S. Everett.—V. 93, p. 1602, 1790. 


_ — 


WAUSAU, WISCONSIN. 
WISCONSIN VALLEY ELECTRIC CO. 


ORGANIZATION .-~—Incorp. Aug. 28 1906 in Wisconsin, as the Wausau 
Street RR. In Dec. 1915 name was changed as above and stock was in- 
creased from $400,000 to 800,000. In Jan. 1921 stock was increased to 
$1,200,000. At the same time purchased the Merrill Ry. & Power Co. and 
the Lindauer Pulp & Paper Co.’s plant to Merrill. In Nov. 1916 purchased 
the property of the Stevens Point Lighting Co. and Stevens Point Power Co. 

F es electric-light and power in Wausau, Stevens Point, Merrili and 
contiguous territory, and owns and operates an interurban street railway 
of 9% miles of track between Wausau and Kothschild; also a street railway 
at Merrill ang a gas plant at Stevens Point. Franchises extend to 1940 


Fare Increase.—In Jan. 1919 was auth. by the Wisc. RR. Comm. to 
increase fares from 5 to 7 cents. V.108, p. 482. 


To Discontinue Service in Merrill.—In Dec. 1919 the company notified 
the city of Merrill, Wis., that it would discontinue service in that city on 
Dec. 31 1919, the date the company’s franchise expired. The city authori- 
ties appealed to the Wisc. RR. Comm. and at last accounts (Oct. 1921) 
the company was still operating, but we understand that operations are to 
be discontinued before the close of the year. 





STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
ee RE ee $1,200 ,00 le ae 
Preferred stock, $1,200,000 .. 2... ««ccece Fr ¢ eee 
First & Ref M, $15,000,000) 1917 5 M-N 998 ,500 | 1 1942 

($100, $500 & $1,000)c*___\Int. at First Nat. Bk., Milw., or Wisconsin 
| Val. Tr. Co., Wausau, Trustee. 


Bonds on Merrill and Stevens 
Point properties (closed 
a a ie abba ee =«ss Hi 


Bonds .—$244,000 are reserved to retire underlying bonds. Additional 
bonds may be issued for 80% of cost of impts., when net earnings are twice 
interest charges, including bonds to be issued. 12% of gross earnings 
is to apply to maintenance, any part not so used to be added to sinking fund 
which amounts to 1% annually of bonds outstanding. Red. at 102and int 
on any int. date. 


EARNINGS.—For 12 eae ending Dec. 31: 


Cal.Years— Gross. et. Deprec. Int.,Taz.,&c. Divs. Bal.,Sur. 
cS ee $756,741 $363,581 $90,000 $145,238 $124,335 $4,008 
i) | 691,269 339,330 105,000 121,882 88,005 24,443 


PROPERTY .—Owns hydro-electric generating plants at Wausau, Merril) 
and Stevens Point, and auxiliary steam generating plants at Wausau 
9.494 m. track; 16 pass. and 2 other cars, 1 snow plow. 

OFFICERS.—Pres., C. C. Yawkey;: V.-P., B. F. Wilson; Sec. & Treas., 
M. C. Ewing: Asst. Sec., Wm. Anderson.—V. 104, p. 2013, 25453; V. 108, 
p. 432; V. 109, p. 2441. 











WEBB CITY, MO. 
SOUTHWEST MISSOURI RAILROAD CO. 


ORGANIZATION .—Organized under the general railroad laws of Mis- 
gour!, and on 7 1 1906 acueree the Southwest Missouri Electric Ry. 
and the Webb Oity Northern Electric RR. 

STOCK AND BONDS— Date. 
lt i EE I RRL Ae ah EP eI ,000 000 See’ ‘earns. 
General and mort-{ 1906 5g M-S 1,027,000 Sept 1 1931 

$5,000,000 gold ($1,-{Int. at Harrisburg (Pa.) Trust Co., Trustee. 
f| or National Bank of Commerce, N. Y 

1905 52M-8S 200 ,000 Sept 1222 
Int. at Safe Dep. & Tr. Co., Pitts., Trustee. 
1903 52 M-S 1,150,000 Sept 1 1923 
Ry refunding and exten-{ Harrisburg Trust Co., Harrisb., Pa., Trustee 
sion mtge $1,.500,000___tf\Int. payable at Nat. Bk. of Commerce, N. Y 
.—Of the $5,000,000 new bonds, $1,350,000 are reserved for prior 

liens and $2.623,000 for improvements and extensions. 


EARNINGS.—For ponte ending Aug. 31: 


Interest. yy, . Maturtiy 


/-e_=——"sas-* "= = - oe eee 


Webb City Northern mtge 
$207,000 gold______-_- c tf 
Soutnawest Missouri sgxten. 


Any. 31 Gross et (after Interest Renewals Balance, 
earsa— Earnings. Tazes). Charges. & Bett’s. Dividends Surplus 
1918-19....$953.876 $356.013 $128,330 ...... cxwccccee 227 633 
ls = 120,593 
1916-17_... 747.820 333,861 114,536 69,462 (2%) 70,000 79,863 


ROAD.—Operates 91 mules of track connecting Carthage, Carterville, 
Webb Oity. Prosnerity. Porto Rico, Duenweg-Oronogy, Neck City, Purcell, 
Alba. Joplin, Villa Heights and Chitwood, all in Missouri, and Galena in 
Kansas. An extension to Baxter Springs, Kan., 9 miles, was completed 
Feb. 21 1918 and to Picher, Okla., on June 10 1918. 

EE EN a eae ee eee 
over, Harrisburg, Pa.; Sec., Geo. W. Reily; Treas 
—V. 93, p. 752; V. 106, p. 716. 


WEST CHESTER, PA. 
THE WEST CHESTER STREET RAILWAY CO. 


ORGANIZATION .—Inco ated in Pennsylvania Aug. 41890. Owns 
the Chester Valley Electric Light, Heat & Power Oo. and the Coatesville 
Electric Light, Heat & Power Co. Franchises perpetual. 

Fares.—In April 1919 was auth. by the P. 8. Comm. to increase fares 
between Coatesville and adjacent points from 5 cents to 6 cents. In 
Nov. 1920 the P. 8. Comm. auth. the co. to increase cash fares from 6 to 7 
cents per zone. V. 111, p. 1853. 

STOCK AND BONDS— Date. Outstanding. 
4 eens l, See 
First mtg $1,000,000 ($1,000) 1902 5g F-A 1,000,000 Aug 1 1932 

| ec are ae c*tf\Int. at West End Trust Co., Phila., Trustee. 
_—No sinking fund and bonds not subject to call. 

EARNINGS.— Gross. Net. Int.&Taz. Deprec. Balance. 
Calendar year 1920__.$252,410 72.247 $65,752 $11,886 def.$5,.391 
Calendar year 1919._-. 225,153 104,058 57,689 12,988 sur.33,381 

ROAD.—In operation from Kennett Square, through West Chester, to 
Downington an ; 
20 cars. Extension Lenape to Kenneth Square was completed Oct. 1 1904. 
An extension from Gallagherville to Coatesville completed Nov. 5 1906. 
Total track, 30 m. 

OFFICERS.—Pres., Geo. D. Woodside; V.-P., Ernest L. Tustin; Sec., 
Jonas Rice; Treas., M. G. Woodside, all of Philadelphia.—V. 111, p. 1853. 


V.-P., E. Z. Wall- 
. E. McMechan. 





Interest. 


Gallagherville, 18 m.; gauge, 5 ft. 2 in.: rails, 70-lb. T: 








WICHITA, KANSAS. 
ARKANSAS VALLEY INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Kansas in 1903 and owns and operates 
an interurban electric railroad from Wichita to Newton and ecakinnan. 


Kan. Has long-term franchises in corp. limits, most important extending 
beyond 2000; rest on vrivate right-of-way. 





RAILWAYS 





_——— or ee. 
——- - 











en 


—-* 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $2,100,000 000 ht 
Peer GF GUM Oh Bee cece seen 8 36 sccusesce J Deep Erte 
First mtge $3,000,000 gold\ 1916 5g J-D 854,000 Dec 1 1936 
($1,00 . $500, $100) c*cpt/Int. payablein N. Y. or Chicago. 
Siock.—Pref. stock is redeemable $10,000 per ann.; $45,900 has been red. 
BON DS.—$100,000 may be issued for up to 50% of cash cost of impts., 
add'ns or exts., remaining $2,000,000 for 75% of such cost under restric. 
tions. Callableat 103 andint. Sinking fund of 2% annually of bonds cer- 
tified began Dec. 1 1919 to rae or cali bonds at 103 & int. $46,000 
bonds were held in sink. fund Sept. 3G 1921. Cont. & Comm’! Trust & Sav. 
Bank, Chicago, trustee. 
EARNINGS.—For cal. year 1920, gross, $547,375; net, after taxes. 
$189,186. In 1919, gross, $485,457; net after taxes, $182,992. 


ROAD.—Owns and operates 60 miles single-track uiv.; standard 
gau e; 70, 80 and 85-Ib. rail. Also operates under contract 2% — a in 


ichita and Hutchinson. Power is purchased from the Kansas Gas & 
Electric Co. 


OFFICERS.—Pres., George Theis, Jr., Wichita; V.-P., C. H. Smyth; 
Gen. Mer., R. B. Campbell; Aud. & Asst. Sec., C. Basse.—V. 104, p. 1144. 











WILKES-BARRE, PA. 
WILKES-BARRE RAILWAYS Co. 


ORGANIZATION .—Incorp. Nov. 26 1909. Auth. stock, $1,500,000; is- 
sued, Facog ef Leases Wilkes-Barre & Wyom. Val. Tr. Ge. for 800 yrs. 
from Jan. 1 1910 at rental of $360,000 the Ist yr., increasing $10,000 every 
two years until the maximum of $400. is reached, and all! obligations 
in the way of int., taxes, &c., of W.-B. & W. V. Trac. Operates about 
113 miles of track. 


Fare Decision.—For decision of P. 8. Comm. upholding 8-cent cash fare 
see V. 111, p. 1662 


EARNINGS.—For cal. year 1920, gross, $2,308,105: net. after oper. 
exp., rentals, taxes, &c., $53,320. In 1919, gross, $2,087,877; net, after 
oper. exp., rentals & taxes, $67,758. 

OFFICERS.—Pres. F. M. Kirby; V.-P. and Gen. Mer., T. A. Wright, 
Sec. & Treas., C. W. Laycock.—V. 92, p. 957; V. 103, p. 2343: V. 107, 
p. 1102; V. 111, p. 1662; V. 112, p. 1400. 


(1) Wilkes-Barre & Wyoming Valley Traction.—The Uni 
3 owns 49,992 out of the 50,000 shares of stock. nited Power & 


Lease.—Is leased to the Wilkes-Barre Ry. Oo. (see above). V. 89, p.1598. 


ORGANIZATION .—Incorporated Feb. 9 1891; controls street railway 
lines In the Wyoming Valley, Pa., extending from Wilkes-Barreto Duryea 
and Nanticoke on east side of Susquehanna River and Pittston and Ply- 
mouth on west side. In Dec. 1902 made collateral trust mtge. for $250,000 
to purchase stock of the Wilkes-Barre Dallas & Harvey's e Ry. Oo. and 
for other purposes. On July 1 1904 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75,000 stk. and int. on $75,000 5% bonds. 

The $1.500.000 Ist Mtge. 5% bonds due April 1 1921 were extended for 
10 years at 7%. V.112. p. 1400. 

STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 





Stock (par $100) $5,000,000—all but 8 shares owned Oy, ae P. & T. Co. 
ist mtge $1,500, gold{ 1891 78 A-O $1,500,000 April 1 1931 
FO rt c*\ Interest at Provident Life & Tr. } .. Phila. 
Oollateral trust and mortgage; 1895 5 J-J_.- 54,000 Jan. 1 1925 
eae Int. at Anthracite Sav. Bk., Wilkesbarre. T'r. 
Collateral trust and mtge g/ 1902 5 J-D 250,000 Dec 15 1922 
($1,000) $250,000... - c*) Int.at Real Est.,Title,Ins.&Tr.Oo.,Phila.Tr. 
'nderiying Bonds on Roads Purchasea— 
Wilkesbarre & Suburban bonds ..-.. 5 % 40,000 July 1 1928 


Pismnin br On lot cold Mj 1804 54-0 91,000 0 19 
ou r Co Ist g A- e ct 
$1: aa FE ae! Anthracite Sav. Bk. Fite 


$150,000 guar prin Trustee, Wilkes- 

barre $10,000 subject to call in 1904 and $3,000 yearly thereafter. 
Wilkes-Barre & Kingston...  ... 5 F-A 90,000 Aug 1 1928 
Wilkes-Barre & East Side Ry.  ..-. 150,000 See (1) below 


Ponds.—The Wilkes-Barre & Wyo. Vall. Trac. Ist M. bonds were 
originally 5s and matured April 1 1921 but have been extended for 10 years 
at 7%. Are call. as a whole on any int. date at 102% and int. prior to 
April 1 1926 and at par thereafter. V. 112. p. 1400. Interest on the 
Wilkes-Barre & Kingston bonds reduced to 5% in Aug. 1903 and bonds 
extended to Aug. 1 1918 and again to Aug. 1 1928 at 5%. Int. on the 
Wiikes-Barre & Suburban bonds reduced in 1903 to 4% and bonds extended 
to July 1 1918; were again extended, this time to July 11918, at 5%. The 
Wilkes-Barre & Wyoming Valley coll. trust bonds of 1902 are subject to call 
after 10 years at 105 and accrued interest. 


OOMPANIES OONTROLLED IN SYSTEM.—The following table 
shows the several companies operated, their mileage, capital stock, and the 
amount of it owned by the Traction Company, their debt, and finally the 
rental payable under 999-year lease; 6% here meaning 6% on the outstand- 


ing capital stock; and $1 meaning a nominal rental, the company having 
only a nominal existence. 





Stock-——— 

Name of Company. Miles. Issued. Owned. Debt. Rental. 
Coalvilie Passenger Railway... 7.65 $62,400 $36,300 None 6% 
Nanticoke Street Railway... 11.99 ,000 6, one 1 
Pitteton & Avoca St. Ry______ 2.25 18,600 13.500 $71,000 1 
Pittst. Moosic & P. V. St. Ry.. 1.49 42,000 42,000 None 1 
Pittaton Street Car__.. 7.90 200,000 200,000 # £-.... - 1 
Plymouth & Larksville Ry_.... 3.76 75,000 -.--.-.- 76,000 6 
Plymouth Street Railway ...__. 6.28 12,000 12,600 None 1 
West Pittston &Wyo.8t.Ry.Cco, 3.44 30,000 30,000 None 31 
1Wilkes-Barre & East Side__... 3.28 150,000 150,000 *%150,000 l 
Wilkesb. & Rings. Pass. Ry... 8.50 190-008 99.700 90, 6% 
Wilkesb. & Piains. Ry........ 00 24. 24000 2325. 1 
Wilkesb. & Suburban 8t. Ry...13.48 100,000 93,500 40, 6 
Wilkesb. Dallas & Harvey's L..14.68 200,000 193.750 160. (@) 
Willkes-Barre & West Side____. 84 100,000 92,450 #§£=-...-.. 6% 
Plymouth Bridge Co_...._._-_. ___- 75,000 


75,000 91,000  _. 
1 Entire stock and bonds deposited under collateral trust of 1895. 
* Entire amount owned by the W. & W. Valley Trac. 
a Dividends in this case are dependent upon earnings.—V.112, p. 1400 


(a) Wilkes-Barre Dallas & Harvey’s Lake Ry.—The Wilkes-Barre & 
Wyoming Valley Traction Co. owns all tne stock. 


ORGANIZATION.—A reorganization in 1898, plan in V. 66, p. 1190. 
of the Wilkesbarre & Northern RR., sold by Sh n Sept. 1898. Road. 
partly constructed, was completed and electstcally equigpes by 
any from Luzerne, Pa., there connecting with ‘Ikes-Barre 
alley Traction to Harvey's Lake, Pa., 14.68 miics 
STOCK AND BONDS— Date. Interex ‘Cutstanding. 
Tock, $200-000, ($50) O gold) 1c he Me” $150,000 Beps 16 1056 
mor 6 ° 4 ’ 
BD) <n a pneeennnnnnO*l M6. at Anthracite Sav. Bk., Wilkesb., Trus. 
—V. 69. D. ‘ 


‘< 


new com- 
Wyom ng 


eee 


WILMINGTON, N. C. 
TIDEWATER POWER CO. 


ORGANIZATION .—Chartered Feb. 1907 in North Oarolina and has 
acquired through construction and purchase all the property used in fur- 
nishing electric light and power, gas and street railway service in Wil- 
mington, N. C., and vicinity. In April 1917 acquired all the property of 
the Consolidated Rys., Light & Power Co., formerly controlied by stock 
ownership and leased. Population of territory served, 45,000. Has s 
10-year contract from 1916 with the city for street lighting. Franchises, in 
opinion of counsel, are without time limit and the railway franchise is 
exclusive until 1937. 

Fare Increase.—In July 1918 was auth. by the N. ©. Corp. Comm, to 
increase fares in Wilmington and suburbs from 5 cents to 7 cents. Tickets 
are sold at the rate of 4 for 25 cents and 17 for $1. In Aug. 1920 gas 
rates were increased. 

Stock Increase. —On Nov. 12 1919 the stockholders voted to increase the 
capital stock of the co. from $1,200,000 to $2,600,000, $2,000,000 to be 
pref. stock and $600,000 to be common stock. Pref. stock, in addition to 
the $1,200,000 outstanding, may be issued under certain conditions as set 
forth in V. 109, p. 2440. Proceeds from the sale of the pref. stock were 





used to liquidate current Habilities, to retire $350,000 bonds due Aug. 1 
1920 and for additions and betterments. V. 110, p. 971. 





ELECTRIC 


Outstanding. Maturity. 
P $600 .000 Apr.'2! 34% 
Pref $2.000.000 7 % cum/(see text) _. See text 882,100 See text 
Consol Rys.L & PCoilsatMes 1902 5 « J-J 418.978 July 1 1932 
(closed) ($50, $160, oor, {Interest at Safe Deposit & Trust Co., 


ae ) Baltimore, Md., Trustee. 
First mortgage $2,000, 600) 1909 5@ J-J 814,000 Jan 1 1949 
($1,000) gold *: Int. at Pena. Co. for Ins. on L., &c., Phila.., 
| trustee. 
Stock.—In 1912, by consent of common stockholders, pref. stock was mad 
a 6% stock after the common received 7% in any year. The extra 1% 
Was not cumulative. 
7% basis ar d made cumulative. 109, 
Additional! first mortgage sol may be 
roperty 
nterest on all 
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BSTOCK AND BONDS— Date. 
000 


Interest. 
Common $600 A-O 


2440. 
issued at 85% of cost of new 


bonds out and including amount to be issued. The first 
mortgage bonds are subject to cal! in entirety only at four weeks’ noticeat 
105. Sinking fund of 1% began 1914: $59,000 have been retired: 211.000 
in addition to amount outstanding held in treasury. V. 89, p. 471. 
Consol. Rys., Light & Power Co. bonds have a sinking ae of 1% of 
bonds outstanding from Jul 

after. Fund to be invested in bonds at not exceeding 195 and int., 
bonds are not subj. to call. $181,000 bonds have been retired. 


Dividends.—Prior to Jan. 1 1913 5% per annum was being paid on pref 
(%% monthly. omitting Jan. and July). On Jan. 1 1913 began paying 6% 
per ann. (4% each month), which was continued to and incl. Mar. 1 1920 

ince divs. have been paid at the rate of 7% perann. Now cumulative at 
that rate. On com., first div., 2%, paid April 1910: Oct., 2%; in 1911. 
in sone one. 3%: ct., 3% and 1% extra, and divs. at the rate of 7% per 
ann. oa Bang -ann. were paid reguiarly to and incl. April 1918. In 
Oct. 191 4% (additional 1% due was paid May 1 1919). 

3% was paid. Same rate has been paid regularly since to and incl. A’pr ‘2! 

EARNINGS— Years ended— Dec. 31°20 Dec.31°19 Dec. A, ‘18 
Gross earnings $1,133.982 $914,362 $619.8 
Net, after operating expenses & taxes.. $315,435 $279,091 $183. 4 


Bond interest (prior liens) 150,178 x 





Balance 


49 
4 
3 


69 034 


$165,257 & 
x Net income after deducting bond int., 34 (incl. deprec. ), was either | 


$145, 680 or $155,079. 


ag ntedigarwhe Daf -—The power station has a total capacity of 6.300 k.w. 
e 
two-lift hoiders of 270,000 cu. ft. acity; 44 miles gas mains. 
gas set with installed capacity of 810.000 cu. ft. daily. 
miles of track in the railway system 68% are double tracked. 
and 7 freight and miscellaneous cars. 
built in 1916. 
track along the water front. 
several cottages at Wrightsville Beach: controls through stock ownership 
hotel at the ch, and owns a large ‘auditorium seating 2,000. together 
with three large tracte of improved real estate — the railway. 


OFFICERS.—Pres., Hugh MacRae; V.-P., ©. McQueen; 2d V.-P., 
vo Leuren; Sec. & Treas., T. B. Willard: ay Mer., R. Hunt; Asst. 
Miss M. P. Bell.—V. 105. p. 1105; V. 106, p. 925, V. 107, p. 

. 109, p. 2440: V. 1102, p. 971. 


WORCESTER, MASS. 
NEW ENGLAND INVESTMENT & SECURITY CO. 


nel 0 Control.—The $100. O00 eomnenen —e. “ thie com oompeny formerly 
nee TAY & Porter ae qeqsles stockholders’ 
anew 4 (Vv. - 1215) in Oct. 19 ey 0 nan 34.000 shares of 
stock subscriip $10 for every share of pref. owned in order to effect 
purchase. 09. B. 609. 675. 1215. 

T e New wee. avigation Co. owns the $13.700.000 funding gold 
notes, and in pursuance of the order of the U.8. Department of Justice the 
notes were to have been sold by July 1 1919, but in March 1919 Judge 
Mayer granted an extension of time to July 1 1921. No later information. 

In Aug. 1921 it was stated that the co. had acquired from the N. Y. N. H. 
. 5 4 > Rane 000 par value notes of the New England Navigation Co 

. Pp. 

Exchange reg Preferred Stock.—By vote of the trustees on Sept. 20 1917 
the plan to gacnenge the $4,000,000 4% pref. stock (par $100) for an equal 
num of shares lst pref. stock of t e orcester Consol. St. Ry became 

tive. The latter has a par value of $80 per share and Is entitled to 

$105 per share in the event of liquidation and to cumulasive dive. of $5 

share. Exchange of the stock relieves the N. Y. . RR. of 

te guaranty of dividends thereon. V. 104, p. 2559. ve 105. D. 1618 
As of April 1 1921 38,379 shares had been ezchanged. 


ORGANIZATION .—Is a voluntary association and was organized on 
June 25 1906 to take over the street railway properties in Massachusettes 
erly controlled by the Consolidated Railway Co. V. 83. p. 492. 


SECURITIES OWNED.—The followl is . list of —- held by the 
New England Investment & Security Co ~ 83. p. 1100). 
Milford Atteboro & Woonsocket St. Ry. 0 318. 000 capital stock. 
Worcester Consolidated St. Ry.—3,865 shares (out of 45,000) Ist pref 
= | ome $80) and all the common stock. 
4 ewer OCos.—*% 000 shares (entire issue) of common stock. 
eu - oh 


Water 


54 passenger 


Also owns a large amusement pavilion and 


& Treas., 
as 1194, 1291; 





th Oos. owns 4,492 out of a total of 46.547 shares of Spring- 


y.) 
arious a. B railway company bonds, $252.199, and notes, $559.100. 
oot AND BONDS— Date. Outstanding. Muturity. 
Common $100,000 
Pref. 4% ($100) 4 J-J 112,100 July °21,2% 
tf. 1909 See text 13.709 ,.000 Apr. 1 1974 
ey — Dividends of 4% per annum on the pref stock are cumulative 
and ata pearentons by the New York New Haven & Hartford RR.. and 
= $105 per share In case of liquidation. V.83.p.492. See form of guar- 
in V. 83. p.1102. This stock may be called as an entirety at any time 
ay: and accumulated dividends. 7 une Oourt of Errors in Connecti- 
ia sustained validity of Suoranty. 1002. 
Notes.—N.Y.N H guar., ps 5. 000.000 of the notes. Int. 
On notes for first 5 a 37%. for the AF 5 years 4% and for the last 5 
ears, 5%. but by agreement with holders of the notes they have received 
D payment of coupons due to April 1 1917. incl. cash at rate of 3% and for 
Oct. 1 1917 coupon at 2%, taking an obligation of the N. E. Invest & See. 
Co. for the difference. é oupons due April 1 and Oct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A cash payment of 
> a 000 was made on coupon due Oct. 1 1919. and the balance of that 
—- and the coupons due April 1 and Oct. 1 1920 were also settled in 
obligations. Original] issue, $16,250,000, of which $2,541,000 redeemed 
and canceled. 
EARNINGS.—For calendar years: 
Divs. & Deduc- Net 
Year— os nt. Rec’ d. tions. Income. 
$43 380 


Int.on Preferred Balance, 
) srotes. eee Sur. or Def. 
one 4484 sur $38 896 
53.327 38,655 34.000 ° 4,484 sur 171 
52.539 15.158 37.381 None 4.484 sur.32.897 
OFFICERS.—Chairman of the Board, Francis H. Dewey, Worcester. 
Maas.: Pres., Clark V. Wood, Springfield, Mass.: Vice-Pres., Chas. E. 
Ware, Fitchburg Fain pad , Sec... Wm. F Crowe. Springfield, Mass. Treas. 
Leverett Candee, ringfield| Mass.; Aud. Chas. T. Converse. Springf eld. 
ss.—V. 104. a, 559: V. 106 p_ 1689. 2757 V. 108. p. 2433; V. 109. p. 
76 1987, 2176; Vv. 110. p. 970: V. 113. p. 960. 
(1) Springfield Railway Companies.—A holding company. 
ORGANIZATION .—Formed itn March 1905 to hola a { 
stock of the Springfield Street "4 we pt ph 
oonwnt of seven members. v. 60.» 1363. 
1 oa nlerest Oulstanding. Last Die 
All owned by New Eng Inv & Secur. Co.— 
4% cum guar ($100)__-_- 4 J-J $3.387 900 Jan ‘21, 2% 
—The pref. stock is red. at 105 and accr. divs. These divs. are 
¥. by the F fre H. & a? Le E ~~ 9 Consol. Ry.. as well as 
yment at n case of liquidation or ee V. 80, . 1363. 1 ; 
V 108, D. 2095. ’ vie 


(a) Springfield Street Ry.—A trolley road. 

ORGANIZATION —Incorporated March 16 1868. Purchase’ of 
Western Massachiusette Street Ry. and issue of $550.000 additional 
stock for that purpose approved by Mass. RR Comm. Nov 30 1909. V. 
89.p. 1484. u Nov. 26 1910 Mass. RR.Comm fronted ermission to pur- 
chase the Springfield & Eastern St. Ry. and lasue 000 new stock in ex- 


| change. share for share, for stock of the absorbed company 


| 1194. 


In Dec. vas ‘te however, the pref. stock was put on a | 
 Btock $1,654,700 ($100) 


and extensions, but only when net earnings equa! 50% more than | 


The. 
1 1904 to 1914: 1K% to 1924 and 2% there | 


_ | Current lila 


' notice. 
| day at 


6%; | 
tp mtx to 1913-14, 7%: 


In April 1919 | 
and 14.75 miles of sidings. 


15 | 
I 


1919_.- 3,064,637 490. 012 243,731 


lant has a 1,000,000 cu.-ft. daily capacity, brick buildings and 


h ¢ 9 4 | 
Of the 29.25  Olinteo & Hudson Street Ry.. 
A new car house and shop were | 
Owns and leases to the Atlantic Coast Line RR. 1.5 miles of 


| 6% debentures due Oct. 1 1927. 








is managed by a board of trustees | 
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= 
ee 


1513. In May 1917 made a contract with the Turners Falls Pow & Elec. 
Co. for the purchase of its entire power requirements. V_ 104, D 2119. 

In April 1918 was authorized by the P. 8S. © ommission to establish a 
two-unit-fare pfogram. The 5-cent fare was retained in the centre of 
Springfield within a radius of 2 miles Beyond this limit a 6-cent fare zone 
was established, followed by a second 5-cent zone. In Sept. 1918 was 
auth. to charge a straight 6-cent fare, effective Sept. 16 1918. V. 107, Dp. 
Compare V. 107, p. 803. Effective Oct. 19 1919 fare was raised 


to 7 cents. 
113. p. 535. 


Jitney Regulation.—See V. 

8TOCK AND BONDS— Dat. Interest. Outstanding. 

Text $4 .654.7¢ See text 

First mtge closed) $1. 700 900) 1903 42 A-O 1 700.000 April 1 1923 
gold ($1,000) * ntf ‘Springfield Safe Dep. & Trust Co., Trustee 
Ref & gen mtge $5.000.000)\ 1920 1% 300.000 Sept 1 1940 

($100 & $1.000) gold__ntf{Int. at Old Colony Trust Co Boston, Trus. 
West Mass St Ry first mtge| 1906 52 F- 200.000 Feb 1 1926 

(clieed gold ($1.000) tfi Int. at Springfield 8. D. & Tr. ©o.. Trustee. 
Springfield & Eastern ist M'| 1902 5g J-J 330,000 Jan 1 1922 

closed ‘($1.000) c*_ntf) Int. at Springfield 8. r & Tr Oo., Trustee. 
ities Dec. 31 1920... .ccccccccesccs 022.427 
tonds.—The ref. & gen. mtge. 7s are call. at 105 aad int. on 30-45 days 
Western Mass. St. Ry bonds are subject *. call on any interest 
108 and int. on 60 days’ notice. Springf. Eastern bonds are 
subject to call at 105 on 60 days’ notice. 

DIVIDENDS.—In years 1893 to July 30 1910, inclusive, 8% per annum, 
in 1914-15, 64%: in 1915-16, 6%: in Dee, 
1914 4%. None to Jan. 1921. when 2% was paid. 

A Sed lei: 183.28 miles (incl. 37.19 miles of 2d track) of main track 
Total, 198.41 miles. 


EARNINGS.—For cal. years: 
Gross Net Interest, Dividends 
Earnings. Bernings. Taz.,&c. Paid. 
$93 094 


3819 351 $678 797 $241 133 

-s . None. sur 246.281 198.179 
None. sur. 46,903d0f65,377 
198. p 15124, V. 109, p. 
. 113, p. 535. 


Maturity. 


Surplus or Total 
Deficit. Surpius. 
sur $3441 570 $412 768 


Year— 
1920 _- 


2.592.330 320,805 273.902 
6, p 2650: V. 107. p. a 803, 1194: b 
777, 889; V. 110, p. 765, 1850; V ; ans. p. 295: 
(2) 


Worcester Consolidated Street Ry.—Trolley 
This comees? . a was incorporated in 1886 as the e Oltizens’ Street Ry. 
Oo., has absor the following comegnates : 

orcester & Olinton Street Ry., 
Fitchburg & Suburban Street ‘Ry. Worcester & Holden Street Ry., 
Leominster & Clinton Street Ry. Worcester & Mariboro Street Ry., 
Marlboro & Westboro Street Ry. Worcester & Southbridge Street wes 
Worc & Blackstone Val. St. Ry. Worcester & Suburban Street “i 

*ranchises perpetual. In 1895 leased for 99 
of 5.13 miles, at a yearly rental of $8.000. he North End ~~ ou 
ave capital | stock and $75.000 5% ist mtge. bonds, due Feb. 1 1915: tnt. 

iso leases for 99 years from July 1 1896 both the Worcester & 
Siete St. Ry. Co. and the Worcester & Shrewsbury RR. Co. 

3,865 shares Ist pref. and 33.260 shares commons stock are owned by 
the NE. Inv. & Sec. Co. 

In Aug. 1909 mission was granted to tasuée $922,000 oe to retire 
floating debt and $2.260,000 bonds to retire funded debt. V . Pp. 1346; 
V. 89, p 412. Up to April 1 1921. $1.499,.000 had been am 

In Jan. 1913 the Mass. RR. Comm approved an lasue of $500,000 Iet 
& ref 4s, the proceeds of $450,000 — used to acquire the power house 
and property of the Electric Mfg. ©o. and $50.000 for the a of the 
Quinsigamond Park property for a pleasure resort. The co tory to 
establish as.f. by ann. payment of $1,949 till maturity of bds v p. 362. 

New Preferred Stock.—In May 1917 the »tass. P.S. Comm. auth the co. 
to Issue (a) 45.000 shares of ist pref. stock (par $80) to retire 36,000 shares 
of common stock at J rd ($100), which was ert done, and (b) $40,000 
of Ist Ref. 44% 20-year bonds to retire $40,000 Uxbridge & Blackstone 
These bonds at last accounts (April 1921) 





ears the North End St. 


had oot been issued. 

Fure Increases.—On April 18 1919 cash fares were increased to 7c, with 
tickets at 6c. Effective Nov. 29 1919 a zone system was adopted with 
a fare of 5 cents per zone. All workmen's and reduced rate tickets being 
abvlished. On Jan. 4 1920 fare per zone in Worcester was raised to 6c. 
and on March 7 1920 to 7c. in each zone; suburban fare, 6c. V. 110, 

IR50 2193. On Feb. 6 1921 the two-zone system was abolished in 
en and a flat 10-cent fare put me  _ Suburban fares were 
raised from 6 cents to 7 cents V_ 112 2s 

In Nov. 1919 the Webster & Dudley St. Ry. issued $30,000 lst M 58% 
20-yr bonds to refund alike amount of Ist Mtge. bonds due at that time. 

In Dec. 1919 the Worcester & Webster St. Ry. was auth. by the eee 
P.S. Comm to issue $150,000 Ist M. 20-yr. bonds at not to exceed § 
to refund a like amount of similar bonds due Dec. 11919. V. 109. p. 217 

The co.'’s $700,000 44% debentures due Mar. 1 1920 were extended for 
5 years at 7%. V.110, p. 872, 972. 

The co. was auth. by the Mass. Dept. of P. U. to extend from Jan. 1 
1921 to Jan. 1 1926 the S115. 000 Worcester & Clinton St. Ry. bonds at 7%. 
V.112,.p.64. Compare V. 111, p, 2042. In May 1921 was auth. to extend 
for 5 ae 2 7% the $160, 000 Macib. & Westb. Ist 5s, due July 1 1921. 

ae p. 2: 


STOCK AND BONDS— Date. 

Cominon $3 .326 000 ($100) 

Pref ‘see text) $3 600.000 ($80) — ‘Bee text 

Worc Consol St ist & ref mite | 1910 4%8@F-A_ 1,499,000 Aug 1 1930 
$5.000,000 «@ ($1,000) c*tf| Old Colony Trust OCo., Boston, Trustee. 

W orcester Consolidated deb! 1907 -N 1.200, 000 Nov 1 1927 
$1.364.000 ($1,000) _-atf| Old Oolony Trust OCo., Bustou, Trustee. 

Wore “on deb g $840,000 ntf 1900 u . ae Ss 700.000 Mar 1 1925 

W orcester 2 Clinton first! 1899 g bs 115.000 Jao 1 1926 
murthe gold ($1,000) ntf) American — Oo., Boston. Trustee. 

Worc & Bla stone Val let M’ 1906 4%eaF A 200.000 Aug 1 1926 
$200, 000. g ($] ,000)__cntf\ Int. at Mechanics Nat Bk.. Worcester, Mass. 
Uxbridge & Biackst first 1903 80.000 Feb 2 1923 

M $80.000 ($1,000)_cntf\Int at Old Colony Tr. ©o.. Boston. bee 1" 
Uxbridge & Blackst deben;{ 1907 5 A-O 40.000 Oct 1 1927 
($1 .000) tf\Interest at office of Compoas 

Marib & Westb Ist M $160.- -) 1901 78 J- 160.000 July 1 1926 

000 g(51. 000)red 105 c*ntf\ int. at Amer. Trust Oo., Boston, Trustee. 

Worc & Hold ist mtge $150.-| 1903 5 A-O 150,000 Oct 1 1923 
000 g ($1 .000) red at 105}Interest at Worcester Bank & Trust Co. be 
(V 89. p 995) entf; Worcester, Trustee. 

Wor & South ist mtge (see! 192 14% 2M-s 500.000 Sept 1 1932 
tert) gold ($1.000)__c*ntf\Int. at Lnternat. Trust Co.. Bost., Trustee. 

Worcester & South mtge os 1905 4%«J-D 200.000 June 1 1925 
tert) 

Leased to Worcester 7 ae | 
Webster & wamaed |: = 50 .000 
1919 30.000 Nov 1 1939 


Mortgage 5 M-N 
Int. at Old Colony Trust Co., Boston. 
Leased to Webster & tata oper. by Worc. Consol.— 


Worc |Stock - .000 

& ‘Ist M $150,000 ($1. -f 1919 § « J-D 91.000 Dec 1 1939 
Web | 000) guold- *ntfiint. at State Street Trust (o., Boston. 
Current liabilities Dec. 31 1920 (inel. all sub. cos.). 1,214.1 188 

Preferred Stock.—The pref stock is entitled to cum. divs. of $5 per share 
p a (J. 30 & D. 31) and $105 per share in case of liquidation lle any 
matured div. on Ist pref. stock af or while the unfunded aod current 
debt of the co. shall exceed 25% of the entire capital stock Ist pref share- 
holders may elect a majority of the directors he Ist pref. stock may not 
be Increased without consent of 2-3 of its holders except that in case of con- 
solidation with Soraqgne St. Ry. $2.750.000 may be issued without such 
cousent. V. 104, 44. 

Bonds .—Worc. Reakat Ry. lst & Ref. bonds are sub. to call on any =e 
day at 110 and int. Int. is payable at company’s office or at ite <7 = 
Boston The two issues of oaae of the Worcester & Southbridge St 
are secured by the same mtae.. the mtge acpi that bonds cao be nad 

up to $1,000,000, and are to bear date of issue and be payable 20 years after 
date. The Worcester Consol. debentures originally bore 44% int and 
matured Mar | 1920 but were extended for 5 years at 7% V 110. p 872. 
The Worcester & Clinton ist M bunds were originally 58 and were due 
Jan 1419, but were extended to Jan 1 1921 and again to Jan 1 1926 
at 7 V. 108, p. 2242: V._ 112. p. 64. The Marib. & Westb. Ist mtge., 
bonds < were originally 5s and matured July 1 1921 but were extended for 
& sense a6 TH. .Veo bide De Beetess O° cuties w ams ws ey 


Interest. Outstanding. Maturity. 
$3 .326 .000 
3.600 .000 
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Dividend.—The June 1918 dividend on 
poned. V.107. p. 403. None paid since. 


ROAD.—Operates 34.49 miles of track, comprising the entire street 
railway mileage of Worcester, together with lines radiating from Worcester 
to Leominster, Fitchburg, Clinton, Berlin, Northboro, Marlboro, Millbury, 
Northbridge, Uxbridge, Millville, Spencer, Webster, Dudley, Grafton and 
Southbridge. 


EARNINGS.—For cal. years: 


y 


the preferred stock was post- 


ear— Gross Net. Charges. Divs. Surplus. 
0 ) 7 -$4.360.357 $493.297 $422,480 None $70.817 
Di damneoncecesace 3,934,256 644,414 455,041 None 189,373 
0) ---- 3,341,713 574,876 450,676 None 124,200 
—V.111, p. 1473, 2042; V. 112, p. 64, 850, 2307; V. 113, p. 72. 


(8) Milford Attleboro & Woonsocket Street Ry. 


ORGANIZATION .—Incorporated in Massachusetts on April 14 1898. 

Fares.—On Oct 13 1919 the co. increased the number of zones from 13 to 
16. V. 109, p. 1527. Compare V. 108, p. 2433. In July 1921 the zone 
fare was raised from 7 to 10 cents. V. 113, p. 293. 

The $300,000 Ist M. bonds were originaily 5s and matured Oct. 1 1919, 
but were extended for 5 years at 6%. V. 109, p. 1080. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $315,000 _.... ._.....All owned by New England Inv. & Secur. Co. 
First M $300,000 8 ($1,000)/ 1899 6A-O $300 .000 Oct 1 1924 

not subject to call_._.- ntf\ int. at Old Colony Trust Co., Boston, Trust. 
Cal Years— Gross Net Int & Taz Divs Surplus 
$164.669 $8.417 $23.204 —-. -.-. def $14.787 
DP Ptheaieasoacescesenun 149.422 19.783 22.492 —-..... def 2.709 


ROAD .—Operates 30.05 miles of track. 24 passenger cars and 7 other 
cars.—V. 109, p. 1080, 1527; V. 110, p. 765; V. 112, p. 2307. 





INTER-STATE CONSOLIDATED STREET RY. 


ORGANIZATION .—vurganoized as successor in Massachusettsto the 
inter-state (onsolidated uf Rhode Island. Has permission to carry freight. 

Fare Increase.—In wo 1918 the Mass. P. 8S. Comm. approved increases 
in rates ranging from 50 to 100% to be accomplished by shortening fare 
sections. V. 107. p. 696. On April 18 1920 fares were raised from 6 to 
7 cents under a temporary order of the Mass. Dept. of P. U. V. 110, p. 
1849. In July 1920 fares were reduced to 5 cents but zones were readjusted. 


V. lil, p. 294. Effective Sept. 19 1920 fares were raised to 6 cents in 
each zone. 


STOC K— Interest. Outstanding. Last Dio 
ee Ce ee, ~. 6. sdnlaninnts $275.0 Dec’'14, 2% 
Current liabilities Dee. 31 1920... -.-. . | 241,093 eae 

Dividends .— First div., 11%. for 2 years, id April 1 1904; in 1 


i 905 
7%; in 1906. 7%. in 1909. 5%; tn 1910 to 1912, incl., 4%; in 1913, 5%; in 
1914, June, 6%; Dec., 2%. None since. 


ROAD.—Owns 24.10 miles of track and 1.87 miles of sidings, from 
Rhode Island State line to North Attleborough, Attleborough and Plain- 


e, Mass. 

Year ending— Gross. Net. Charges. Divs. Balance. 
Pin Pe. csssucame $248.236 $21.674 $13,049 -..... sur.$8.625 
 _e=eeeeet 233.023 65.206 22.116 ..--. sur .33 ,.090 
a. Be Been ecasonous 187,091  *, - &, ee sur. 7,998 


OFFICERS.—Pres., ©. V. Wood, Springfield; V.-P., Francis H. Dewey. 
Worcester; Gen. Mer., H. ©. Page, Worcester; Treas., L. Candee, Spring- 
field; Clerk, Wm. F. Crowe, Springfield; Aud., Chas. Converse, Spring- 
fleld, Mass.—v. 73, p. 236; V. 107, p. 696; V. 109, p. 776; V. 110, p. 1849; 

; . 


———— 





— 


YORK, PA. 
YORK RAILWAYS.—A trolley road. 


ORGANIZATION .—Incorporated in Pennsylvania Nov. 15 1907 as a 


consolidation of properties operating in York and vicinity. V. 85, p. 1403. 
Franchise perpetual. 


The following companies have been consolidated or merged: 
York Street Railway Co.. York Haven Street Ry. Co. 
Wrighteville & York Street Ry. Oo. Red Lion & Windsor Street Ry. Co. 
York & Dover Electric Ry. Co., Hanover & York Street Ry. Oo. 
York & Dallastown Ry. Co. 

Owns entire capital stock of Edison Light & Power Oo. (except \& of 1 
share), incorporated in April 1913 to take over the lighting and power sub- 





sidiaries of the York Railways and other properties, including the Edison 
Electric Light Co., the lighting companies of West York, North York, Man- 
chester, Mount Wolf, Dover, Hallam and others. In July 1915 the Mer- 
chants’ Electric Light, Heat & Power Co. of York was purchased and with 
five suburban lighting companies consolidated with the Edison Light & 
Power Co. During 1916 a municipal lighting system was installed in York 
under a ten-year contract. Also owns entire stock of York Suburban Land 
Co. and York Steam Heating Co. (V. 85, p. 1463). 

Rates.—In Nov. 1918 filed with the Penna. P. 8. Comm. new schedules, 
increasing trolley fares from 6 to 7 cents within the city zone and increasing 
rates for power. V. 107, p. 1838. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $2 500.000 ($50) nok 2,500 006 


-_———e-— ore Se Ul OS $ , . "esa em 22 e@ 

Pref $2,000,000 5% cum ($50) .__- Q-J 1,600,000 Oct’21, 
ist mtge & coll tr $10,000,000 { 1907 5§4J-D 4,938,000 Dec 1 1947 
gold ($1.000)_....--- c*tf| Guar. Trust & Safe Dep. Co.. Phila., trustee. 


Stock and Bonds.—Pref. stock is cumulative 3 years from date of issue. 
The stock of the controlled Edison Light & Power Co. and York Suburbaa 
Land Co. are deposited as additional security for the bonds. $519,000 
bonds in treasury. Remaining bonds can only be issued under certain re- 
strictions. No sinking fund. See particulars of bonds, property, &c., in 
V. 87, p. 40. Stocks and bonds are listed on the Phila. Stock Exchange. 
V.89. p. 412; V. 94, p. 984 

Divtdends.—Initial div. on pref.— 1%—paid July 1911. Im 1912, $i 
[In 1913 and 1914,5%. In1915 the regular Jan. div. of 24% was paid in 
5% scrip dated Jan. 30 and maturing Jan. 30 1918, but cailed for payment 
on Jan. 30 1916. The July div. of 244% was paid in cash. In 1916.6 %. 
= ely x a incl.,5%. In1921, Jan.,14%%; Apr.,1%%; July, 134: 

CcU., 40° 


EARNINGS.—Combined earnings for years ending Nov. : 
Nov. 30 G Net. after Fired ” 


ross Balance, 

Year— Earnings. Tazes & Deprec'n. Charges. Surplus. 
0 Ey $1,679,123 $466 .658 $230,055 $236,603 
SWEEP Po cacaesce 1,369,215 418,263 231,598 186 666 
LO!) a 1,091,851 311,213 230,195 $1,018 


Note.—Taxes, deprec. and int. on bonds have been adjusted in accordance 
with the results arising from an agreement with York Haven Water & 
Power we whereby it assumes certain fixed charges of the co.'s steam 
power plant. 

ROAD.—Owns and operates about 85.15 miles of track cenvering in York, 
ncluding an interurban line between Hanover and York, 17.33 miles. 

OFFICERS.—Pres. & Gen. Mgr., Gordon Campbell; V.-P. . O. 
Mayer; V.-P., J. E. Wayne; Sec., M. G. Stees; Treas., E. A. Barnitz; 
Aud., J. J. Landers.—V. 104, p. 165; V. 106, p. 603, 823; V. 107, p. 1838; 
V. 108, p. 785; V. 110, p. 360; V. 112. p. 1145. 


_ — 


YOUNGSTOWN, OHIO. 


PENNSYLVANIA-OHIO ELECTRIC CO,—Subsidiary ef Republie 
Railway & Light Co., which see under ‘‘New York.” 


YOUNGSTOWN & SUBURBAN RY, CO. 


In July 1917 control was acquired by Municipal Service Oo., a Maine 
holding corporation. (V. 104, p. 1387, 1592, 1900, 2013.) 
ORGANIZATION .—Incorp. in Ohio, Jan. 1916 and acquired the 
erty of the Youngstown & Southern Ry., sold at foreclosure Sept. 2 7018. 
(V. 103, p. 940, 1033). 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I | ie cen 50.000 
Preferred (cum) $750,000... ---- 6% 470,000 mt 
ist M $1,500,000______- ctfi9ié 5 M-S 705.000 Sept 1 1936 
$30,000 pref. stock in treasury in addition to amount reported outstand’g. 
Bonds .— ,000 are reserved for extensions and additions under cereal 
safeguards. Red. at 1024 and int. at any time. Sink. fund to retire 
$5.000 at 102% and int. annually, began Sept. 1 1919. Guaranty 
Trust Co., N. Y., trustee. 











EARNINGS.—For 12 mos. end. June 30: 

12 Mos.— Gross. Netaft.Taz. FizedChges. Deprec’n. Balance. 
1920-21 <a oe = $399,699 77 457 $34,658 $24.61 $18,188 
Se nae niiien 311,249 85,142 35,110 23,107 26.925 


ROAD .—Operates interurban road between Youngstown and Leetonia 
about 20m. 12 passenger, 11 freight and express, 1 work car an 
1 snow plow, and 1 electric locomotive. 

OFFICERS.—Pres., Fred Todd; V.-P., Jos. W. Swain Jr.; Sec., John E. 
Zimmermann; Treas., L. B. Harvey: Oper. Mers., Day & Zimmermann, 
Inc.—V. 104, p. 1387, 1592, 1900, 2013. 








ELECTRIC RAILWAYS IN ISLAND POSSESSIONS 


AND 


FOREIGN COUNTRIES 


HALIFAX, N. &. 
NOVA SCOTIA TRAMWAYS & POWER CO, 


ORGANIZATION .—Incorp. in Nova Scotia in 1914 and in Jan. 1917 
acquired (a) the propersies and franchises of the Halifax Electric Tramway 
Oo., Ltd., comprising all street railways. commercial electric light and power 
one ee properties in Halifax, and (b) water power rights, lands, &c., on 

e 


aspereaux Kiver 55 miles from Halifax, capable of a hydro-electric 
development of approximately 12.000 h. p. 


Franchises. in opinion of counsel, are perpetual 


The stock was offered in Jan. 1917 ip blocks of 10 shares of pref. and 3 
shares com stock for $1.000 V. 104, p. 164. 


In acting upon the co.'s application for auth. to Increase its capital stock 
by $4.000 .000 and to tissue $975,000 in bonds, the P. U. Comm. In Dec. 1917 
auth items tnvolving 4 capital expenditure of $845.641, and held over 
for further consideration items aggregating $569.66. 


In Nov. 1919 theco. applied tothe Bd. of P. U. for auth. to issue $440 000 
in new securities, part of the proceeds to be used to purchase the property 
of the Dartmouth Gas, Elec. Lt. & Pow. Co. For further details see 
V. 109, p. 1987. 


The common stockholders on June 24 1919 auth. an issue of 2.000.000 
B-yr. 7% notes, half of whica were put out in .“y, 1919 to provide for add'ns, 
exte. & impts. V. 109. p. 270. Compare V. i08. p. 2630. 2434. 


Fare Increase.—iIn May 1920 the co. was auth. to increase fares to 7 cents. 


BTOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oom stock $3.500 000 ($100). -.-. ..-.--- FF er 
Pf 6% cum $2.500.000 ($100) ...- J-J 2 2.078.809 July'19, 3% 
let M $10.000.000 gold $ or £ | +45 5 g J-D 2.250.000 Dee | 194Ft 


($1,000 and $596)  _¢* tf'Int. in New York, Montreal and London 
8-year notes $2,009 WC | 1919 7 ¢ J-D 1,000 000 June 1 1922 
eg (3500 & $1 000).c Int at Can. Bk of Commerce, Halifax or Montreal. 


Preferred Stock.—Wivs payable without deduction for any taxes imposeo 
by any taxing authority in Canada. 


Bonds .— Remaining bonds may be issued up to 75% of cost of acquisition: 
of impr'ts (except that ov bonds may be issued against the cost of the new 
gas Diant) and only wheo uet earnings are double the Ist M_ interes 
charges, tncluding boods to be issued. Annual sinking or impt. fund of 
1% of bonds out hewan Dec. 1917. for add'ns or impts.. or for redemption 
of honds. Callable all or part. for sinking fund, at 105 and int. on any 
int. date on 60 days aotice’' Int payable without deduction for Canadian 
taxes or U.S Federal taxes Fixed exchange rate, $4 86 2-3 por £ sterling 

ustees, (nio Trust ('o of N VY and Royal Trust Co Montreal 

Notes.—No mtge bonds or dehentures except the Ist M. bonds may be 
issued unless these notes are secured in the same manner as such new issue 





Int. also pavabie at agency of Canadian Bank of Commerce nN. Y, 
Oity. v. 109 Dp. 270. 


Dividends.—A dividend of 3% was paid on pref. stock In July 1917, the 
Dec. 1917 dividend being deferred. In 1918,6%. 1n1919,6%. In 1920, 
Jan. div. omitted. V. 110, p. 167. 


Earnings.—Of Halifax Elec. Tram. Co. (and consolidated cos. beginning 
with 1917) for cal. years: 


1915 1916 1917 1918 1919 1920 
Gross earns.$718,840 $759,726 $859,668 $998,702 $1,258,502 $1,461,039 
Net, aft taxes 301.753 311,882 131.506 135.974 x211.510 y87.630 


y Balance after $202,526 int & amortiz ches , def.$114.897. x Bal. aft. 
$144.619 int. and amortiz. chgs and $62,364 pref. divs. of $4,527. 


PROPERTIES.— 23.09 miles of street railway, single track equivalent 
Standard gauge; 60-Ib. T and 80-Ib. girder rails. 41 passenger cars; 24 Bir- 
ney safety cars; 5 sweepers, 5 misc. cars, &c.; poewr house with 6,200 b. p. 
capacity; lighting and power distribution system; gas plant, with about 
45.7 miles of pipe line. 


OFFICERS.—Pres., A. Stuart Pratt; V.-P., W. H. Covert, K. C.; Sec., 
H. A. Lemmon; Treas., J. R. Blackett. Under management of Stone & 
Webster, Boston, Mass. Mer. W. L. Weston.—V. 108, p. 1512, 2123, 
2434, 2630; V. 109, p. 270; V. 110, p. 167, 2388. 


— 


o— 


HAMILTON, ONTARIO. 
DOMINION POWER & TRANSMISSION CO. 


ORGANIZATION.—Incorp. in Canada on Jan. 11 1907. Controls 
and operates the following properties: 


4amilton Cataract P., Lt. & Tr.Co. |Ham. Elec. Lt. & Power Oo. 
Hamilton Radial Elec. i Dundas Electric Co., 

4rantford & Hamilton Elec. Ry., Lincoln Elec. Lt. & Power Co., 
Hamilton Street Ry., Western Counties Electric Oo., 
damilton & Duadas St. Ry., Welland Electrical ©Co., 

Ham. Grimsby & Deesevilie Ry., |Hamilton Terminal Oo. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity; 








Irdinary $9,900,000 ($100).-- ---- --------- $7.714.500 Sept'20. 1 
Preference $10,000,000 ($100) ---- J-J 3.481.100 July'21.3 
81.000) mol $25,000.00) ved Te. —. Be or Onive Oo | a ee 
arris P > ‘ } . e 
TERI Tirosowrece . tf Nae Trust Co., Ltd.. Toronto, Oan., trust. 
4am Oat P L & Tr Co, Ltd,! 1903 5 A-O 1.805.000 April 1 1943 
ist & ref M $5,000,000 gold Int. in Hamilton & NY. Nat. Trust Oo., 
ie c*ntf Ltd., Toronto, trustee. COallable at 110 & 
int. beginning April 1 1923. 
dam Elec Lt & Oat Pow Ist 1900 5s —_. y oan Oot, | 30m8 
; not‘ int. payabdie N. a 
ty ome Wr — ett Trust Co., Toronto, Trustee 


Hamilton Street Ry Ist mtge. 1898 4% J-D 340.090 Dec 22 1928 
Heailvon Stress Ty let mange. SOB aie 150,000 1925 





144 


BLECTRIC 


Bonds.—Of the $25,000,000 mortgage, $10,000,000 may be issued, with 
the approval of the trustee. for not exceeding 80% of cash cost of extensions 
and additions, and the remainder for not exceeding 75%. Since April 1 
1917 the entire outstanding issue, but not any part thereof, can be called 
at 107 and interest on any coupon date on 60 days’ notice. The bonds 
mature $60,000 annually from April 1 1914 to 1921 and $120,000 annually 
from April 1 1922 to 1931, and the remainder are due Apr: ‘' i¥32 
They are secured by all the property owned through deposit of stock 
and bonds with trustee, &c. 


Dividends .—On the preference stock 6% was paid in 1907; in 1908, 3% 
was paid. In Dec. 1908 it was decided to omit div. on both clasess of pref. 
stock; see V. 87, p. 1478. None to Jan. 1911, when 3%% was paid: July, 
3k %: also paid in Dec. 1911 div. due Jan. 1909,3%. In1912, Jan.,3«%%; 
July, 34%: Sus. 3% (due June 1909). In 1913, Jan.,3%%. A div. 
of 644% was paid Feb. 15 1913 in full of arrears; July,34%%. In 1914 
anisince. 7% perann. Initial div. on com.—?%—paid June 1918: Dec 
2%. In Sept. 1917 paid quarterly div. of 1% and same rate has been paid 
quarterly since. 

EARNINGS.—Incl. subsidiary 
Ca'endar Gross Net 

Earnings. Earnings. 


COs. : 

Maint. & Bond Dirs. Balance, 
? Ren'ls. Int..d&ec. Paid Surplus 

ee $3,803,723 $1,031,847 $504,659 $465,059 $62,129 

] 3,477,386 1,189,682 35,116 466,067 533.413 155,086 

RVAW.-——Controls 33 miles of single track in Hamilton and 35 miles of 
interurban lines, and also supplies light and power to Hamilton, Brantford 
St. ‘atharines Welland and intervening territory Likewise owns a 
50,400 h. p. hydro-electric station. Also hasin operation a steam generat- 
ing station with a present capacity of 26,600 h. p. and an ultimate capacity 
of 80,000 h. p. 

yurhit'h is —Pres., J. R. Moodie: V.-P., Cyrus A. Birze: sec. & Man'eg 
Dir Wm CC. Hawkins: Gen. Mer., Edward P Coleman: Treas... James 
Dixon; Aud., ©. 8. Scott; Asst. Sec., Geo. D. Fearman.—V. 105, p. 909; 
V. 106, p. 929, 2338; V. 108, p. 784; V. 110, p. 764; V. 111, p. 2141. 


HAVANA, CUBA. 


HAVANA ELECTRIC RAILWAY, LIGHT & POWER CO. 

ORGANIZATION .—Incorp. in New Jersey on Mar. 26 1912, absorbing 
theCompania de Gas y Electricidad de la Habana (Gas & Electric Co. of 
Havana), to acquire and hold the stocks of the Havana Elec. Ry. per plan 
in V. 94, p. On May 15 1913 a plan for the merger of the “ee 
was approved by the stockholders of the Havana Elec. Ry., L. & P. Co. 
The Havana Electric Ry. stockholders approved the plan on May 27 19123 
and on June 18 1913 articles of consolidation were filed. V. 96. p. 1849 
To date 49,989 ‘out of 50,000) shares pref. and 74.885 (out of 75,000) 
shares common stock of the Havana Elec. Ry. have been deposited for ex- 
change of securities of new company. The Havana Elec. Ry. owned entire 
$100,000 stock of the Insular Ky. Co. Railway franchise runs until 1958. 
Company also has right to carry freight cver parts ofthe system. Gas and 
electric franchises perpetual. 


Stock Increase.—-Stockholders voted on May 21 1917 to Increase the pref 
stock from $15,000,000 to $21,000,000 to provide for the retirement on 
June 15 1917, at par and int., of the $6. ,000 6% general consolidated 
obligations of the former Compania de Gas y Electricidad de la Habana 
which were assumed by the Havaua Elec. Ry., Lt. & P.Co., and constituted 
a lien upon ocd wee pd prior to the lien of ite general M. bonds. Com. and 

ef. stockholders of record May 28 1917 were offered the right to subscribe 

or new stock pro rata at par anudd’v. V 104. p. 2118. 

In Aug. 1921 the company issued $1,500,000 5-year 7% secured conv. 
notes, peneees being applied toward the reimbursement of the company 
for capital expenditures made. V. 113, p. 960, 1052. 


STOCK AND BON DsS— Date. 
Common $15,000,000 (3100) M-! 
Pf 6% cum $21,000,000 ($100 -- M-N 21,000,000 Nov'21,3% 
Hav Elec Ry consol M $10,-{ 1902 5¢F-A — 8.070.570 Feb 1 1952 
000,000 g ($1,000) s f_c*&r| Central Trust Co., New York. Trustee. 

Hav El Ry & P gen mtge; 1914 52M-S 5,844,000 Sept 1 1954 
$25,000,000 ($1.000 & Guaranty Trust Co., N. Y., Trustee. 
000) gold 

5-year secured conv notes $1,-| 1921 72™M-S1- 1,500,000 Sept 1 1926 
500,000 ($1,000) gold_c*.tf{/Guaranty Trust Co., New York, trustee. 


Gas & Electric Co. issues— 
Gold mortgage 1904 6% 3,997 904 June 1 1954 
“English bonds’’ (£150,000)_. 1906 5% 552,450 1943 
Stock.—Pref. stock is red. at $115 per share and accrued divs. Both 
com. and pref. are listed on N. Y. Stock Exch. V. 94, p. 1632. $51.654 
common and $21,523 pref.stock included in amounts reported outetana- 
ing are in treasury. 


Bonds.—Of the Havana Electric ©Co. consolidated bonds reported out 
standing, $687,541 are in treasury. $1,126,889 have been canceled. A 
sinking fund commenced Jan. 1 1906 on the outstanding consols. Bonds 
may be called for sinking fund at 105 and interest, and entire issue can be 
redeemed at 105 and int. on any int. day upon 6 mos.’ notice. See V. 74, 

-1251. Int. payable at company’'soffice. They are listed on N. Y. Stock 

xchange. V. 86, p. 918. 

The gen. mtge. bonds are red. on 30 days’ notice at 105. Sink. fund of 
14% on outstanding bonds begins in 1920. Interest payable in N. Y. 
without deduction of any tax, except Federal income tax. Of the $25,000.- 
000 auth.. $10,450,000 are reserved to retire underlying liens, $52,000 are 
deposited with Govt. of Cuba, $89,000 held by trustee under sinking fund, 

2,546,000 are in treasury and the remainder for additions and improve- 
ments, under certain restrictions. Listed on N. Y. Stock Exchange. V. 
102, p. 2254; V. 106, p. 715. 

Notes.—The 5-year conv. notes are secured by deposit of $3,000,000 gen. 
mtge. 5s due 1954. Are conv. at the option of the holder into the ger. mtge. 
5% bonds at 82% % and int,. with adjustment in cash for difference between 
82% and 100%. Holder will have privilege of converting up to 10 days 
prior to redemp. date. Red. as a whole upon 30 days’ notice at 102% if 
called on or before Sept. 1 1922, at 102, on or before Sept. 1 1923. at 101% 
on or before Sept. 1 1924, at 101 on or before Sept. 1 1925, at 100% on or 
before March 1 1926. Penna. 4-mill tax refunded. V. 113, p. 960. 
Dividends.—Dividends on pref. stock were begun in Nov. 191z. An 
one bie Tea ba ie ie, Ee oe. was paid in Nov. 1912. In 
° 2: in . ; in : m: in 1916, 6%; in 1917, ; ip 
1918, 6%; in 1919, 6%; in 1920, 6%; in 1921, 6%. “ 6% 


REPORT.—For calendar years (1920 report in V. 112, p. 2202): 
Cal. Gross Net (after Other Fired fF Dio. Coe Bin aalance. 
Year— Earnings. Tazes). ae wh oneness. 6%). (6%) Surplus. 


1920..11,477,937 5,029,485 47,784 978,759 1,258,709 896,901 1,952,901 
1919_.- 1397 ,452 4,417,767 64,538 979,711 1,258,709 896,904 1,346,982 
1918_._8,176,544 3,799,889 140,895 989,138 1,258,709 896,905 796,031 

97,019,389 passengers carried in 1920, against 83,709,762 in 1919. 

Latest Earnings.—For 8 months ending Aug. 31 
8 Mos. Gross. Net (aft. Taz.). Other Inc. 
1921__.$8,454,897 $3,724,160 $65,977 $2,225,460 
1920... 7,350,392 3,614,590 72,180 1,939,495 

ROAD, &c.—Railway system, 95.01 miles of single track. Also operates 
a stage line. Has 529 cars; also has 9 motor buses. 183.31 miles gas 
mains. The consolidated power plant (capacity 37,500 k. w.) was com- 
pleted in June 1916. 


OFFICERS.—Pres. & Gen. Mer., Frank Steinhart; V.-Ps., R. R. - 
ing, Antonio San Miguel and Dionisio Velasco: Sec. & Treas. ff ao 
N. Y. office, 55 Liberty St.—V. 106, p. 28337; V. 108, p. 1822, 2017; V. 110, 
arp aro” 2487; V. 111, p. 1083; V. 112, p. 2083, 2183, 2202; V. 113, p. 





Interest. Outstanding. Maturity. 


$15,000,000 Nov 21,3% 


$5,- 
c*&r! 


‘Charges. Surplus. 
$1 564 677 


1,747,275 


_ — 


HONOLULU, HAWAII. 
HONOLULU RAPID TRANSIT & LAND CO.—Trolley. 


ORGANIZATION .—Incorporated in Hawaii Aug. 30 1898. F 
runs for 30 years from 1901, and permits the carrying of freight dene | — 


as well seguemows, 

In 1 purchased the Hawaiian Tramways Co. (having outstanding 
£65,000 stock and £30,000 6% debentures, and comprising 12% miles of 
track) ; payment being made by the issue of $150,000 6% bonds of the 
Rapid it Co.: 910 shares of preferred stock and $59,150 in cash. 

n Avg. 1916 capite lstock was increased from $1,207 ,500 to $1,600,000. 

In 1917 the capital stock was again increased to $2,000,000, the proceeds 
wom the sale of $400,000 worth ofstock being applied on May 1 1917 to the 
retirement of the entire issue of $528,000 lst mtge. 6% bonds. 








| 





RAILWAYS [Vou. 113. 


STOCK.—Authorized and outstanding (par $100), $2,000,000. Divi- 
dends payable Q.-M. 31. 

Dividends may not exceed 8% on par value of stock issued. Excess of 
income (after providing for all charges, incl. exts. and a sinking fund to 
retire bonds and capital stock) must be divided equally between Govt. 
Hawaii and stockholders. All pref. stock was converted into com. in 1913. 


Dividends.—On common Dec. 31 1903, 1%; in 1904. 4%; in 1905, a7 in 
1906, 3% %; in 1907, 3%; in 1908, 4%; in 1909, 4%; in 1910, 4%; in 1911 
and 1912, 6%; in 1913, and since, 8% per annum. 


REPORT .— For years ending Dec. 31: 
Calendar Gross Int., Tazes, 
Year. Earnings. Deprcen.,&c. 
1920 $260,916 
247 ,302 
232,153 


Dividends Balance, 
(8%). Surplus. 
$160,000 def$139,602 
160,000 def. 82,051 
160,000 def. 79,586 

332 227 ,025 


6 60: 32,636 152.000 def.46, 
Passengers carried in 1920, 20,985,556, aganist 19,086,786 in 1919. 
ROAD .—Operates 30 miles of track. Gauge, 4 ft.; 70, 85, 108, 122-lb. 
rails. 62 vestibuled motor cars and 19 freight and service cars. Capacity 
of generators, 1,900 k. w. 
OFFICERS .—Pres., L. T. Peck; Ist V.-P., L. A. Thurston; 2d V.-P.. 
G. P. Castle; Sec., A. L. Castle; Treas., C. H. Atherton; Megr., John- 


Earnings. 
$281,314 
325,252 
312,567 
‘ 


H. Ss. 
son.—V. 102, p. 1350; V. 103, p. 759, 938; V. 104, p. 1387: V. 106, p. 1577. 


KINGSTON, JAMAICA. 
WEST INDIA ELECTRIC CO.—A trolley road. 
ORGANIZATION .—Incorporated 1897 in Jamaica. In 1907 took over 
the lighting business on a rental basis. Franchise expires Jan. 1 1928. 
STOCK AND BONDS— Date. interest. Outstanding. Mat . 
$80 Oct’21, 1 
Jan 119 


Stock $800,000 ($100)______- ---- 0,000 
First mortgage $600,000/ 1898 600 ,000 
Deposit Co., Trustee. 
M ontreal, Montreal. 


($500) gold c*/Montreal Trust & 
Not subject to call. |\Interest at Bank of 
Dividends .—First div. on stock— 1 %—paid April 1 1908: 1% was again 
paid July 1 and Oct. 11908. In 1909, 4% %;: since, 5% per annum. 
REPORT.—For years ending Dec. 31: 
ear— $8. Net. Int.&Rents. Tares. 
90, $135,820 $47,550 $13,732 (5%)$40,000 
383,665 136.067 42.000 10,499 (5%) 40,000 
Passengers carried in 1920, 8,410,672, against 6,463,947 in 1919. 
ROAD.—Operates 24 miles of track in and around Kingston, Jamaica, 
Gauge,4ft.8%in. 90-lb. girder and 60-Ib. T. rails. 
OFFICERS.—Pres., James Hutchison: V.-P., G. J. 
H. Ross-Engers; Comp.,J. M. Clark; Mer., D. N. Barr.— 
V. 103, p. 58: V. 104, p. 


Dividends. Surplus. 
$34,538 


43,568 


Crowdy; Sec.;3 
V. 102, p. 1164; 
168; V. 108, p. 1166; V. 112, p. 1172. 





— 


LONDON, CANADA. 


LONDON STREET RAILWAY CO.—A trolley road. Incorp. under 
the laws of Canada in 1873. Franchise expires 1925, at which time, or any 
fifth year thereafter, the city has the right to purchase the property a 
Springbank line) on an arbitration basis, by giving one year’s notice 
advance 

Operation by Ontario Ry. and Municipal Board.—On May 5 1920 the 
Board took over the operation of the line. Compare V. 112, p. 1399. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Btock $750,000 ($40)_._...-. -.-. - $637.430 July'17 5% 
First mortgage $750,000 gold{ 1896 52 ™M-8S 525, Mar. 8 19 

($1,000) c*} Toronto General Trusts Co., trustee. 

Bonds.—The remaining $5),00U can only be issued for 66 2-3% of actual 
cost of additions and extensions, when net earnings are equal to 10% of all 
bonds out, including those to be issued; but total debt must not exceed 
$20,000 per mile of single track. V. 78, p. 2384. Interest is payable at the 
Oanadian Bank of Commerce, Toronto. In each of the 10 years pr ing 
maturity 5% of bonds shall be drawn by !ot and redeemed at par on 40 
days’ notice. $175,000 have been retired. 

Dividends.—In 1901 8% was paid; in 1902, 8%; 6% in 1903, 1904, 1908 
and 1906. In 1907 dividends omitted on account of strike. In 1908 te 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3% (ip 
stock’. In 1917, Jan., 3% (cash); July, 3% (in stock). None since. 

REPORT .—Years ending Dec. 31: 

Gross. Net. 
— EEE UL $70,171 
REARS 532,470 99 864 

ROAD.—Operates 36.10 miles of track. Standard gauge. 56, 73, 75 
and 80-Ib. T and girderrail. 58 motor cars, 5 trailers and 6 misc. cars. Has 
contract for power with the Ontario Hydro-Electric Power Commission. 

OFFICERS.—Pres., Chas. Currie, Akron, O.; Sec. & Treas., L. Taitj 
London, Ont.: Gen. Mer., ©. B. King, London. Ont.—V. 194, p. 1489; 
V. 106, p. 607, 2345; V. 108, p. 878; V. 110, p. 2076, 2568; V. 112, p. 1399. 


LONDON & LAKE ERIE RAILWAY & TRANSPORTATION CO. 


On Oct. 15 1918 the company being defunct, ceased to operate, and, 
according to official information, its assets have been scrapped. See also 
Vv. 108, p. 2528. Compare V. 109, p. 2263. For history see this publica- 
tion of Sept. 29 1918. 


Charges. Deprec. 
$37 421 $33 ,268 


36,379 29,865 


Surplus. 
def.$519 
33 ,620 


OO 
————— 


MANILA, P. I. 


THE MANILA ELECTRIC RAILROAD & LIGHTING CORP. 


ORGANIZATION .—Incorporated in Connecticut on June 26 1903, and 
owns the entire stock of the Manila Electric Co., having a 50-year franchise 
from March 24 1903, practically the entire stock of the Union Truck Co. 
and of the Compania de los Transvias de Filipinas, and the entire out- 
standing bonds ($3,000,000) of the Manila Electric RR. & Light Co., which 
have been assumed by the Manila Electric Co. Besides doing the street 
railway business, supplies light and power for private, municipal and Gov- 
ernment use. Municipality may acquire property after 25 years on a 
valuation fixed by net earnings, the Supreme Court of the Islands being 
referee. Stock and bondsare listed on N. Y.and London StockExchanges 

On Dec. 6 1909 increased authorized stock from $6,000,000 to $8,000,000. 
new stock to be 6% cum. pref. V. 90. p. 372. 

In Sept. 1919 brought out an issue of $1,500,000 3-yr. 7% notes, proceeds 
being used for add'ns and impts. V. 109, p. 1079, 1179. 

In July 1920 the stockholders voted to increase the authorized pref. stock 
from $2.000.000 to $3.000,000 and to change the rate from 7% to 8%. 
No pref. stock outstanding at last accounts (Oct. 1921). Compare V. 110, 


p. 2192; V. 111, p. 1472. ne i 
AND BONDS— Date. Outstanding. ak - 
Ock com $6.0 etithsantee $5.900.000 Oct ’21, 1 
yone 
M-S 4,233,000 Mar. 1 1958 


Stock com $6,000,000 ($100)... .... 
903 5 
: t Trust Co . 
at Baul able watts 
trustee 


oe Bae Boe 
Int. at Guaranty Trust Co., N. Y.. 

Mar. 1 1908 
e fund is to be 


Bonds .—A erty fund of &% of bonds outstanding 
and ran until 1917; now 1% of bonds outstanding. 
invested in the bonds at not more than 105 and interest, at which price they 
are subject to call for the pur . Are redeemable as a whole at 105 and 
interest on or after Mar. 1 1928. V.82, p. 218. Bonds are listed on N. Be. 
Stock Exchange. $764,900 are in hands of trustee for sinking fund. 
$3,000 held by trustees in lieu of mortgaged property sold. SS 
Notes.—Have a sinking fund of 124% of the auth. amount wnich m 
be expended annually either for betterments and impts. to the property or 
for the retirement of notes by purchase in the market or call by lot at not 
exceeding the redemption price. No new mtge. other than pure 
money mtges. shall be created on any of the co.s may without equally 
and ratably securing this issue. Notes are red. all (or in part for sink. fd.) 
upon any int. date on 1 month's notice av 102 and int. rior to Sept. 1 1921 
and at 101 and int. thereafter. Tax refundable in Penna. 


Dividends.—In 1906 and 1907, 3%; in 1908 to 1910 incl.,4% io 1911" 
54%: in 1912, 1913 and 1914, 7%; since, 6% per annum 








Interest. 





Oct., 1921.] 
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REPORT.—For calendar years: 

Gross. Net (aft.Taz.) Int.&S.F. Dividen 
1920_.-..$3,418,405 $1,201,182 $518,828 
1919... 2,599.5 931,004 6%) 300, 123.524 
1918_... 2,322,757 1,198,487 (6%) 300,000 436 082 

ROAD .—Operates 52 miles of track (including Manila Suburban Rys 
Co.) in the ap A and suburbs. 70-lb. T and 92-lb. girder rails. Owns 59 
single and 86 double-truck passenger cars and 21 service cars. Two 5,000 
k.w. turbo-generators are now in service. 

OFFICERS .—Pres., Charles M. Swift; Vice-Pres’ts, J. H. Pardee, Joseph 
K. Choate and R. B. Marchant, New York; Sec. & Treas., T. W. Moffat: 
Asst. Sec., C. A. Dougherty; Asst. Treas., H. B. Brown. Operated under 
management of J. G. White Met. Corp., New York.—V. 107, p. 77; V. 
109, p. 1079, 1179; V. 110, p. 2192; V. 111, p. 1472, 2325. 


(a) Manila Suburban Railways Co.— 
Bonds— ate. Interest. Outstanding. Maturity. 
First mortgage $2,500,000} 


Surplus. 


_1906 5igM-S $506,000 Sept. 1 1946 
‘ = ($1,000 c*{New York Trust Co., trustee. 

nds.—Assumed by the Manila Electric Co. and are guar., p. & i., 
by the Manila Electric RR. & Ltg. Corp. Are subject to call after Sept. 1 
1928 and to purchase for sinking fund since Sept. 1 1911 at not to exceed 
105 and int. at which price bonds can be drawn by lot. See V. 80, p. 220. 
962,000 are held in sinking fund and not incl. in outstanding amount as 
above. 








MONTREAL, CANADA. 


MONTREAL TRAMWAYS & POWER CO.—A holding company 
ORGANIZATION .—Incorp. in London, England, in 1908, and controls 


the following: 
Montreai ‘lramways Co., Montrea! Public Service Corp., 
Oanadian Light & Power Co., Montreai Hydro-Elec. Co., Ltd. 

Montreal Tramways Co. and Can. Lt. & Power Co. stockholders received 
1% shares of Mont. Tram. & Power Co. stock for each share of their stock. 

° eg 417, 207. 

In March 1919 issued $7,300,000 5-year 644% secured bonds to refund 
an issue of $5,320,000 2-year notes due April 1 1919, a limited number of 
holders of which were offered the privilege of exchanging their holdings for 
the new bonds. V. 108, p.7 ‘ 

ate. 


=~ 
» STOCK AND BONDS— 
Stock $20,002,000 
Sec bonds $7,300,000 ($100,/ 1919 6%gM-N ,000 Mar 1 1929 
$500 and $1,000) gold__c*) Montreal Trust Co., Montreal, trustee. 
Bonds.—The 5-year 64% bonds are secured by $7,000,000 debenture 
stock of the Montreal Tramways Co. and $2,500,000 5-year 6% bonds of 
the Montreal Tramways & Power Co., Ltd., which are in turn secured b 
$2,100,000 com. stock of the Montreal Tramways Co. Redeemable, all 
or in part, at 101 and int., upon 30 days’ notice on and after Nov. 1 1921. 
Interest payable at Merchants Bank of Canada, Montreal; Banque D' Hoch- 
, Montreal; Agency of the Merchants Bank of Canada, N. Y.—V. 108, 


Outstanding. 


Interest. Maturity. 
93 
7,300 


p. 734: V. 100, p. 812, 1618; V. 104, p. 1264; V. 107, p. 2294; V. 108, p. 269. 


(1) Montreal Tramways Co. 

ORGANIZATION .—Chartered in 1911 and acquired by merger the 
Montreal Street Ry., Montreal Park & Island Ry. and Montreal Terminal 
Oo. (V. 93, p. 871, 1224), the last two companies being subsidiaries to the 
Montreal St. Rv. V. 93. p. 1022, 1106. Owns and controls entire street 
railway system in Montreal and Island of Montreal, except about a mile of 
interurban line entering the city 

New Franchise.—IiIn Jan. 1918 representatives of the co. and the city 

ed a new franchise agreement, running for 35 years, which provides 

(a) for the creation of a permanent Tramways Commission of three persons 
with complete powers over the service, fares, finances, exts. and mainte. 
mance; (hb) fixes the valuation of the existing system at $36,286,295 for the 
physical property, plus an unnamed amount to be specified by the Com 
mission as ‘“‘working capital,’ (c) practically guarantees that the company 
shall be allowed at all times to make a profit of 6% on the total investmen: 
thus arrived at and on such new capital as may from time to time be put in. 
— aeews the company a further remuneration of ‘4 of 1% in each year in 
which it does not exceed by more than 2% the estimated operation charges 
allowed by the Comm. In effect, the company can calculate upon 64%” 
on its total investment as a guaranteed minimum earning power so long as 
it is efficiently administered. The company can also look forward to a 
share of all surplus profits arising after the annual payment to the city of 
,000 and the upkeep of certain maintenance and guarantee funds, 
neither of which funds should be at all burdensome. The surplus after 
these charzes is to be divided. 20% to the company, 30% to the city treas. 
ary, and 50% to a fund for reduction of fares, which may take place wiser 
the fund accumulates to $!.900.009, and must take place whenever it 
contains $2.50),000. (e) Dividend distribution ts limited to 10%. the 
. (f) An appeal from the Comm. lies to the P. U. Comm 

. ¥or further details see V. 106, p. 607. 

Debt to City.—V. 112, p. 653. 

Fare Increases.—In Sept. 1918 was auth. by the Quebec P. U. Comm. to 
charge a 6-cent fare in the daytime, or sell 5 tickets for 25 cents. Between 
6 and 8 a. m. and 5 and 7 p. m. 6 tickets are to be sold for 25 cents, while 
school children’s tickets will be sold at 7 for 25 cents. Night fares are to be 
15 cents cash. Transfers are to be free. V. 107, p. 1288. Compare 
V.106, p. 2757. In Sept. 1919 the Montreal Tramways Comm. announced 
an increase in rates to 7 cents cash, 4 tickets for 25 cents and workmen's 
tickets at 5 for 25 cents. V. 109, p. 982. On Oct. 14 1919 the Quebec 

. U. Comm.., on the appeal of the City of Montreal, fixed fares effective 
Oct. 26 1919, at 7 cents cash with tickets at 5 for 30 cents and 44 for $2 50. 
V. 109, p. 1610. In Aug. 1920 ticket fares were raised to 4 for 25 cents. 
Cash fares remain unchanged at 7 cents. V.111, p. 896. 


STOCK AND BONDS— Date. Interest. mene 
*$4 000.0 


Stock common $4, . 
oe 17,150,000 See text 
lst & ref mtge $75,000,000 g) 1911 5 J-J 17,335,000 July 1 1941 
$500&$1,000) Pay in Lon-} Harris Tr. & Sav. Bk., Chic., Trustee. Nat. 
on p&iin £—$4 86 2-3_c*} Tr. Co., Ltd., Montreal, Co-Trustee. 
Sterling deb Montreal St Ry| 1893 F-A 681,333 Aug 1 1922 
secured by trust deed____0/ Interest at Bank of Montreal, London, Eng. 
Mont St Ry deb $1,500.000 g\ 1902 4%8M-N 1,500,000 May 1 1922 
($100, $500 and $1,000) _c*/ Interest at Bank of Montreal, Montreal. 
Mont St Ry new debentures} 1908 4% M-N 2,238,667 May 1 1922 
£460 .000 (£100) Int. at Bank of Montreal, Montreal, Can., 
and London, England. | 
* Including as of June 30 1921, $108.690 unpaid and subject to call. 
Bonds — Of the Ist & ref. bonds $3,273,000 are reserved to retire underly- 
ing bonds (there being also $1,063,985 in cash deposited in addition for this 
purpose). Remaining bonds are for extens. & add’ns at not exceeding 75% 
of cost under certain restrictions. Red. as entire issue (but not any part) at 
105 & int. on any int, date. Int. payable in N. Y., Chic., Montreal and Lon- 
don. V. 93, p. 1463. Listed on the N. Y. (V. 97, p. 1025), Montreal and Lon- 
don stock exchanges. Under a trust deed, Montreal St. Ry. debs. of 1902 
and debs. of 1908 are of equal rank. As of June 30 1921, $1,146,847 of the 
underlying bonds reported outstanding had n redeemed and canceled. 
Dividends.—On deb. stock 5% per annum since organization. In April 
1913 an interim div. of 5% was declared on the paid-up common capital 
stock. A quar. div. of 24% was paid Aug. 1913 (V. 96. p. 1840), and 
2%% quar. to and incl. May 1918. In Dec. 1919 a div. of 24%% for the 
second quarter of 1918 was paid. See V. 109. p. 2440. In 1920. Mar., 
2%%; June, 2%%;: Sept., 2%%: Nov., 2%%. In 1921, Feb., 2%%; 
May, 2%%: Aug., 2%%. 
Statement of Operations Under New Contract Years end. June 30 1921 & 1920 
and Period end. June 30 1919. a aa ta 
eb. . 


Years Ending 
Ju 30. to June 30 
1921. _ 1920. 1919. 
-$11,773,005 $10,782,470 $11,572,210 
8,784,764 


Maturity. 
See text 


Period— 


Gross receipts._._._______. 
Operating expenses________- 
rating profits______-_- 

aintenance, &c _ 2,529,055 2,190,557 | 
®* Balance _. $2,868,667 $2,695,394 $2,787,447 
Allowances due Co.: Int. oncap. value 2,177,178 2,177,178) 
an oe rr... Cae omned 69,827 | 
Int. 6% on working capital _------ 23,833; 
Financing expenses —_  —aeeo cites 
Balance, surplus_-_-_- sets $243,124 def.$555,695 
Payable when earned: City rental_-_- 500,C 500,00 
ntingency reserve______- ee ae 107 ,825 308,416 
Defjcit $364,700 $1,364,112 


6,327,841 5,849, | 





3,343,142 











Company's income and Profit and Loss Statement for ears ended June 30. 
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21. 1919-20. 
Allowance from contract 970 $2,317,445 


Other revenue ; 


$2,411,329 $2,375,580 
1,082,418 1,044,169 
850,313 0 


17,541 28,902 


$461,057 $452,509 
(10 %) $388,994 (7 44)290,550 
$72,063 $161,958 


ROAD .—Operates 260 miles of track. The company’s steam wer 
lant is to be enlarged from 10,000 2 to 60,000 :. B. y. 102, p 3465. 
n 1904 contract was made with the Montreal Light, Heat & Power Oo. 

for a supply of power. 


OFFICERS —Pres , E A_ Robert; V.-Ps., J. W. McConnell and Hon. 

“3 os ener Ng a ys tar Gen. Mer., J. E. Hutcheson. 
— 2 l , Dp. 6¢ , *! , > Fe 2, Dp. 47 , 653; V. lls, *. 293,  # . 
960, 1053, 1156, 1465, 1471, 1675... : st cae 

(2) Canadian Light & Power Co. 

ORGANIZATION .—Incorp. in Canada on June 2 1904. See descrip- 
tion of worm ge developments in V. 91, p. 591, and V. 89, p. 848. Has 
the perpetual right to distribute and sell power and light in Montreal and 
several adjacent counties. Distribution system in Montreal has been taken 
over by the Montreal Public Service Corp. 


STOCK AND BONDS— Date. Interest. ge, Maturity. 
mortgage -J 6,500,000 

($500 and $1,000) Roya! Trust Co., Canada, Trustee. 

Bonds .—1jst mtge. bonds are subj. to call all or any at 105 at company’s 

option. Sink. fd. began July 11914. Int. payable in Montreal or London. 


PROPERTY .—Owns a new and modern hydro-electric plant at St: 
fimothee, 28 wiles from Montreal; present development about 30,000h p 
Ultimate development, 75,000 h. p.— V. 89, p. 848, 1283; V. 91, p. 59) 


(3) Montreal Public Service Corporation. 


This oomoeny (formerly the Saraguay Electric & Water y 4; acquired 
the Dominion Lt., Ht. & Pow., the St. Paui Electric Lt. & Pow. Oo. and 
the distribution system of the Can. Lt. & Pow. Co. in Montreal. Oontrols 
an established business in various important sections of the city and - 
vides a market for a large amount of the power developed by the Gan. 
Light & Power Co. 





Gross revenue 
I OR Sd. ad iw isiablevlanvetecn eal 
Interest on debentures ; 
Other expenses..-.......... ORAS RS 





Net income 
Dividends 





Surplus for the year 





—_——— 


NIAGARA FALLS, CANADA. 
NIAGARA ST. CATHAR. & TORONTO RY. 
Is operated by the Canadian National Railways. 


ORGANIZATION .—Incorporated in Canada in 1899. A consolidation 
of the Niagara Central Ry., the Niagara Falls Li hg ay 4 Park & Oliftona Tram 
way Co. and the Port Dalhousie St. Catharine's & Thorold Electric Street 
Ry. Franchise perpetual. Owns and operates Niagara St. Catharne’s 
& Toronto Navigation Co.; also transports freight. 

Shareholders voted 1910 to make an issue of 2d mtge. bonds at rate of 
$10.000 per mile to Nat. Tr. Co., Ltd.. Toronto. trustee. V.90. 0. 54, 1296. 


Municipal Control.—On Mar. 30 1920 the City Council of Niagara Falls, 
Ont., decided to take over the local line of the co. V.110, p. 1749. No 
further information. : 

In July 1920 it was proposed that this company be sold to the Ontario 
Hydro-Electric Comm. for $3,544,374. As part payment the Hydro- 
Power Comm. would assume the co.'s $1,098,000 Ist Mtge. 5s and would 
pay the remainder of the purchase price in Hydro Power Comm. 4% 
50-year bonds guaranteed by the Province of Ontario. V. 111, p. 294. 
(vet. 1921 it was stated that this plan was being held in abeyance for the 
present. V. 111, p. 1370. 

STOCK AND BONDS— Date. (Interest. Oumseneat: Maturity. 
4sock $1,000,000 _— $925, 
tailoay First mortgage gold({ 1899 5gM-N 1,098,000 Nov 1 1929 

($1,000) ($1,000 or £2054Int. at Canadian Bank of Commerce, Tor- 

Qs 8d) onto, and Bank of Scotland, London. 


second mortgage 1910 

Navigation Co First mort-{ 1993 58M-N 2 
gage $209,000 ($1,000 ne AE cet eaee gm Bk.ofCom., Toronto&N.Y. 
£205 9s 8d) gold c*| National Trust Co., Ltd.. Toronto, Trustee. 


Bonds.—Of the Railway bonds $20,000 per mile is authorized and issued. 
3se V. 82, p. 869. The Navigation bonds are guaranteed by the Railway’ 
3. &1., by endorsement. Neither issue is subject to cali. 


ROAD.—Owns and operates 61.67 miles of track. Runs from Port Dal- 
nousie on Lake Ontario, passing through St. Catharines, Merritton, Thorold 
,04 Niagara Falls, Ont., to Falls View, Ont. Hasan extension of 18.5 miles 
from Thorold through Fonthill and Welland to Port Colborne; also an ex- 
tansion of 12.2 miles from St. Catharines to Niagara-on-the-Lake. Main 
line has been replaced with 80-lb rail 47 pass. cars, 7 electric locomotives, 
1 electric snow plow and 5 miscellaneous cars Also owns two steamers 
ed aemyna! to build several extensions has been granted by the Dominion 

ar en 


*EARNINGS.—for cal. years: 
Cal. Years— Gross. Expenses. Int. _ Charges. Surplus. 
IEE saint tdbubiineindadinniintteeidnnll $926.390 $717,953 $208,437 $110,811 $97,626 
766,422 569,961 196,462 135,873 60,58 
- 756,590 500,022 256,568 118,873 137.695 
No longer reported separately. Are now included in accounts of Canadian 
Northern System. 


OFFICERS.—Pres., D. B. Hanna, Toronto; V.-P., A. J. Mitchell, 
Toronto: Sec., R. P. Ormsby: Gen. Supt.. E. W. Oliver, Toronto.—V. 90, 
p 5, 1296; V 110, p 1749; V 111, p 294, 1370 


me 


OTTAWA, CANADA. 


OTTAWA TRACTION CO., LTD.—A holding company. 


ORGANIZATION —Inowp. Oct. 23 1913, and acquired $1,860,100 
of the stock of the Ottawa Electric Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $10,000,000 ($100) - 581,200 See text 

Piot .— First or .— 1%— pad July 1 1914; same rate quar. since, 
with 1% extra in January, making 5% per annum. 

OFFICERS.—Pres., T. Ahearn; V.-P., Warren Y. bn wet Sec. & 
Treas.. G. L. Snelling: Aud., A. A. Crawley.—V. 107, p. 803; V. 109, p. 
2263; V. 111, p. 2521. 


(1) Ottawa Electric Ry.—A trolley road. 


O Pend ng Leal eng ned ggg eo 1894. io coneetaneenes of the 
ttawa City Passenger Ry. and the Ottawa Electric Stree . 
in Nov. i912 increased its auth. stock from $2,000,000 to $4,000,000. 


Municipal Ownership Voted Down.—The taxpayers on Jan. 3 1921 de 
feated a by-law to purchase the co.’s property at the ex iration of its fran- 
on ‘Cm V. 112, p. 258. Compare ‘‘Electric Railway’’ Supplement 
of Oct. . 

kares.—téftective Aug. 31 1918, the company abolished the sale of reduced 
rate tickets and established a straight 5-cent fare. V. 107, p. 1193. See 
also V. 108, p. 974. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $4,000,000 ($100) Q-J $1,876,900 text 
First mortgage $500,000 gold| 1897 48 J-J 369 ,000 5 1922 
($1,000) c*{Interest at company’s office. rustee is 
noncee Generey Srupts aed yey oO ann 
Bonds.—Are not subject to call; 1 of the ue in excess 0 - 
mouse be reuwed in each of the 10 years preceding maturity; $131,000 have 
n retired. 
Dividends.—From 1893 to 1905, 8% per annum; in 1905, 2% extra; in 
1906 to 1911, inclusive, 12% per annum; in 1912, 164%; since, 15%. 
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EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net Interest, 
Earnings. Earnings. Tazes,&c. 
$1,323,830 $477,010 $117,182 $60 .000 t 
17 1,240,627 535,289 125,623 110,000 281, 580 , 
Passengers carried in 1918, 29,723,068, against 29,347,692 in 1917. 


x No later figures puplished. 


ROAD. erates 52 miles of track in city, and to Hull, Rockliffe. 
Britannia-on-the-Bay and Government Experimental Farm. Has a park 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Rails, 72, 80. 94 
add 115-Ib. T and girder 


pt Ae gery -——Same as for Sea tn Co—vV. 108, 
p41080; V. 110, p. 2193, 2488: V. 111. p. 1567; V. 11 
itn, ate 


PONCE, PORTO RICO. 


PONCE ELECTRIC CO.—Orga nized in Porto Rico and on Feb. 1 1920 
took over the property formerly controlied through stock —- y the 
Ponce Electric Co. (a New Jersey corp.). Operatas the railway between 
Ponce and the Piaya (Port) and does the entire lighting and power business 
of Ponce and the Playa. Railway franchise expires in 1961, electric-light 
franchise in 1963. 

STOCK AND BONDS.— 
Com. stk. $1,000,000 ($100) 
Pref. $1 ,000,0C~ cum 


EARNINGS.—For 12 months ending Dec. 31 (combined companies): 
Y: Net (a ‘s 1 ew Sinking Fd. rt lus. 


231 
91 210,264 58,763 24,237 34,525 
x For 11 mos. ending Dec. 31 1920. 


ROAD.—Operates 5.53 miles of equivalent single track, .54 miles o 
trackage. 12cars. Gauge,l metre. Power station has 950 k. w. ar 


OFFICERS.—Pres. Harry T. Edgar; V.-Ps. M. L. Sparry and G. 
deNazeth; Treas., Henry B. Sawyer; Sec., Victor D. Vickery; Gen. Mew 
Stone & Webster Management Association.-—V. 74, p. 268, 478. 


PORTO RICO RAILWAYS CO., LIMITED. 


ORGANIZATION .—Incorporated in Canada Oct. 1906 and has acquired 
the San Juan Light & Transit Co. and Porto Rico Power & Light Co. and 
Oaguas Tramway Co. Controls all the electric railway, electric light and 

er business of San Juan, San Turce and Rio Piedras; also controls entire 

ting systems in my A of of Comerio, Bayamon, Catano, Carolina, Caguas. 
Rio Grande, Fa Yabucoa, Gurabo, Juncos and other towns 
in east end of eee igh ting franchises in San Juan and San Turce are 
perpetual. The at ater Power and Caguas Tramway franchises 
are for 99 years from 1906. The street railway franchise runs until 1959 
a exprene service was inaugurated in 1908 in conjunction with Porto Rico 

xpress Co. 

ontract.—Has a 5-year street-lighting contract with the city of San 

Juan and with about 0 other towns for various periods. 


STOCK AND yy Date. Interest. Outstanding. Maturity 
Oommon stock $3,000,000 Q-J $3,000,000 Oct '21,1% 
Pf $1,000,000 ($100) 7% cum. ___- Q-J 1,000,000 Oct '21,1% 
First = 000({ 1906 5 M-N 2,497,500 Nov! 193 

($500) « 4Int. at Montreal Trust Co., Trustee 

| Montreal and Halifax,or Bankof NovaScotia. 

Refunding general mortgage! 1912 5 M-N £265,000 May 1 1962 

£1.500.000 (£100) c*\ Int. in London, Montreal and Toronto; Mon- 
treal Trust Co., Trustee. 

.— First mtge. bonds are subject to call at 105. Sink. fd. of 1% 

on canceled bonds began Nov. 1908 


Conting. Dividends 
Account. (15%). 


| senna 
Sur 


Pa" Stas: V. 109, 
Dp. 


Date, Interest. Outstanding. Maturity. 
500 ,000 


Bonds 

of bonds issued plus one year's int 
500 bonds canceled. First Mortgage bonds are listed on Montreal 

and Toronto Stock Exch. Ofref. gen. mtge. bonds £513,200 are reserved for 
lst bonds and £129,000 are in treasury; remainder for future require- 
a Ra under restrictions. Subject to call'as a whole or for om. sink- 
ing fund (1% of bonds out nning in 1937) at 105 and int . 94,pD 
1566. Are listed on London Stock nee 

Diotdends. —First div. on pref.. 1%% paid Jan. 10 1910, and same 
amount quarterly since to an including Oct. 1921. Oncom., a div.,1%, 

da Oct. 1911. In 1912 and 1913 4%. In 1914. Jan.. 1%: April, i%: 

uly, 1%. None to July 1920, when 1% was paid. In Oct., 1%. In 
as Jan., 1%; April, 1%; July, 1%; Oct., 1%. 

REPORT — calendar years: 

r-— Gro Net Oth.Rev. Interest. Pref.DivoCom.Div Surplus. 
1920...-$1. 402. 736 we ttt 670 $54,484 $191,463 hig 900 $90,000 $266,091 
1919__--_ 1,129,782 5.939 23,603 193,883 ,000 195.66 
1918_... 1,035, O55 430, 992 16,537 196,200 50. 000 

Total surplus Dec. 31 1920 was $415, 264, after deduc ting $20, 000 for 
Saooune tax reserve, $20,000 for misc. reserves, and $100,000 depreciation 


“8. 855 4 412 13 passengers carried in 1920, against 6,768,195 in 1919. 
perates from San Juan to Rio Piedras, 9 miles. electric. 
PRN gauge. An extension of 18 miles to Caguas, which is being oper- 
ated by steam, meter waure, was completed in 1908. 
OFFICERS. — Pres. , D Thomson, K. O.: V.-P., b, # ¥ Ross; 
Sec.. T. Py Spoor; Gen ‘Mer Manuel ¥ Dommech —V. p. 463, 
895, 1367; 700, 902; V. e62. p. 1163; V. 104, p. 765; V * 108, p. 1901; 


V. 110, p. liss, 3 68. 


—_—_ — 


QUEBEC, CANADA. 
QUEBEC RAILWAY LIGHT HEAT & POWER CO., Ltd. 


ORGANIZATION .—Incorporated in Canada re rd 19 1909 as a con- 
solidation of the following properties (V. 80. p. 159 
uebec Ry., Lt. & Power Co. uebec Jos ae Cartier Electric Oo. 
uebec Gas Co. anadian Electric Light Co. 
ntenac Gas Co. Quebec County Railway Co. 
These yo anies do an dhectsle-teee and Bes. gas and street railway 
business in bec and parrounding paris Has cree with the 
stptecone sdeeaiie Co. for FmUppsy of power. 94, 
Purchase by Government. ominion AL thes contracted to 
rohase, (0 eae to date back to July 1 1916) the smowins lines: 
ontmorency & Charlevoix Ry., extending ae 3 St. Paul S8t., 
piebee to St. Joachim, 43.2 miles {but see V. 110, p. 562; 111, p. 1662; 
2) Seepes & Saguenay Ry. ext. from its junc. with the PAPAS ‘Mont. & 
Ry. to St. Joachim to Nairn Falls, 62.8 m. (acquir. in Mar. 1919): (c) 
Lotbiniere & peeupntic Ry. (acquired Apr. 1 1920), extending from Lyster to 
St. Jean des Chaillons about 30 m. The pure hase price of these properties 
is to be ‘‘the value thereof as determined by the Exchequer Court of Can- 
ada; said value to be the actual cost of said grey less sub- 
sidies and less depreciation, but not to exceed $4,349,000, apes 
sive of outstanding bonded indebtedness, which is to Ss row men 
the Government, but not to exceed in all $2,500,000’ " (being the 
Quebec-Montmorency Ry. Ist M. 5s of 1899, due yng S The | ye are to 
be operated by the company until actual possession is taken and the com- 
pantes must render an accounting to the Govt. from June , we until 
sopersees are taken over. See V. 102, p. 2255; V. 103, p. 579: 04, 
B. In 1916 the Canadian House of Commons voted to a AM 
000,000 for the purchase of the foregoing lines. During 1917 $3 2,255 
Was expended on the peyocrtes and on Sept. 6 1917 the House re 
appropriated the remainder, $3,667, 745. On Mar. 4 1919 the Govt 
acquired the Quebec & Saguenay Ry. ‘‘free and clear of charge, incum- 
brances or claims,’ purchase price being $3,489,313. : 974. 
It was announced in May 1919 that the proceeds of this m ¢ che’ = ay- 
ment of the contractor's claim, would be used to reimburse the i ders 
of we gaeuenay Ry., thus relieving the co. of paying int. thereon. V. 108, 
PD. 
The Quebec Ry., Lt., Ht. & Pow. Co. acquired the Quebec & S ena 
z . Co. in 1911 through purchase of its $2,500,000 stock and $3 3.000 000 
bonds and in turn issued its own bonds of 1911 ani 1912 shown in the 
5%, below, to pay for same. V. 92, p. 882, , hese bonds were in- 
tended to provide for Quebec-Saguenay line. extending 5644 miles from 
Oape Tourmente to Murray Bay. In Sept. 1912 construction work on this 
ies was stopped because of age parent by 8 enay Co. of claims of 
contractors for construction wees | 95. p. 1040; V. 96 6, P. 203). Payments 
were subsequently e but work was not resumed. ¢ Dominion Govt. 
completed construction of the road in 1918 and on Oct. 1 1920 operation was 
taken over by the Canadian Govt. Rys. 
On July 7 1917 the company was awarded $275,000 for the property 
known as the Quebec Gas yt s land, which was expropria by the 
Federal “authorit es, according to a decision by the Exchequer Court. 











() 
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Coupon Payments Delayed.—The interest due June 1 1913 and Dec. 1 
1913 was not paid when due and in Sept. 1914 it was announced that the 
coupons due June 1 1914 were not paid on time. the company following the 

licy of paying the coupons at ay through the three months grace 
Oliowing the due date. V. 99. p. ae ce coupons have been 
paid within the time limit bowel. 109, 776 

Int. due Dec. 1 1914 on the cieep Janene Cartier Elec. lst refdg. = 
was defaulted. A protective committee was formed with W.L.H 
lll Broadway, New York City. as Secretary. and bondholders were ~~ 
$° M0" to deposit their bonds with the Bankers bday Co., New York. 

. 403. Interest was By op paid. . 100, p. 559. Sub 
te 


sequent coupons have been paid to 


Pan for Payment of Overdue Coupons on French Currency Bonds, &¢.— 
On Aug. 11 1921, the holders of the two issues of French currency bonds 
(Quebec Sag. Div. Ist M. 5s of 1911 and — Ry. L. H. & P. 58 of 1912) 
approved the following plan presented by the co. 


Holders of Quebec Ry. L. H. & P. 5s of 1912 to accept in lieu of the bonds 
and in full satisfaction of the a and int. due: 

(1) $2 40 per coupon for all coupons outstanding and unpaid and for the 
coupon maturing on July 1 1921, payable without int. upon ama ee Ty 
for cancellation. In the case of coupons which matured prior to 1916 
22c. per coupon will be deducted, Pye French Govt. tax; 

(2) $19 50 in cash for each bond of 500 francs, French currency, payable 
without int. upon presentation of said bond for cancellation with all coupons 
” ons subsequent to July 1 1921 attached: 

3) $77 par value of 5% 30-Year Income bonds of Quebec Ry., Light, 
Heat & Power Co., Ltd. 


Holders of Que.-Sag. Div. Ist M. 5s of sO1d nog accept in lieu of the bonds 
and in full satisfaction of the prin. and int. 

(1) $2 40 per coupon for all coupons susstanding and unpaid and for 
the coupon maturing on Aug. 1 1921, payable without int. upon presenta- 
tion for cancellation. In the case of coupons which matured prior to 1916, 
22c. per — ym will be deducted, representing French Govt. tax. 

(2) $29 50 in cash for each bond of the par value of 500 francs, French 
currency payable without int. upon presentation of said bond for can- 
cellation with all coupons ae uent to Aug. 1 1921 attached; 

(3) $67 OO par value of 5% 30-Year Income bonds of uebec Ry., Light, 
Heat & Power Co , Ltd = =For full details see V 113, p. 534, 850. 


Default Charged.—See V. 106, p. 2560. 


Fare Increase.—On June 22 1918 was auth. by the City Council to sell 
§ tickets for 25 cents and 7 workmen's tickets for 25 cents instead of 6 and 8 
tickets, eget & as theretofore. V. 106. p. 2650. Effective Nov. 15 
1919 was auth. to increase fares to 7 cents cash, with 4 tickets for 25 cents 
and 6 workmen's tickets for 25 cents.., 


Rates.—See V. 111, p. 2141. 


STOCK AND BONDS— en. 

scock $10 00).000 ($100) Q-J315 $9 444, 00'au.15 12.1% 

Oonsolidated mortgage $10,- i] 1909 5J-D 6,009 900 Dec. 1 1939 
sige on g ($100 $500 andiInt. at Montreal Trust (o Mont., trustee, 
$1. Bank of Scotland, London, Eng 

gasias nas Cartier Pow/{ 1901 5 J-D 849 000 Dec 1 1941 
lst ref $1,000 000 ($1,000)‘ Trust Co. of America, N Y.. trustee. 

g interest in N Y c*|Interest at company’s office, Quebec 


Mortgages on lines to be taken over by Govt .— 

Que-Sag Div lstM $2,500,000/ 1911 5 F-A 2.356.000 Feb. 1 1941 
sink fd. P & {i payable inj Int. at Dominion of Can. Tr. Co., Montreal 
francs or Canadian curr.c*(| Trus., or at office of R. Forget, Paris. 

Que Ry LH & P new fr) 1912 eo J-J 2.100.000 Jan 1 1942 
60.000 .000 francs (500 fr 

Quebec-Montmorency Ry M/{ 1899 5% 2.500.000 June 1 1923 
gold $2.500,000 ($100 $509) Int. at Bank of Montreal, Montreal, and 
$1.000 Union Bank of Canada, Quebec. 


Bonds.—Consol. mtge. 5s of 1909 are red. at 105 and int on any int. day 
$3 .411,.000 of the consol. bonds are reserved to retire underiying bonds and 
ath 190 ace. in treasury. $144.000 Quebec-Saguenay Div. bonds haue 

n cance 


Dividends.—Initial div.—_1%—pald April 15 1911; July, 1%; Oct., 1%. 
In 1912, Jan., 1%; none since, 


REPORT.—For years one. June 30 (1919-20 report in V. 111, p. 
June 30 Gros Net Misc. 


Outstanding Maturity. 


1366) - 
Charges and Balance. 
Tazes. Surplus 
x$647, 174 def$44,703 
633" 105 27. 723 726,102 def 65,274 
562,128 230,088 , 696.910 95,307 
x ‘‘Misc. credits’’ was not stated separately in 1920, but has been de- 
ducted from ‘‘charges and taxes."’ 
ROAD.—Owns 24.47 miles city track and 33.50 miles interurban. 
56 and 70-lb. rails gauge, 4 ft. 8% in. 
OFFICERS.—Pres.,-Hon. Lorne C. Webster, Montreal; V.-P., Hon. 
. oO. Jt SODGERRGR: Sec., Arthur LeMoine. Quebec: Treas., R.A. Wilson; 
Gen. M de Lynch: mg eed H. G. Bosse.—V. 107, 90; 
V. 108, D. 979" 974, 1938; V. 109, 776, 1080, 1180. V. 110, 
V.111, p. 1279, 1366, 1662, 2141; v. liz, Dp. 1025; V. 113, p. 534, $50. 


—_—_ i—— 
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SHERBROOKE, QUEBEC. 
SHERBROOKE RAILWAY & POWER CO. 


Control.—As of March 1 1917 the Southern Canada Power Oo. acquired 
more than 10,000 shares of the co.'s s on the basis of 4 shares of Sher- 
brooke Ry. & Power Co. stock for 1 share Southern Canada Power Co. 6% 
preference stock, cumulative from Jan. 1920. V. 104, p. 74. 


ORGANIZATION.—lIncorp. in 1910 in Quebec, Can., 
the Sherbrooke Street Ry. In July 1911 acquired the Eastern ownenee 
Elec. Co. and the Stanstead Elec . V. 93, p. 230. Also owns the 
Lennoxvile Light & Power Co. Contruls major part of the electric light 
one power business in the district between Sherbrooke and the Internati onal 

oundary 

In 1913 acquired the Burroughs Falls Power Co.., —. controls the elec- 
tric light and power business in Ayers’ Cliff, Que. V. 97, 1824. In 1914 
acquired the | Elec. Co., doing the elec arle. lignt and power 
business in Der ine, Vt., and in 1915 acquired the lighting and power 
business of Geo. “Sale & Sons in Waterville and O jompton, Quebec. 


Franchise in Sherbrooke is for 40 yrs., exempting property from taxation 
for Ist 20 yrs. At end of 20 yrs. city may purchase street railway prope ore 
or ge. tart F offered with a 40% stock bonus. V. 91, p. 

p. 59 04. Pp. 

In Aug. 1916 mh into a contract for a supply of 2,000 h.p. from the 
Southern Canada Power Co., Ltd., to be used in connection with ite own 
power development. 

The coll. 7% notes which fell due Sept. 1 1920 have been extended in- 
definitely at same rate of int. 


STOCK AND BONDS— 


Stock $1,500,000 ($100) 
Consol. M. $1,500,000 pet 





as successors to 


{nterest. cums Maturity. 

1 008. 000 July 1 1940 
Mi: mtreal, Trustee. 
100.000 J'ne 30 1927 


1910 
sf ($500 or £ equivalent) tf a. oi Co., 
Sherbrooke Street Ry ist Mtf 1897 § z J-J 
Collateral notes ($150. 000) g/ 1915 7M-8 32.500 Sept 1 1920 

($100, $500, $1.00 \Int. at Prudential Tr. Co., Ltd.. Mont., trus. 


Bonds .—Of Bois ne consol. mtge. bonds, $194.000 are for future ex- 
tensions, $100.000 are to retire Sher. St. Ry. bonds, and $200,000 are 
deposited as security for the notes. [nt. at any branch of Eastern Town- 
ships Dept. of the Canadian Bank of Commerce in Canada. or at National 
Bank of Scotland, London, Eng. ed. as a whole at 105 and ins. on any 
int day. or tn part for sinking fund. Oum. «inking fund of 1% began 
July 1 1916. $138,000 held in sinking fund. The collateral notes are se- 
cured vd deposit of $200,000 cons. M. 5s. They have been extended in- 
definitely at 7%. 


REPORT .—For years end. June 30: 
June 30 mi. l Net Bond ner 
ear— Income. evenue. Interest. In 
1919- 50..$268, 358 oto 128 $53.952 $21, 124 
1918-19_. 260,165 70,339 54.963 15,025 
ROAD.—Owns 10 miles of track in Sherbrooke, 
extension to Lennoxville. Standard gauge, 70-lb. Tr 
OFFICERS.—Pres., W.C. Hawkins; V.-P. & Gen. Mer., J. B. Woodyat; 
ges D Picicmme L. OC. Haskell. awmV .,101 ip. 924;,V .,103.4ap. 31668; iV. 2104, Pp. 
4, ° 


Balance, 

Surplus. 
$26 
+ 


Written Office 
Off nln Erp. 


DF epee 3-mile 








Ocr., 1921.] | ELECTRIC 
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SYDNEY, NOVA SCOTIA. 
CAPE BRETON ELECTRIC CO., LTD. 


ORGANIZATION .—Incorporated in Nova Scotia and does the entire 
electric railway and lighting business in Sydney; the entire electric lighting 
business in North Sydney, the ferry business between Sydney and North 
Sydney. and operates an interurban line between North Sydney and Sydney 
Mines. Also owns cap. stock and $220,000 of the $372,000 outstandling ist 
M. bonds of the Sydney & Glace Bay Ry. Co., Ltd., an interurban line 19 m. 
in length between Sydney and Glace Bay, which is operated under lease for 
99 years from Jan. 1 1911. Guar. payment of said co.'s bonds, principal 
interest and sinking fund. Franchises expire 1931 and 1932. On May 5 
1914 authorized pref stock was increased from $250.000 to $500.000 

Fare Increase.—Effective Aug. 15 1920, fares were raised from 6 cents to 
10 cents cash, tickets to be sold at 4 for 30 cents. V. 111, p. 1369. 


STOCK AND BONDS— _sDate. Interest. Outstanding. Maturity 
Common $1,125,000 ($100)_. -__- M-N $1,125, Nov.'19.1% 
6% $500.000 ($100)____. .___ M-N 314,000 May’21,3% 
First mortgage $1.500.000/ 1902 5 J-J 1,096,000 Jan 1 1932 
RFR ever eer eee c_ntf\Int. at State St. Tr. Co., Boston. trustee 
Sydney & Glace Bay ist M, 2 J-J 152,000 July 1 1932 
$500 .000 guaranteed _c_ntf|Int. at Royal Trust Co.. Montreal, truste« 


onus won — > a at 120. Me gee < , by 
rter, $2. d : 6 uniss portio rred 
the stockholders determine. . pierre: ee st 


Bonds.—Of the 1st mtge. bonds, $2,000 canceled for impt. fund. Impt. 
fund of 1% of bonds issued. Red. at 105 and int. on any int. date Of 
the Syansy & Glace Bay list mtge. bonds, $68,000 have been canceled by 
sink. fund, $220,000 held by Ome Breton Elec. Co. Red. as a whole at 
110 and int. on any int. date. Sinking fund of 1% per annum. 

Dividends.—6% yearly (M.-N. 1) on pref. stock. On com., Ist div. 
14%, paid Nov. 1910: in 1911, 4%; in 1912, 4% & 1% extra; in 1913 and 
1914,6%. In 1915 and incl. Nov. 1 1919.3%. None since. 


EARNINGS.—For 12 months ending June 30: 


ear— Gross. Net (after Tazes) Interest. 4g 
TT aistincs cipensientnenstesdepanlivighdeen an $681,900 101,252 $68,859 $32 394 
SID, cn cntncitis deat dncontinied 591,448 93,475 65,217 28,258 


ROAD.—Cape Breton Elec.Co., 12.8 miles; Sydney & Glace Bay 19.3 
miles; total, 32.1 miles. Gauge, 4ft.8% in. 22 passenger and 9 other 
cars. Power stations have 1.800 k.w. capacity. 


OFFICERS.—Pres., A. 8. Pratt; V.-P., Frederick 8S. Pratt; Sec., Edw, 
T. Clark: Treas... H. B. Sawyer: Gen. Mers.. Stone & Webster Met. Assn., 
Boston; Mgr., Claude C. Curtis.—V. 100. p. 1436: V. 102. p. 1718. V. 105. 
p. 1103; V. 106, p. 1900; V 111, p. 1369; V. 112, p. 2536. 


ee 


TORONTO, CANADA. 
THE TORONTO RY.—A trolley road 


Sale of Toronto Power Co.—In Dec. 1920 the co. sold to the Hydro- 
Electric Power Commission of Ontario and the City of Ontario (subject 
to the ratification of the Ontario Government and the approval of the 
ratepayers of the City of Toronto {approved by ratepayers in Jan. 1921] 
—V.112, p. 258.) the Toronto Power Co., Toronto & York Radial Co. 
Schomberg & Aurora Ry. Co., Toronto & Niagara Power Co., Electrical 
Development Co., Toronto Electric Light Co. These properties were taken 
over by the Toronto Tramway Commission at midnight Aug. 31 1921. 
V. 113. p. 1054, 1157, 1472, 1575. 

The consideration will, it is said, be $6,971,295 6% 20-year bonds of the 
city of Toronto; $2,375,000 20-year 6% bonds of the Hydro-Electric Power 
Commission, and $612,528 20-year 5% bonds of the Hydro-Electric Power 
Commission, and the assumption by the Commission of the underlying bonds 
of the Toronto Power Co., 34,355,000 bonds of the Electrical Development 
Co. §$13.558 bonds or debenture stock of the Toronto:Power Co., $4,103,200 
5% mortgage bonds of the Electrical Development Co., $840,000 3-year 6% 
notes of the Toronto Electric Light Co., outstanding stock of the Electrica] 
Developing Co., $13,100. 


a a a call il died ed el $32 ,734 000 
I Sle EE TEE (EE REN: 22,775,177 
TE GR a a ey pe 9 958 ,822 


For further particulars see V. 111, p. 2424; V. 112, p. 2750; V. 113, p. 
1472, 1575. 


ORGANIZATION .—Incorporated in 1892 and acquired by purchase the 
old Toronto City Street Railways and the exclusive privilege to work street 
railways in the city of Toronto for a term of 30 years from Sept. 1 189] 
(with the exception of two small reservations in the Act which are believed 
to be of no importance), a privilege which has since been ratified by Act of 
the Legislature of Ontario. Owns, directly or indirectly, procttonty the 
entire capital stock of the Toronto & Mimico Ry. (now the Toronto Power 
OCo., Ltd.); Toronto & Scarboro Electric Ry., Light & Power Co.; Metro- 
— Ry. (in March 1919 the City of Toronto purchased the Yonge 

t. section of this company’s property for $590,000 V. 108, p. 1166); 
Schomberg & Aurora Ry.; Toronto & York Radial Ry.; Toronto Power 
Co., Ltd.; Electrical Develop. Co. of Ontario, Ltd.; Toronto & Niagara 
Power C©Co.; Toronto Electric Light Co., Ltd.; London Electric Co., Ltd. 
(now part of Toronto & Niagara Power Co.); Niagara Falls Electrical Trans- 
mission Co. (N. Y.) and Niagara Falle Gas & Elec. Lt. Co. (N. Y.). Ip 
Oct. 1902 stock was increased to $7,000.000, and in April 906 to $8.000. 
000. On Aug. 14 1911 stockholders voted another increase!to $12.000.000 
and also the payment of a stock dividend of $1,000,000. Stockholders 
were allowed to subscribe for $2,000,000 of the stock at par. V.93, p. 230 
470. On May 29 1916 the shareholders voted to increase the stock to 
$15,000 ,000 to provide funds for the financial requirements of the company 
and for necessary extensions and betterments for the subsidiary companies 
ite omens yes taken by the directors as to disposition of new s > 

.D. 

Payments to City.—As to annual payments to city, see “Supplement “’of 

wy 1898. Paid to city in 1919, $1,398,470: in 1918, $1,301,266: tn 1917. 
1,187,031; in 1916, $1,113,010; in 1915, $1,064,072: in 1914, $1,122,914: in 
913, $1 089,708: in 1912, $942,049; in 1911, $822,233; in 1910, $727 480; in 

1909, $649,281; in 1908. $578,995: in 1907, $542,091. 

Suit by City.—See V. 112, p. 2191. 

Notes .—The $1,000,000 6% notes due Dec. 1 1920 were issued in Dec 
1918 to retire a like amount due at that time. V. 107. p. 2189. 

Bonds Temporarily Defaulted.—The co. has temporarily defaulted the prin. 
but not int. on its Ist Mtge. 444% bonds due Aug. 31 1921, owing to the 
small amount of money which the courts awarded it as a first payment from 
the city on account of the purchase of oe. 3 Peet [see above]. Bond- 
holders, however, will receive 6% int. instead of 4% % on their bonds for the 
period which will lapse before the arbitration award enables the co. to make 
payment. V. 113, p. 1054, 1157. 


Fares .—On Oct. 10 1918 the Toronto Board of Control! denied the co. per 
mission to charge a straight 5-cent fare. V.4107, p. 1580. In Noy. 1920 
it was stated that the $1,000,000 notes due Dec. 1 would be paid off at 
maturity. V.111, p. 2141. No later information. 


STOCK AND BONDS— Date. Interest. Outstanding Last Div.,.& 
Stock $15,000,000 ($100)_... ---- -J $12 .000 000 See text 
First M, $4,550,000, $ £.{ 1892 a46 2,274,360 Aug 31 192) 

$35,000 per mile______- c*| Trus., E.R.V oo0d,Tor.,& R.B.Angus, Mont 
Toronto & York Radial Ry! 1904 5 g A-O 1,640 ,000 ct 1 1919 


first mtge gold (1 O00) | Retione! Trust Co., Ltd., Toronto, trustee 
| eager c*| Int. at Bank of Montreal, Toronto and N. V 


@ Interest and principal on sterling bonds payable Feb. 28 and Aug. 3] 
at Bank of Scotland, Lothbury, London, E. O. 


Sinking Fund.—The company is obliged to redeem 5% of its total bonc 
ssue 7 drawings at par yearly from Aug. 31 1911 to 1920. 

Bonds .—The first mtge. covers entire property, subject to payments due 
the city. $2.275.350 first mtge. bonds have been retired. Bonds are 
listed on London Stock Exchange. 


Dividends.—in 1898, 4%; in 1899, 4%; in 1900, 4%; in 1901, 4%%;: in 
1902 to 1905. incl.. 5% per annum; in 1906, 5% %; in 1907, 6%; {n 1908 
6%; in 1909, 6% %: in 1910, 7%; in 1911, Jan., 1%%, April, 1%%, July 
1% % -in Aug. declared a $1.000.000 stock dividend (V. 93. 0. 470): Det 
9% in 1912: to and incl. 1917, 8% per annum, In 1918, 5%. In 1919. 
Jan., 1%; March div. passed. V. 108, p. 1061, 1166. 1276. 


ROAD.—Operates 127.581 miles of track; 69, 73 and 90 Ib. girder and 
70-ib.T rails. Owns 894 passenger cars, of which 762 are motor cars. 


REPORT.—Of Railway Co. for cal. years (1920 report in V. 113, p. 1569) 
G Net Total ini 


‘Calendar ross Dividends Balance, 
Year— Earnings. Earnings. Deductions. Paid. Surplus. 
Dt) edeacua $7,909,892 $1,283,384 $1,700,810 ______. def.$417 426 
en Coen ee LTO 8el 1 BBB BOR cccconcccee 3,274 


Revenue passengers in 1920, 197,346,726; transfers, 77,911,713; in 1919, 
182,377 ,494; transfers, 70,446,128 in 1918. 


OFFICERS.—Pres., Sir William Mackenzie; V.-P., Frederic Nicholls’ 
Mer., Robt. J Fleming; Sec & Treas ,J.C.Grace. V. 112, p. 2191, 2750’ 
V. 113, p. 629, 850, 1054, 1157, 1472, 1569, 1575. 


(1) Toronto Power Co. 


Sale to Hydro-Elec. Power Comm.—lIn Dec. 1920 the Toronto Ry. sold its 
interest in the co. to the Hydro-Elec. Power Comm. of Ontario and the City 
of Toronto. V. 111, p. 2333. See under Toronto Ry. above for details. 

Entire stock was owned by Toronto Ky .. $2,000,000 directly and $1,000,- 
000 shrough a subsidiary company. 

Toronto Power Co. owns all the $4,000,000 stock of the Toronto Elec. 
Light Co. and $2,993.900 of the $3,006.100 common stock, $2,990,600 of 


the $2,993,900 — . stock and $5,014,000 lst M.5% bonds of the Electrical 
Development Co. 

The franchise of the Toronto Elec. Lt. Co., dated Nov. 13 1889, gives 
the city the option of purchasing the property on Nov. 13 1919 on a basis 
to he fixed by arbitration, failing agreement as to price. on one vear’s notice. 
Option having not been exercised in 1919, city has no further rights of pur- 
chase for 20 years. The Electrical Development Co.’s franchise to 
1953, with privilege of renewal. 

in June 1916 the Toronvo Klec. Lt. Co. issued 3$1,.000.000 3-year Ist M. 
2 % aoe a 20 retire a like amount of 444 % debentures due July 1 1916. 

: - * ‘ 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CIR h Pi innnetnciwenée ete i ebeeumebd eet 
Tor Power Co cons deb stock/{ 1911 4% M-N 14,665.773 1941 

$25,000,000 guar Ps & i by; British Empire Trust Co., Ltd., London, 

Toronto Ry Co$ & £..-_-.- Trustee. Callable at 105. 

Tor Pow Co ary $4,250,-/; 1914. 5g J-J 4.106.000 July 1 1924 
000($100. $ eS) OMe. Int. in N. Y., Nat. Tr. Co., Ltd., Tor., trus. 
Elec Devel Co $10,000, 1903 5 9,547,000 Mar 1 1933 
lst mtge ($500) g..--.-- c*\ Int. at Can. Bk. of Com., Tor., N.Y. & Lon. 
Toronto Elec Lt Ist M $1.-f 1916 g J- 1,000,000 July 11919 
000,000 geld ($1,000)__.c*\ Interest payable in N. Y. and Toronto 


Toronto Power Co. bonds of 1914 are guaranteed ungonditionally® 
principal and interest, by Toronto Ry. Co. They are callable at 1 

and interest on any interest date on 3 months’ notice. Electrical Develoo- 
ment Co. bonds have sinking funds which began in 1911 of $1 per year for 
each electrical h. p. sold. V. 88, p. 1316. Of the Tor. Pow. Co. cons. deb. 
stock $11,000,000 are reserved to retire like amount of Elec. Devel. and 
Tor. Elec. Lt. bonds, and remainder is for extens. and impts. at 80% of 
cost. Sink. fund began in 1913, calculated to retire whole of stock at ma- 
turity at 105. Int. is payable in London and Toronto. See V. 93, p. 1328. 
The Toronto Elec. Lt. bonds are red. as a whole or in part, but not less than 
$500,000, at 101 and int. on any int. date after July 11917. V.102, p. 2347. 


RESULTS.—Of Toronto a. Lt. Co. oe calendar years: 


Year— l 18. ° 15. 
Number of customers..... 26 616 27,510 26.531 25,844 
Kilowatt hours sold__.... 73,935,304 71,592,832 §,931,137 51,395,537 


A 

PROPERTY .—Leases the Electrical Devel. Co.'s hydro-electric power 

plant at Niagara Falls, Ont., with a total generating capacity of 140,000 h.p. 

»f which 15.000 h.p. held in reserve. and two transmission lines (4 circuits) 

into Toronto on private right of wav The Tor. Flec. Lt. Co. owns a 

steam wantiiaey yowss plant of 17,500 aD. capacity. V. 102, p. 2082; 
V. 103, p. 1987; V. 105, p. 826; V. 111, p. 2050, 2141, 2333, 2432. 





BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp. July 12 1912 in Canada with $120,000,000 
($100) auth. stock and has acquired through exchange of its stock for stock 
of the newly acquired companies (on basis shown in V. 95, p. 175) the Rio 
de Janetro Tramway Light & Power Co., Sao Paulo Tramway Light & 
Power Co. and Sao Paulo Elec. Co., and through the first-named company 
controls entire capital stock of Rio de Janetro & Sao Paulo Telephone Co, 

In Nov. 1919 the co. brought out $7,500,000 6% sec. 3-year notes to 
refund a like amount of similar notes due at that time. V.109, p.1366, 1461. 


STOCK AND NOTES— Date. Interest. Outstanding. Maturity. 
Ordinary, $110.000,000_.-_-.-- ---- -M $106.572 500 See tex? 
Pref 6% cum$10,000.000($100) ___- § O-J 190.000 ,000 July 21, 1 
Secured notes 510.000.0099) 1919 6@M-N1_ 7,500,000 Nov 1 19 

gold ($1,000)....--.--- c.tf{/Cent. Un. Tr. Co., N. Y., Trustee. 

Stock.—The pref. stock is conv, into common stock at any time on basis 
of 1 1-5 shares pref. stock for 1 share of common. V. 96, p. 1421. Pref. 
stock listed on London and Toronto stock exchanges. Common stock 
_- on _ Montreal, Boston, Belfast and Brussels stock exchanges. 
_- »D. : 

Notes.—Direct obligation of theco, Secured by £1,038 000 ($5,002 ,967) 
Rio de Janeiro Tram., Lt. & Pow. Co. Gen. . 5% nds due 1963; 
£514,000 ($2,501.483) Sao Paolo fram., Lt. & Pow. Co. Gen. M. 
sonds due 1963, and $7,500 000 Rio de Janeiro & Sao Paulo Telephone Cc. 
ist M. Coll. Trust 6% bonds due 1949. Additional] notes may be issued 
pnliy against pledge of 133 1-3% of the par value of additional Rio de 
Janeiro & Sao Paulo Telephone Co. bonds. Call. all or in part on 30 days’ 
sotice, at 102 and int. during the first year after issue, at 101 and int. 
during the second year, and at 100% and int. during the third year. Int. 
Saeeey Canadian Bank of Commerce, N. Y. Int. also payable in 

oronto. 

DAvidends.—6% 1s being paid on the pref. stock. First div. on com.— 
1% %—paid Nov. 15 1912. In 1913 and 1914, 6%. In 1915 and 1916. 
4%. In 1917 March, 1%. None since. 


REPORT .—For periods ending Dec. 31: 

Period Covered— Tot. Inc Charges. Pref. Divs. Com. Divs. Sur lus. 
Yr.end.Dec.31 °20$7,243,443 $1,248,320 *$600,000 3 --.---- $5,395,122 
Yriend Dee.at 18 6.259:463 |'839;701 #800,000 oo -W-- 4'819.872 

r.em eC.: 5,252,486: 32.75 ; , 
¥r,end. Dec 31°17 v203,698 937,180 600,000 a$1,064,136 3,602,382 

o- a O- 


Latest Earnings (milreis) .— 


fos. end. July 31. Years end. Dec. 31. 

: Noel, 41990. 1920. 1919. 
I cas ich ol saadticanial tains 95.676.000 72,785,000 134,905,832 113,073,982 
RARE aS Rae 49,697,000 39,175,000 69,990,657 58,423,485 


OFFICERS.—Chairman of Board, Sir William Mackenzie; Pres., Sir 
Alexander Mackenzie; V.-P., Robt. C. Brown; Sec., J. M. Smith, Toronto. 
—V. 107, p. 799; V. 109, p. 1077, 1366, 1461; V. 111, p. 188; V. 113, p. 415. 


(1) Rio de Janeiro Tramway. Lizht & Power Co., Ltd. 


ORGANIZATION.—Incorporated under the laws of Canada inf une 
1904. Purchased the Rio de Janeiro Gas Co. and three street railway prep- 
erties (the Villa Isabel Tramway Co., the Sao Christovao Tramway Co. and 
the Carris Urbanos Tramway Co.) Owns_or controls entire $5,000, 
capital stock of Rio de Janeiro & Sao Paulo Telephone Co. (incorp. in Can- 
ada in 1916 to carry out the plan, delayed by the war, of acquiring, consoll- 
dating and developing the telephone enterprises). The latter co. has an 
auth. issue of $7,500,000 6% 30-year coll. trust bonds (pledged as collateral] 
to the 3-year notes of the Braz. Trac., Lt. & P. Co., Ltd.), and has acquired 
all the shares of the Brazilianische Electricitats-Geselischaft and the prop- 
erties and business of the Interurban Telephone Co. of Brazil, Com- 
panhia de Telephones Interestadoaes, Companhia Telephonica do Ks- 
tado de Sao Paulo, and Companhia Rede Telephonica Bragantina. The 
Tramway Light & Power Co. also owns two water-power plants and 
an electric-light and power plant. In 1909 purchased control of the Ferro 
Carril do Jardim Botanico (V. 88, p. 883) and consolidated it with the 
Tramway Light & Power Co. under an operating contract. Has also ac- 

ulred the Jacarepagua tramway lines (11 miles.) The gas and electric- 
lent ranchises expires 1945, gas franchise being exclusive until 1945 and 
electric light until 1915, with a monopoly for public lighting until 1945. 
Telephone franchise in Rio de Janeiro expires 1930 and is exclusive; the 
other telephone franchises are perpetual or for long periods and are mainly 
exclusive. See V. 83, p. 214. Rio de Janeiro Tramway concessions were 
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extended in 1907 until 1970 and give exclusive privileges until 1940 in 
v large area of city. Franchises for distribution of electric energy 
for lighting and power service were also extended to 1990. Concession to 
develop power is perpetual. Both stock and bonds are listed on the London, 
Brussels and Toronto stock exchanges. V. 93, p. 528; V. 86, p. 1044; 
V. 88, p. 507. In April 1909 2d . bonds were listed on London Stock 
Exchange. V. 88, p. 883. See description of property in V. 87, p. 97. 

kholders voted to increase auth. stock from $40,000,000 
to $50,000,000, of which $5,000,000 was offered to stockholders—l1 new 
for 8 old (V. 93, p. 1669, 1463). 


On Jan. 2 1914 created an auth. issue of £2,000,000 5% Gen. M. bonds 
to be used as collateral security for raising funds for capital requirements 
when necessary. £1,028.000 have been deposited as security for the Bra- 
silian Trac., Light & Power Oo. 3-year notes. 


- 


On Dec. 8 1911 stoc 
50 


STOCK AND BONDS— 
Stock $50,000,000 ($100) 
General mortgage £2,000,000 
First mor 000 ,000 


Date. Interest. Outstanding. Maturity. 
-F $45,000,000 bDNov.'17 A 7h % 
% See text 196: 


e $25, 1905 5e« J-J 25.000,000 Jan. 1 1935 
and $1,000)<Int. payable in Toronto, N. Y. & London. 
g National Tr. Co., Ltd., Toronto, trustee 
Second mortgage bonds (£5,-{ 1908 5 A-O £5,078,100 April 1958 
266,000) (£100 and fr. 500) 4 Nat. Co., Ltd., Toronto, trustee. 
Int. at Can. Bank of Com., London, and 
in Toronto, Canada, Paris and Brussels. 
Jardim Botanico Tramway/ 1911 5 J-J £1,400,000 July 11951 
lst mortgage £1,400.000/ Nat. Trust Co., Ltd., Toronto, Can., trustee 
EE sda tailed c Int. at offices of Can. Bank of Commerc: 
in London. New York and Toronto. 
h Less British Income tax. 


Bonds.—A sinking fund on |st M. of 1% per ann. of bonds out began i: 
1910. The 2d M. debs. are subject to call on 3 mos.’ notice as a whole or 
any part at 105: also subject to ske. fd. drawings which began the year end- 
ing Apr. 1 1918; £187,900 retired by sinking fund. Jardim Botanico Ist 
M. bonds are red. at 102% and int. on 3 mos.’ notice. 
began in 1912. Bonds are listed on London Stock Exchange. V 93, 
p. 1786. Rio de Janeiro Tram., Light & Power Co. Ltd., undertakes to 

ut aside semi-annually a | /meneen to meet int. and sk. fd. on Jardim 


tanico bonds; V. 93, p. 
Dividends.—F¥irst div., 1%. paid Nov. 1909: in 1910,44%%. In 19!) 


and to and joc}. Nov. 1917, 5% per annum. 


EARNINGS.—Earnings are now included in the Brazilian Tractio: 
Ligh & Power Co. statement. 


Sinking fund 


ROAD AND PLANT .—Operates 251.69 miles of track in business and 
residential section of city and adjoining districts, incl. scenic road, 2.45m., 
owning a hotel on Corcovado Mountain. Has 1,036 passenger, and 213 
freight and 7 electric auto-buses and 3 locomotives. Capacity of power 
stations, 84,000 h. p. Company was supplying on Dec. 31 1920 to City of 
Rio de Janeiro and vicinity 114,310 h. p. in motors, 9,347 arc lamps, 
1,022,131 incandescent lamps. On Dec. 31 1920 had 65,367 telephones 
in service. Gas sales in 1920, 44,532,726 cubic metres. On Dec. 31 1920 
had 75,701 light and power consumers. 


OFFICERS.—Chairman of Bd., Sir William Mackenzie; Pres.. Sir Alex 
ander Mackenzie; Sec., J. M. Smith; Gen. Mgr., C. A. Sylvester. Main 
office, 36 Toronto St., Toronto.—V 94, p. 1247, 1764: V. 96. p. 1298. 


(2) The Sao Paulo Tramway, Light & Power Co., Ltd. 


ORGANIZATION .— Incorporated in the Province of Ontario, Canada, 
in 1899 and owns an extensive system of electric roads and electric-lighting 
and power business in Sao Paulo, Brazil. Stock and bonds were listed on 
London Stock Exchange in July 1905. V. 81, p. 614. In Nov. 1906 
authorized stock was increased from $7,500,000 to $8,500,000 (V. 83, p 
1230), and stockholders were offered the $1,000,000 new stock at par. 
See V. 83, p. 412. In 1907 purchased Santa Ana Ry., a narrow-gauge 
mule line, which bas been electrified. Company has securea an exclusive 
+f ey concession for distribution of light and power in municipality 
of Sao Bernardo. On Dec. 27 1907 shareholders increased authorized 
stock from $% ,500 ,000 to $10,000,000. V. 86, p. 53. 

On Jan. 2 1914 created an auth. issue of £1,000,000 5% Gen. M. bonds 

be used as collateral security for raising funds for capital requirements 

£514,000 have been deposited as security for the Brazilian 


when mine 4 
Trac., Light & Power Co. 3-year notes. 


STOCK AND BONDS— Date. 
Stock $10,000,000 ($100) 
Perpetual consol 

stock issued Feb 1911 
General Mortgage £1,000, 

$6,000 ,000 
500 c* 
0 Less British income tax. 


Interest. Outstanding. Maturity. 
-F 16,000,000 bNov.'17, 2% 
82 £821,917 Perpetual 

Interest payable in London and Toronto. 

0 See text 1963 

1900 5 g J-D $6,000,000 June 1 1929 

National Trust Co., Ltd., Toronto, trustee 


Stock .— Perpetual deb. stock is redeem. at 105 on 6 mos.’ notice. Trustees 
are British Empire Tr. Co., Ltd., London, and Nat. Tr. Co., Ltd., Toronto. 
Stock is listed on London Stock Exchange. V.94, p. 1250. 


Bonds .—Interest is payable at the Canadian Bank of Commerce in Lon- 
don, England, and Nat. Trust Co., Ltd., Toronto, Ont. inki 
and bonds are not subject to call. ~ oe ae ae 


Disidends.—In 1902, 3% %; in 1903, 5% %; in 1904, 74% %:in 1905. 
in 1906, 8%; in 1907, 8% %; in 1908, 9 %; in 1909 to 191 1 incl., 10%: ba 
1913. Jan., 246%; April, 3 is %; July, 234%; Oct., paid 5-6% for month 
of July, 1912, in accordance with plan of amalgamation; Nov., 2%. 
In 1913 and since to and incl. Nov. 1917, 10% per annum. 


EARNINGS.—Included in the Brazilian Traction statement. 


& ROAD.—Operates 147.69 m. of track, all in city of Sao Paul 9 - 

sen. and 105 freight cars. Passengers carried during 1920, 03.485 Far 

ee Fife i NU On Ree. 31 eae Sepeued 498,839 incan- 
F ic arc lamps an 06 + | 

had 51,348 light and power consumers. “ ” D- Sees, Gee 


OFFICERS —OChairman of Board. 
Alexander Mackenzie; J 


oe Sir William Mackenzie; Pres. 
Connel, Sao Paulo.—V. 94, p. 


. M. Smith, all of Toronto; Mer 
1248, 1250, 1764; V. 95, p. 


. Sir 
W. G. Me- 
- 112, p.746. 


681; V 
(3) Sao Paulo Electric Co., Ltd. 


ORGANIZATION, Se-—-enene. te 1910. Stock issued 


» $5,000,000 
Has acq water powers and chises for the uti ge 
electric power through the State of Sao Paulo.» ~*t10n and sale of 


STOCK AND BONDS— Date. Interest. Outsta urtty 
Pinet a iee 2s bon 600 (£500./ 1912 5 -- F o°0 pm 
m : ' . 1 J-J d r 
£100, £20) ‘she meeaas Trust Co., a of ten. RA. 


Bonds.— Red. by a sinking fund beginning in 1922, in annual d 
par, or may be red. at 103 at any time on 6 months’ notice, Any sar os 
voluntary mediate or amalgamation with another company. The Bra- 
silian Trac., L. & P. Co. agrees to set aside s.-a. out of the gross earnings of 
the Sao Paulo Elec. Co. a sum sufficient to meet the int. and sinking fund 
and in case the earnings should be insufficient, to meet the same from its Own 
revenues. Int. payable in London, N. Y., Toronto, at Canadian Bank 
yf comers. a “ peenctes. Listed on London Stock Exchange. V. 95, 


PROPERTY .—Hydro-electric plant of 30,000 k. w. with 
ty of 50,000 k. w., was completed and reced in o ~ By 
48 in O5 DOD 4 conwress, to supply =. eo awe yom... Light & Power Co. 
‘ - D. and supplies ght an ower | roca ‘ 
miles from Sao Paulo. and to the neigh towne of Sao Re “ny Mn 


bori 
peaevene and Mayrink. Also operates 31e miles of tracki n Sorocabr 
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MANITOBA. 





WINNIPEG, 
WINNIPEG ELECTRIC RY. 


ORGANIZATION .—Incorporated in Manitoba in 1904 and is a consoll- 
dation of the Winnipeg Electric St. Ry. and the Winnipeg General Power 
Co. Controls Suburban Rapid Transit Co. and Winnipeg Selkirk & Lake 
Winnipeg Ry., and guarantees bonds of those companies, prin. and int. 
V. 86, p. 1346; V. 101 : P- 1466. Operates the entire street ewer and gas 
business in Winnipeg, the street railway in St. Boniface, and does the largest 
gest of the electric light and pore business in those cities and vicinity. 

ranchises either perpetual or for long terms and street railway franchise is 
exclusive in Winnipeg until 1927 and in St. Boniface until 1943. City of 
Winnipeg may purchase the property in 1927 upon 6 mos.* notice at its 
physical valuation (incl. cost of paving done by co.). to be determined 
arbitration; after 1927 city may exercise right to purchase at the end of 
succeeding 5-year period on 1 year’s notice. See also V. 112. p. 746. 

in Oct. 1913 J udge Robson, the P. U. Commissioner at Winni , denied 
the wy oe of the municipal power plant of Winnipeg to sell current 
in St. Boniface without the consent of the latter city. It was held that 
a ‘oa “I Ry. supplied St. Boniface with current satisfactor- 
ily. . 97. D. 1288. 


New Power Development.—See V. 113. p. 1362. 


Jitney Competition Abolished.—In April 1918 the city authorities voted 
to abolish jitney service, thus removing this form of competition against 
the co. 


Effective Oct. 4 1919 was auth. by the P. U. Comm. to Increase fares to 
§ cents cash, or 9 tickets for 50 cents. Workmen's tickets are to be sold at 
5 for 25 cents and school children’s tickets at 7 for 25 cents. V. 109, p. 
1462. Effective Sept. 1 1920 was auth. by the P. U. Comm. to increase 
fares to 7 cents cash, with 4 tickets for 25 cents. Workmen's tickets were 
abolished under this order V 111, p 1085 Gas rates were also raised 
at the same time In April 1921 the Manitoba Court of Appeals upheld 
these advances. V. 112, p. 1743. Effective Aug. 1 1921 other advances 
were put into effect. 

Valuation.—See V. 109, p. 2264; V. 110, p. 1417. ; 

In Oct. 1920 the co. issued $3,000.000 7% cum. pref. stock, which was 
subsequently offered with a bonus of 30% in com. stock, for the purpose of 
retiring a like amount of oe debt. V. 111, p. 2522. Compare 


V. 110, p. 1974; V. 111, p 59 : 

The stockholders on Oct. 10 1921 auth. the co. (a) to enter into an 
agreement whereby it will guar. the prin. & int. of $7,500,000 Manitoba 
Power Co., Ltd., 7% bonds, due 1941; (6b) on making a power contract 
under which the street railway will take power from the powerco. V. 113. 
p. 1676. Compare V. 113, p. 1362, 1413. 


STOCK AND BONDS— Date. 
Com stock $11,000,000 ($100) - 
Preferred $3.000,000 $100 cum 


Interest. Outstanding. Maturity. 
Q-. $11,009,000 See text 
7% Q-J 3,000,000 Oct ’211% 
Perpetual debenture stock_..{ --.. 4% A-O2 £900,000 See text 
British Empire Trust Co., London, Trustee. 
First refunding M $5,000,000/ 1995 5igegJ 4,000,000 Jan. 2 1935 
gold sink fund ($1,000)__c*\ Int. at Bank of Montreal, Montreal & N. Y. 
Win El St Ry mtge $1,000,-/ 1898 5g J-J l, ,.000 Jan. 1 1927 
000 ($500) Interest at Bank of Montreal, Montreal. 
Notes payable Oct. 1 1921__---.-- 000 


Stock.—The debenture stock is repayable at 
p. 626. 


no fixed date, but is subject 
to call at 105 and interest. V. 88, isted on London Stock Ex- 
change. V.91, p. 1448. Pref. stock is pref. as to assets and divs. and has 
voting power. V. 111, p. 2326, 2522. 

Bonds.—Of the $5,000,000 Ist refund. bonds, $1,000,000 are reserved to 
retire the first 5s. The Royal Trust Co., Montreal, is trustee. The new 
bonds are not subject to call, but 144% of bonds outstanding is payable to a 
sinking fund from 1915 to 1924, incl., and 2% from 1925 to 1934, incl. See 
V. 79, p. 2698. $361,000 Win. El. St. Ry. Ist 5s are in sinking fund. The 
notes are secured by deposit of £400,000 (approximately $1,950,000) 
Winnipeg Elec. Ry. 44% perpetual! consol. deb. stock. 

Dividends.—On pref. 174% quar. has been regularly paid. 
quar. on com. from Apr. 1908 to Apr. 1911. 
3% quar., which amount was paid to and incl. Jan. 1915; in April, July 
and Oct. 1915, 24%% each. In 1916, Jan., 2% None paid since. 


REPORT.—For years ending Dec. 31: 
Year— Gross. Net. Charges. 
1920__--...$5,310,400 $1,881,503 $1,345.977 
Ht 1,286,818 805 
,221,425 


1919__..... 4.348,118 323,623 , 
iOIS.. «eco o.0800o 1.192.694 28,734 

Revenue passengers carried in 1920, 65,248,840 against 58,729,317 
in 1919, against 56,348,716 in 1918. 


ROAD.—Operates 173,062 miles of track, including Suburban Rapid 
Transit Co., and Winnipeg Selkirk & Lake Winnipeg Ry. Has 341 motor 
cars and 12 trailers, 45 misc. cars. Completed in 1907 a 30,000 h. p. 
water-power plant, which, due to impts. in 1920, has been increased to 
38,000 h. p. Installed a 12,000h. p. steam turbine auxiliary plant in 1911. 


Paid 24% 
In July rate was increased to 


Pref. Divs. 
$4,444 


Bal., Sur. 
$535,525 
36 


Interest. Cugtandene. Maturtty. 


OFFICERS .—Pres., Sir Augustus Nanton, Winnipeg: V.-P. & Gen. 
Mer., A. W. McLimont: Sec.. F. Morton Morse, Winnipeg: Treas... J. 8. 
Mackenzie.—V. 111, p. 75. 590, 693, 1085, 1754, 1853, 2230, 2326, 2522; 
V. 112, p. 373, 746, 934, 1743, 2307; V. 113, p. 1362, 1473, 1676. 

(1) Suburban Rapid Transit Co. 

ORGANIZATION.—Organized in 1902 in Manitoba. Charter gives 
company ht to operate the telephone and — lines and to dispose 
of electric ht, heat and power. Franchise, 35 years from 1902 and is 
exclusive. innipeg Electric Ry. controls road through ownership of 
3 

STOCK AND BONDS— Date. 

Stock $100,000 
First mortgage ($1,000) g_c*{ 1908 

Guaranteed, principal and; Royal Trust Co., Montreal, trustee. 

interest, by Winnipeg Elec-|Interest at Bank of Montreal, Montreal, 

tric Ry. Toronto, New York or London, England. 

Bonds.— Additional! bonds may be issued at rate of not exceeding $20,000 
per mile additional road built. 

EARNINGS.—For calendar year 1920, gross, $233,126: net, $39,074: 
charges, $35,937; surplus, $3,137. 1919, gross, $162,526; net, (def.) $4,976: 
charges, $33,911; deficit, $38,887. 

ROAD.—Embraces 21.254 miles of track from Winni to Headingly on 
the north side of Assiniboine River and beyond the City Park on the south 
side of river. V. 86, D. 1345. 

(2) Winnipeg Selkirk & Lake Winnipeg Ry. 

ORGANIZATION.—Incorp. by Act of Manitoba Legislature with 

wer to do a steam or electric railway and a Hehting end Ww pe business. 

ontrolled through ownersuip of $490.000 of its ' stock by the 
Winnipeg Electric Ry. Franchises run to 1939 and 1942. 

Has contract for power with Winni Elec. Ry. ruaaene to May 31 1925. 
Also has contracts with Selkirk to supply power for municipal purposes and 
with Stonewall to do a genera! light and power business. 

BON DS— Date. Interest. Outstanding. Mat ; 
Gen M & ref bonds oh 400.000! 1915 5J-J $1,000,000 July 1 1 

00, $500, $1,000) _c*&r| National Trust Co., Ltd., Toronto, trustee. 
a a A ,000 1933 
$335,000 prior lien bonds have been ex for Gen. M. & Ref. bonds. 
Bonds .—Of the bonds outstanding, $746.890 are pledged as col- 
lateral for loans to the Winnipeg Electric Ry. Remaining 3400, G 


M. & Ref. bonds are reserved to retire the underlying issue. Guar., p. &1.. 
(end.) by the Winnipeg Elec. Ry. Sink. fund of 2% of bonds outstanding 
pius int. on bonds in fund will retire 25% of issue by maturity. Int. payable 
at Bank of Montreal, Winnipeg. Toronto, Montreal, New York and (ip 
sterling at par of exchange) London. Red., all or part, at 103 and interest. 


SEARNINGS.—For calendar year 1920, gross, $250,542; net, $77,966: 
charges $54,716; surplus, $23,250. 1919, gross, $206,102; net, $68,496; 
charges, $46,124; surplus. $22,372. 

ROAD.—Operates a line from Winnipeg on west side of Red River to 
Selkirx, 22344 miles, wita a branch on private right of way from Middle 
chuch to Stonewall, 17% miles (placed in operation Jan. 1 1915), 12 motor 
and 27 misc. cars. V. 101, p. 924. 1466: V. 106. p. 2012. 
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NEW COMPANIES. 


The following furnishes a reference to the volume and page of the “Chronicle” where information can be found concern- 
ing a number of companies not represented in this issue of the “Electric Railway Section.”’ These are chiefly either newly 
organized companies the affairs of which have not yet advanced sufficiently far to warrant the presentation of a 
statement regarding them, or else companies from which it has not been found possible to secure sa returns. 





Aberdeen (So. Dak.) RR. V. 102, p. 152. Loramie & Minster (O.) Electric RR. 97. 299. 
Abilene (Tex.) Street Ry. V. 111, p. 1565; V. 113, e + war Los Angeles & San Diego Beach Ry. 105. Dp. 1999: V.107, p. 1101. 
Algiers Ry. & Lighting Co.. New Orleans, wa mf 3. D. nm Marcellus (N. Y.) & Otisco Lake Ry. v. 111, p. 2520; V. 112, p. 562. 
Alton & Jacksonville Ry. Vv. 105, Ps 1800, "2454; V 109. Marion (O.) & Suburban Ry. V. 112, 62. 
Aiton Jacksonv. & Peoria Ry. V. 98. 1154, i691; _ Sy D. 11831. Martinez (Cal.) & Concord interurban Ry. V. 103, p. 493, 844. 
Alton & Northern RR. V. 98, o 1601. Medfield & Medway Street Ry. . 97, p. 443. 
Altoona (Pa.) Northern RR. 109, p. 675; V. 111, p. 895. Menominee & Marinette Light & Trac. Co. V. 99. p. 120. 
Ardmore (Okla.( St. Ry. V.102.p ‘Ess. 1625; V. 103, p. 144: V. 112 p. 516. | Meriden Middletown & Guilford (Conn.) Electric Ry. _ 104, p. 559. 
Atlanta & Parole Electric) Ry. V. 99, p. 118; V. 103, p. 319. Mexican Light & Power, Ltd. V. 94, p. 1623; V. Ld A ~ 
Atlanta & Mecon Ry. V. 95. p. 296. 618. Mexico (Mo.) Santa Fe & Perry Traction 1229. 1489. 
Babylon (L. ) RR. . 112. p. 1282. Mexico Tramways Co. V. 103, p. > 1592, 5078: V S08, D. 389. 
cy Se vey & Sewer Co. V. sf . 1897: V. 104, p. 162. Miami (Pla.) Traction Co. V. a 162. 

arcelona Trac., Lt. & Pow. Co., Ltd. 142. D. OF 46: V. 113, p. 1468. | Michigan Elevated Ry. V. 110, ' Basy. 
Beech Grove (Ind.) Traction Co. V. 106. p. 188. Milwaukee Western Electric Ry. me 102, p. 886; V. 104, p. 1045. 
+ all! ste & oaceeess Street Ry. V. 98, A 761. Minneapolis Anoka & Cayuna Range RR. V. idl, p. 449. 

Billings Electric (Cal.). V. 98. p. 1765. Minnesota Central Ry. V. 99, p. i197 

ey: (Mont.) Ra loay, Light & Power Co. V. 104, p. 2235. Monterey (Mex.) Ry., Light & Pow. V. 102, p. 437; V. 113, p. 533, 1251. 

k River (N. Y.) Traction Co. V. 107, p. 2187. Montgomery Transit & Light ye; 7 i 109) p. 1080; V. 110, p. 2388. 

Boise (Idaho) Ry. V. 109, p. 72. Moose Jaw ‘(Sask.) Elec. Ry. . at5 
Boston & Eastern RR V. O98. p. 154. Vorgantown (Va.) Interurban Ry. li, 1024. 
Brantford (Ont.) Municipal Rys. V. 98, p. 999: V. 106, 2D: 2449. Morgantown & Wheeling Ry. ‘108. 1344, 2011. 
Bristol & Norfolk Street Ry. V. 103, p. 60: 105. Rett Mountain Lake Electric RR. 108 a; ‘1797. 
British Columbia Electric Ry. V. 112. sie: Vv. 113, . 1154. Mount Vernon (Q.) Electric st! Ry. os. P; i — V. 106, p. 36. 
Brunswick Terminal & Ry. Sec. V. 100. p. 644; 106, >. 1796. Muscatine (la.) & lowa City wn V. 
Bryan (Tex.) & Central Texas ipferaroan Ry. V. ‘111, p. 1277. Newark & Marion Ry. (N. Y.). V. i0L. mal P70, 
Bryan College Interurban Ry. V.111, p. 989. New Brunswick Power Co. v. "104, D. 952; V. 112, p. 744. 
Caldwell (Idaho) Traction Co. V.105, p- “908: < 111, p. 791. New Orleans & Grand Isle Traction, Light & Power. Vv. 95, p. 618. 
California Eastern & Northern RR. 105, 290. New York & North Jersey Rapid Transit Co. V. 95, p. 298. 
Camaguey (Cuba) Co., Ltd. V. 102. p- Ry A03. p. 144. New York Westchester & Connecticut Traction Co. V. 98. p. 1761. 
Carlisle (Pa.) & Mt. Holly RR. V. 112 18. North Alabama Traction Co._ V. 111, p. 1950; V. 112, p. 563. 
Carolina Traction Co. (Rock Hill, S. c). V. 106, p. 394. North Branch Transit Co. V. 101, p. 1371, 1718. 
Cassville & Western ie. 2 95, D. 235. Northumberland County Traction Co. V. 105. Dp. 2185; V. 106, Dp. 396. 
Catskill (N. Y.) Traction Co. 92. D. 955; V. 105, p. 1522, 2093. Norton Taunton & Attleb. St. Ry. V. 110, p. 1290; V. 113, p. 183. 
Central Texas Electric Ry. V. 111, 2423 Norwood Canton & Sharon St. Ry. V.109,p 371: V. 110, p. 1290. 
Centre & Ciearfield St. Rv., Philipsburz. Pa. V. 108, a. Fee Ocean Shore RR, we —vV. 111, 2. Be 
Charlotte (N. C.) Rapid Transit Co. V. 110, p. 1414. Oxdensburg © Y.) Street Ry. 03 494, 
<heboysan. Mich., Electric Light & Power Co. V. 95. p. 1683. Ohio Service Co. V. 99. p. 1533; . 103, id 2341; V. 105, p. 607, 2273. 

hicago Fox Lake & lake Geneva RR. V.95 1402. Oklahoma Union Railway. V. ios, 
Chillizothe & Camp Sherman Elec. Ry. V. 107. p. 82. Orleans-Kenner Traction Co. 106, p. 6 
City Blectric Co.. Albuquerque N.M. V.191. ov 2071 Parkersburg (W. Va.) & a Vaile E " Re. V. 108, p. 2434. 
City & Suburban St. Ry., Brunswick, "Ga. V. 113, p. 1359, 1573, 1674. | Pelham Park Ry. V. 93. 1669; V. og . 48. 
Clarkevitte (Tenn.) & Dunbar Cave Ry. V.101 p 1972. Penn Yan & Lake Shore ay. V. 99, 49: ‘Vv. 105, p. 1420. 
Cleburne Traction Co V. 100, p. 229, 900. 1472: V. 12, 975. Phoenixville Valley Forze & Stratford’ Electric Ry. V.101, p. 1014. 
Cleveland Alliance & Mahoning Valley Traction Co. V. 110, p. 1748. | Piedmont Railway & Electric. V. 105, p. 2185. 
Cleveland Interurban R Vv. 99 p- 406 Plymouth (Mass.) & Sandwich St. Ry. v. 111, p. 389, 494. 
Cleveland & Ohio Centra ‘Electric " fle, HPS 369. 448. 614. Point Pleasant (N. J.) Trac. Go. V.i1i1 A i 

leveland (O.) Rapid Tran. Ry. 99 1528 1833 1909. Portland & Oregon City Ry. a p. 2072; V. 104, p. 257. 

leveland & Sharon Rapid Transit ly Vv. 103. 2340. Portsmouth Electric Ry. V. 100. Te" 
Cleveland & Youngstown RR. . 105, p. 1418; v. “106. 5. p. 2 Pottstown & Phoenixville Ry. v. Pros. p. 11055 73 106. p. 500. 
Columbia & Montour Electric Ry. V. 101, p. 137 105, D. 606. | Public Service Co. of Oklahoma. V. 96, 1773. 
Columbus Kenton & Toledo Traction Co. VY. 95. . 297. Puebla Tramway Lt. & Pwr. Co. V. 111, p-2 295, 390, 1370. 
Columbus Urbana & Western Rv. V. ad p. 386: 99, p. 1214. Railway & Light Securities Co. Apestons 6,p.5 500; V. ttt p. 1080. 
aan of Peace.) Electric wpergee ~ 113, Pp. 847, Reno (Nev.) y race Won 9. P- 2172; V. 110" . 360; V.111, R- 1567. 
Corpus Christi Ry. & Light C 109, p. 1272; V. 112, p. 2536. Richmond (Va. og be River Ry. . 107, p. ‘19 ° 
Creston (la.) Winterset & Nog Moines RR V.95 R ‘AO? Richmond & airfield (Electric) Ry. V. 111, pD. ss. 
Cumberland Fiectric Ry. _V. 119, p._359: V. 111. 1851. 252 R ochester-Corning-Elmira Trac. Co. V.95. p. 176: V. 97. p. 1427. 
Cumberland (N.C.) Ry. & Pow. Cb. V.112.p ” 2413, 2536; af 13. p.292 | Rockford (I1l.) City Traction. V. 107, p. 604, 1385: V. 112, p. 470. 
Dallas + ens Real lh Trac. Co. V.105, p. 1522: V. 108, p. 479. Sacramento Valley Electric RR. V. 95. p. 680. 
Dallas Southwestern Traction Co. V. 105, p. 1419, 1523, 1617. St. Francois County Ry., Farmington, Mo. V.91, p. B19: V. 95. p. 237. 
Daaville (Va.) Trac. & PowerCo. V.95 p. 749 St. John (N. B.) Ry. V.102. p. 1061: V. has p. 580, 8 » 953. 
Dedham (Mass.) & Peaguns St. Ry. V 98_p. 1608. St. Louis & Belleville Elec. Ry. V. 83, 1690: ig 107, "p. 1482. 
Delaware & Maryland T notion erwirrs Co. V Re: p. 2451. St. Louis & East St. Louis Electric tg ‘V. 112, p. 2414. 
Delta Light & Traction 98. p. 1844; V. 111, p. 1852. St. Louis East Side Belt Line Terminal Ry. V. “tos, p. 939. 
Demerara Electric Co., Ltd. Halitas, V. 101, p. 213. 92 “* St. Louis, Lakewood & Grant Park Electric Ry. 106, D . 1901. 
Detroit Pontiac & Owosso Ry. V.101. p. 1370: V. 107. 695. St.Paul Southern Electric Ry. V. 105, p. 1420, "1523: Mt 106 p. 1231. 
Dixon (Ill.) Rock Falls & Sguthwestern Ry. V. 97. D. “298 St. Tammany & New Orleans Rys. & Ferry Co D. 775. 
Dominion Traction & Ltg. Co.. Ltd., Toronto. V. 100. p. 1751. 1917 San Diego & Southeastern Ry. V. 105, ¥: 2095; 106. D. 397, 1231. 
Eastern Texas Traction Co. Vv. 96 p. 359, 1422; V. 109: p. 676. San —_ Terminal Ry. V. p. 1120; on’ p. Vode 1333 
Flectric Properties Corp (N. Y.) oF G8 p vs Santia Cuba) Elec. Lt. Aa Co-, 98. Bs 1187s Oa v. 106, 1 ai 
Electric Short Line Ry., nncapese- v. Bede 1949; V. 112, p. 2413. Sapulpa. (Okla.) & Interurban Ry. 103; p 1033; 
Evhrata & Lebanon St. Ry o Ble De 17 SES 1732: V. 99. p. 608. Sharon (Mass.) Canton & Norwood P mma h 9 Rv. V. N08,” 
Erie Cambridge Union & aL Ry. 97 p. 1583. Shelburn Falls & Colvain st. ——. We, vob. 189; V. 107, p. Daa 
Erie & Central Pennsylvania Ry. 7.96. D. ne. 1228; V. 97. p. 1733. | Shenandoah Traction Co. 107, 10 
Erie Southern Ry V 97.p 1583. Sioux City (la.) Crystal Paar & Rad Electric Ry. V. 106, p. 1578. 
Exeter Hampton & Amesbury St. Ry. V_ 111. p 792, 1660, 2520 Southeastern Ohio Ry. (Zanesville, O.). V. 112, p. 63. 
Payetteville (N. C.) Lighe¢ | : Rewer Co. V. 97. p. 1822 Southern Illinois & St. LouisRy. V. 98, p. 388. 
Fort Scott & Nevada Lt.. H o. V.95.p . $20. Southern Oregon Traction Co., Medford, Ore. V.101, P. 214. 
Port Wayne & Northwestern A § 96, D. 1228; V. P58. p . §22. 911 Southern Traction Co. (Bowling Green, Ky.). V. 198, p. 1722. 
Fresno Interurban Ry. 102, p. 1625; V. 103, p. 665; V. 108, p. 78. Southern Traction Co. of Illinois. V. 110, p. 6, 2488. 
Frontier Electric Ry., Buffalo .Y. V. 106. D. 1344, 1900. Southern Trac. & Pow. Co., Alexandria. La. 1 . 214. 

atl & Hobart Traction Co. V. 104, p. 1701. South Shore (L. I.) Trac. Co. V. 105, p. 1803, Bias: v 7107. pa p83. 

Gary & Southern Traction Co. V. 104, p. 1387. Southwestern Interurban Ry., Winfield, Kan. 

Geary Street Park & Ocean RR. V 98. p. 1920. Springfield Y Central iWNinois Traction 0. 96. 1 Bs. 
tendate (Cal.) & Montrose Ry. V. 193. p 57%. Stockton Terminal & Fastern RR. V. A. 1379: v> 13, p. . es: 
Goldsboro (N. C.) Electric Ry. V. 113, p. 1471. ” Sunbury & Selinsgrove Elec. RR. ; 112, p. 1284, 2538; V..113, De 

Hocking-Sunday Creek Traction. V 9¥7.p 1426: V. 99. bp. 408 294, 536. 

Hornell (N. Y.) Traction Co. V. 105, p. 1309, 2272: V. 111, p. 294. Sunbury & Susquehanna Ry. V. 97. p. 1824: 102, p. 242. 
Huntington (L. 1.) Trac. Co., Inc. 111, p. 493, 1369. Tiffin Fostoria & Eastern Ry. V. 107, p. 1286; v. 108, p. 1512, 2630 
independence Neodesha & “topeka Ry. V 97, p. 299. Titusville (Pa.) Trac.Co. V 99,p RIBS 1911;V 106, p 118, V 112,p. 1618) 
indianapolis Chicas . Meridian Ry. .95 vo. 480 Trans St. Mary’s Traction Co.. Mich. V. 104, 

Intermountain Ry., Light & & Power Co” (of Colo.). V. 105, p. 1617. | Trenton (N. J.) Lakewood & Seacoast Ry; “6, 33 3345. 1462. 
Internationa! Transit , p. 589: V 98. p. 1844. Trinidad Electric Co., Ltd., Port of Spain, 5 » We te 106 

lola (Kan.) Electric Ry. V. VOR. 1375; V. 109. p. 270. Tulse (Okla. > Street Ry. V. 112, p. 

irwin-Herminie (Pa.) Trac. Co. 95 p 1745 Twin City Light & Traction Co. V *99: >. £68: V. 100, p. 1598. 
Jamestown Westfield & Northwestern RR. V 106. p. 2345. Twin Falls (Idaho) Ry. V. 95, P- 681, 1404 

Kankakee (Ill.) Electric Ry. V. #81, p. 725; V. 107, p. 1004. Tyler City (Tex. Light & Ry. . 97. p. 445. | 
Kankakee Urbana Traction Co. V. 99. p. 467; 7 105, p. t 04. Union Traction Co. of Morzantown, W. Va. V. 111, Pp. 2042. 
Keene (N. H.) Electric Rv. V. 112. p. 1283. United Properties Co. of Calif. V. 100, p. 1753: V. 113, p.°418. 


Lacombe & Blindman Valley Elec. Ry. V.99,p. af Vv. t D. 2235. | Valdosta (Ga.) Street Ry. V. 110, p. 2658; V. 113, p. 1055. 








ke Erie Bowling Green & Napoleon Elec. 6. Washington Electric V. 96, p. 555; V. 106, p. 1902. 

ke Erie & Northern Ry. » D. i197, Bio: v. 108, “4 1898. Washinton & Great Nits Rv & Doanar Co. | 06. ry 088. 
Lake Erie & Youngstown Ry. V. 96, p.285:; V. 143. Washington Spa Soringes & iretta RR. ma 
Lancaster & Southern Street Ry. V. 103. D. 320 ” 666 Washington, Westminster & ate! SY RR. 95, 
Lewiston-Clarkston Transit Co. V.100 p. Waukegan Rockford & Elain Trac. Co. V. 
Lima-Honeoye Electric Light &RR. V. 100: p “2167; Vv. gt Dp. 2145. Waverly Sayre & Athens Traction Co. V. io p 373: V. 1d, p. 1085. 
Lima-Honeoye Falls Light & RR. V. 99. p. 1332 - 102, p. 522. Waycross (Gia.) Street & Suburban Ry. V. 104, & 2453; V. 105, p.1806. 
Lincoln (ill.) Ry. & Light Co. V. 99, a 407, Wichita=-Walnut Valley (Kan.) interurb. Ry. . 106, Dp. $23. 
Little Falls (N. Y.) & Johnstown RR. 95, D. ill, 1123. Willapa Electric Co. V. 97, 
London (Can.) & Port Stanicy Ry. V. 101, p. 615. Wisconsin Interurban Ry. v. 105, p. 182, 717. 





INDEX TO RAILWAYS 
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berdeen (So. Dak.) RR 
bilene (Texas) Street Ry 1 
Adamstown & chusville — Ry .—See 
Reading Transit & Light Oo l 
Adrian Street Ry 
Agamenticus Electric Light—See Cumberland 
County Power & Light Co............--- 119 
Akron Wadsworth & Western Ry.—See North. 
Ohio Tract. & Light Co 
Alabama City Gadsden & Attalla St. Ry 49 
Alabama Trac., al & P.—BSee ss Be hated & 
Industrial”’ Sectio 
Alameda Oak Park & Pied. E1.—See San Fran. 
Oakland Terminal Rys 1 
Albany Ry .—See United "Traction (Albany)... 
Southern RR 
& Railway 
. & Power Co.—See Atl. Sh. Ry .... 6! 
. & Ltg. Oo.,. New Orleans 
& Bellevue—See Fed. St. & Pl. V.. 
Belle. & Perrysville Ry 
Co. Lt. Co.—See Duquesne Lt. Co. 
y St.—See Federal St. & Pleas. Val_-. 


y Valley St Ry.—See West Penn.Rys. 
El. L. & P.—See Leh. Val Tran... 
& Kutztown.—See Allentown & 


Reading 
Allentown & Reading Traction Co 
Allentown & Slatin 1 Spal ng pe h Val. Tran. 
Allentown Bridge Co.—See Lehigh Val. Tr.Co. 
Alliance Electric Ry.—See Stark Elec. RR 
Alton Granite & 8t. L. Trac. C 





o.-—See East St. 


Alton & Jacksonville Ry 

Alton & Northern RR 14 

Alton Ry. Gas & Elec. Lt.—See East St. Louis 
& Suburban Co 45 

Alton Ry. & Ill.—See E. St. Louis & Sub. Co. 46 

Altoona & Logan Valley Electric Ry 

Altoona Northern RR 

American Cities Co 

American Railways Co... ....._...._. ____- 104 

Amesbury & Hampton—See Massachusetts 
Northeastern Street Ry 

Anacostia & Potomac hive RR.—See Wash. 
Ry. & Electric 

Anderson Water, Light & Power Co.—See 
Southern Public Utilities Co 

Androscoggin Electric Co 


y 
Anniston Electric & Gas Co.—See ‘Railway 
& Industrial’ Section 
Anpapows Public Utilities Co.—See Wash. 
& Annapolis 1 
Annapolis Short Line—See Wash. Balt. & 
Annapolis Elec. RR 
Ardmore age | 
Ardmore (Pa.) Street Ry 
Arkansas Valley Interurban Ry 
Arkansas Valley Ry. Light & Pow. 
Asbury Park & Sea Girt RR.—See Atlantic 
Ooast Electric Ry 
Ashaway hy Wenerty Ry. Co.—See Shore Line 
Electric Ry 


Ashiand (Wis.) Light, Power & Street Ry.— 
See Ironwood & Bessemer Ry. & Lt. Co___. 62 
Ashtabula Rapid Transit 
Atchison R 
Athens Rai way 
— & _ St. Ry.—See Northern Mass. 
reet 


Atlanta Consol. St. RR.—See Ga. Ry. & El_- 
Atlanta Gas Light Co.—See Ga. Ry. & Elec_. 
Atlanta & Macon Ry 

Atlanta Northern ne, —See Ga. R 

Atlanta St. RR.—See Ga. Ry. & lec. pea 
Atlanta Water & Elec. Pow. Co.—See Ga. Ry. 


& Power Co 
Atlantic ive, RR.—See Bklyn. Rapid Tran_. 
Atlantic City & Ocean City Co.—See Atl 
atiant Oe Sas an Olt =. RR.—S. va 
antic City cean Oity RR.—See Atlanti 
City & Ocean City Co end 
Atlantic Oilty & Shore 4 
ey ay 


Augusta (Ga.) K 

anes By, & Bloc... 
ugusta nthrop Gardiner Ry.—See 
An & . rae Ry , 1 

Aurora Elgin & Chicag 

Aurora Plainfield & “Foliat Ry 

Austin (Texas) Street R 


Babyion ( i. F -) RR 


Bahie ARS Light & Power Co 

Bakersfield & Kern Elec. 

joaquin Lt. & Pow. Corp 

Baltimore & Annapolis Short Line—See Wash. 
Balt. & Annapolis Elec. RR 

Baltimore Catonsville & Ellicott’s Mills Pass. 

RR.—See United Rys. & Elec. Co 

Baltimore Halethorpe & Elkridge Ry 

Baltimore & Northern Electric Ry.—See 
United Rys. & Elec. © 

Balt. Sparrows Point & Chesapea y se) 

Baltimore Term. Co.—See Wash. Balt. & Ann.140 

Baltimore Traction—See United Rys. & E! 7 

wear & ar he Transit—See Wash- 





INDEX. 


Page 
Barre & Montpelier Trac. & Pow.—See Mont- 
pelier & Barre Light & Power 
Bartlesville Gas & Electric 07 
Bath St. Ry.—See Androscog. & Kenneb.Ry~..120 
Baton Rouge Electric Co 10 
Bay City Gas Co.—See Consumers Power Co. 54 
Bay State Street Ry.—See Eastern Massa- 
chusetts Street Ry. Co 13 
Beaumont Trac. Co.—See Eastern Tex. Elec. 
Beaver Co. Light Co.—See Duquesne Light Coll 5 
Heaver Valley Traction 5 
Bedford Lt., Ht. & Power.—See Interstate 
Public Service a a a ee 
Beech Grove (Ind.) Traction Co... 149 
Bellaire South Western Trac. Co.—See W heeli- 
ing Traction 11 
Belt Line Ry. Corp 
Ben Avon & Emsworth St. 
Bennington Elec. Co.—See Twin State G. & E. 
— ea — Power Co.—See Twin State 
Benton Harbor-St. Joe Ry. & Lighting 
Bergen Turnpike Co 
Berkshire Street Ry ) 
Berwick & Nescopeck Street Ry 
Beth. & Nazareth—See Leh. Val. Transit 
Beverly & Danvers—See Eastern Massachus- 
etts Street Railway Co 
Biddeford & Saco Railroad 
 & Pow.—See Coast a, 


Big Four Elec. ‘Ry 149 
Billings (Mont.) "RY. ht & Power 602222149 
Biloxi El. Ry. & Power Co.—See Gulfport & 
Miss. Coast Tract. Co 
Binghamton Lest. & Union—See Bing. Ry... 11 
Binghamton Railway Co 0 
Birdsboro 8+. Ry.—See Reading Tr. & L4. Co.123 
ao Ensley & a Ry .—See 
gham Tidewater Ry. 
Birmingham Knoxville & Allentown Trac- 
tion—See Pittsb. & Birmingham T 
Birmingham Railway & E wow Mek "Ae Bir- 
mingham Ry. Lt. & Power 
Birmingham 3 Lt. & Power 
Birmingham-Tidewater Ry. Co 
Black River (N. Y.) Traction Co 
Bleecker St. & Fulton Ferry RR 90 
Bloomfield Street—NSee Pittsb. Trac. System.115 
Bloomington Decatur & Champaign RR 23 
paper wey n & Normal Ry El. & Heating Co. 
—See Bloom. & pared yf > aA 
Bloomington & Normal R 
Bloomington Pontiac & 3 
Blue Grass Trac. Co.—See Ky. Trac. & Term. 68 
Blue Hill Street R 21 
Blue Ridge Elec. Co.—See Georgia Ry. & Pow. 
Boise & Interurban Ry.—See Boise Valley 
Traction Co 
pone me cane Ry 
alley Traction Co 
ee Bh, Electric Co 
Boston & Chelsea RR 
Boston & Eastern RR 
Boston Elevated Ry 
Boston Mil. & Sock. —See Eastern Massa- 
chusetts Street Railway Co 
Boston & Northern St. Ry.—See Eastern Mas- 
sachusetts Street Railway Co 
Boston & Revere Electric 
Boston Suburban Electric Companies—See 
Suburban Electric Securities Co 
Boston & Worcester Electric Companies 
Boston & Worcester Street Ry 
Boyerstown & Pottstown 8t. Ry.—See Read- 
ing Transit & Light Co 
Braintree & Weymouth St. Ry.—See Eastern 
Massachusetts Street Ry. Co 
Braintree St. Ry.—See Eastern Massachusetts 
Street Ry. Co 
Brantford & Hamilton Ry.—See Dom. P & 
Transm. Co 143 
Brantford Munici 14 
Brattleboro Gas Light "Sa —See Twin State 
Gas & Electric Co 
Brazilian Traction, Light & Power 147 
Bridge Operating Co.—sSee Bklyn. R. Tr.Co_. 15 
Bridgeport (Conn.) Trac.—See Conn. Ry. & 
ESE TT SA EEN ee Ae, 86 
Bridgeton Elec.—See Am. Rvs. Co.(Phila.)..104 
Bridgeton & Milv. Tr.—See Am. Rys. Oo.--- 108 
seaewoes Whitman & Rockland St. R 
See Eastern Massachusetts Street ~- 
Bristol & Norfolk Street Ry 
Bristol & Plainville Tramway (Conn.)........ is 
Bristol (Tenn.) Traction Co..........------ 15 
British Columbia Electric Ry 149 
“|b  )  “ (aes - 61 
Broad Ripple Natatorium.—See Union Trac- 
tion Co. of Indiana 
B'way & 7th Ave RR 90 
Broadway Surf. RR.—See B’y & 7th Ave.RR. 90 
Brockton Bridgewater & Taunton St. Ry.— 
See Eastern Massachusetts Street Ry. Co... 13 
Brockton & East Bridgewater St. Ry.—See 
Eastern Massachusetts Street Ry. Co 
Brockton & Plymouth Street Ry 
Brockton Street Ry.—See Eastern 
etts Street Ry. Co 
Bronx Traction Co 
Brooklyn Bath 8s West End RR.—See B. R.T. 
Brooklyn & Bright. Beach—See Bklyn. ae T. 
Brooklyn Cable Co.—See Nassau El  _ 
Brooklyn City & Newtown RR.—See Coney 
Island & Brooklyn 
proctye City RR 
Brooklyn Crosstown RR.—See Brooklyn R.T. 
Brooklyn Heights RR.—See Brooklyn R. T.--. 
Brooklyn & No. River RR.—See Third Av. Ry. 
Brooklyn Qu ueens County & Suburban RR.— 
See Brooklyn Rapid Transit 
QU, 0 Rye 
Brooklyn Union Elevated—See N. Y. Consol. 
Brownsville Avenue Street Ry.—See Pitts. & 
Birm. Traction Co 
Brunswick Terminal! & Railwa 
Brunswick Trac.—See Public 
Brunswick & Formen® Ry. 
scoggin & Kennebec R * 
nore (Tex.) & Central Texas Inter. Ry 
Bryan College Interurban 
Bucks County Interurban Ry.—See Penn- 
sylvania-New Jersey Ry 
Buffalo Bellevue & Lancaster Ry.—See Inter- 
national Traction 
Buffalo & Depew Ry.—See Depew & Lan- 
caster Ry. 


GENERAL 








& Lake Erie Traction Co 





Buffalo Dunkirk 4 Western RR.—See Buffalo 19 


Page 

Buffalo Gardenville & Ebenezer Ry.—See 
Erie County Traction Corp 

Buffalo Ham. & Aur. Ry.—See Erie County | 
Traction Corp 

Buffalo & Lackawanna Traction Co 

Buffalo & Lake Erie Traction Co 

Buffalo Lockport & Rochester Ry.—See Roch- 
ester Lockport & Buffalo Ry_-.--.--------- 125 

Buffalo & Lockport St. Ry.—See Inter. Trac. 20 

Buffalo & Niagara Falls Electric Ry .—See in- 
ternational Railway 

Buffalo Ry.—See International Railway 0 

Buffalo Southern Ry.—See Erie County Trac- 20 
tion Corp 2 

Buffalo meted & Niagara Falls Electric 
RR.—See International Traction 

Buffalo Traction.—See International Traction 20 

Buffalo & Williamsville Electric Ry 


| ; Burlington Elec. Lt. & Pow 


Burlington County Ry. ao | aie Co Tran... 79 
Burlington County Transit C 7 
ar og Gas Li 
Electric & Traction Co 
pe 8 (lowa) Ry. & 
United Utilities Corp 
Burlington (Vt.) Traction 
Butler Railways Co 
Butte Electric Ry 


Cadillac Gas Lt. Co.—See United Lt. & Rys- 

adillac Water & Light Co.—See Consumers 
Power Co 4 

Cairo City Gas Co—See Cairo Ry. & Lt. Co.. 23 

Cairo Elec. & Trac.—See Cairo Ry. & Light... 23 

SS 23 

° airo & St. L. Ry 

Calais (Me.) Street Railway 

Caldwell (Idaho) Traction Co 


ht Co. bar >t South Jersey 


54 


Calumet & South Chicago Ry 

OCamaguey (Cuba) Co., Ltd. 

© n Gloucester & Woodbury R 

R.—See Gemeden ba 
.—BSee Chio necreapasig’ 


amde 
Ceapden Horse R 
Oamden Inter-State R 
Oamden & Suburban 
Canadian Lt. & Pow 145 
Canal & Claiborne RR. —See N.O. Ry. & Lt... 87 
Canandaigua El. Lt.& RR.—See N.Y.St. Rys.124 
Canarsie RR. See N. Y. Consol. RR.... 18 
Canton-Akron Cons. 
Oanton-Akron Ry. .-Akr. Cons. Ry. 
ag mae) ga Electric Ry.—See Canton- 


Akron Ry 
Cue eer Philadelphia Ry.—See Canton- 
Akron Cons. Ry 
Cape Breton Electric Co 
ree A Dei Bay & Sewell’s Point RR 
ap 
Oarbondale Ry.—See Scranton Ry l 
Carbon Transit Co.—See 7 ie 6 Chunk & 
Lehighton Transit Co 
Carlisle (Pa.) & Mt. ty A 
Carolina Power & Light 122 
Carolina Traction Co. (Rock Hill. ©.)....149 
Cascade El. Lt. & Power Co. —See Pwin in State 


14 
Cascade Light & Power Co.—See Twin State 
Gas & Electric Co 14 
Oass Ave. & Fair Gr. tf —See United Rys. 65196 
Cassville & Western 149 


Catskill (N. Y } 14 

Cayuga Lake El. Ry.—See Ithaca Traction... 62 

Cedar Rapids & Iowa City Ry. & Light Co.— 
Bee lowe Ey. & BAS UO. cc cccccewccesce 21 

Cedar Rapids & Marion City Ry 55 

Central Arkansas Ry. & Light Corp.—See 
Federal Light & Traction Co 

Central California Traction Co........-.-.-... 1 

Central Crosstown RR.—See New York Rys. 

Central Electric Co.—See Somerset Union & 
Middlesex Lighting Co 

Central Georgia Power Co 72 

Central Ill. Lt. Co.—See Union Ry.,G.&E.Co. 54 

Central Illinois Public Service Co 

Centrai Indiana Ltg.—See Inter-State Public 
Service Co 

Central Kentucky Trac. Co.—See Kentucky 
Traction & Terminal Co 

Central Market St. Ry.—See Col.Ry.,P.&Lt. 36 

Central Mississippi Valley Electric Properti es. 65 

Central New York Southern RR. Corp.—See 
Ithaca Traction Corporation 

Central Park North & East Rice RR.—See 
Belt Line Ry. Corp 

Central Passenger Ry + spd Central Traction.114 

— —— Traction Co.—See Har- 


ocseal 4 ties United Railways & Electric. 
Central Railway—See Peoria Railway 
Central Texas Electric Ry 
Central Traction 
Centre & Clearfield Street Ry.......---..--- 14 
Chambersburg & Conyemers 
Chamsberiure Greencastle 
Ry agerstown & Frederick 
Charleroi & Weat Side Ry.—See Unit 


Co. of Pee 
Charleston City Ry.—See magceston Consoli- 
dated Railway, Gas & Elect 
Charleston Consolidated R re Gas & Electric— 
See Charleston Consol. & Ltg. Co 
Charleston Consol. Ry. & Lighting Co 
Charleston-Isle of Palms Tracti 
Charleston Interurban RR 26 
Charlotte Elec. Ry.—See Southern Pub. Util. 26 
Charlotte Electric R Light & Power Co.— 
See Southern Publ c Utilities Co 
Charlotte (N. C.) Rapid Transit Co 
Charlottesville S Apemes’e Fl 3 Oa 
Chattanooga Elec. hy.— 
Chattanooga Gas Co.—See Un. Lt. & ys. Co. 
Chattanooga Rys. Co.—See amet Ry. & Lt. 
hattanooga Railway & 80 
hautauqua Traction Co 
heboygan Electric Light & Power Co 
Chester & Eddystone—See Wilmingto 
Philadelphia Traction Co 
Chester Darby & Phila.—See Wil. & Ches.Tr_106 
Chester S & oo Elec. Ry.—See Wil. & Ches- 
ter Tract 
Chester & iitadelphia R 
Chester Street Ry.—See 
Chester Traction—See Wil. & 
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Poge 
Cheyenne Light, Fuel & Power Co.—See West- 
orn LAens & POWe? O60. .ccccacccccccccese 
Chic. Bloom. & Decatur Ry.—See Blooming- 
ton Decatur & Champaign 
Chicago City & Connecting Railways 
Chicago City Railway 
Chicago Consol. Traction—See Chicago Rys-_- 


Chicago & Desplaines Val.—See Am. Rys. Co. aS | | 


Chicago Elevated Railways 
Chicago Fox Lake & Lake Geneva 
Chicago & Interurban Traction 
Chicago & Joliet Electric Ry 
Chicago Junction RR 
Chicago Lake Shore & South Bend Ry 
ane North Shore & Milwaukee RR 
Ohicago & Oak Park Elevated Ry 
Chicago Ottawa & Peoria Ry 
Chicago Railways Co 
Chicago South Bend & Northern Indiana Ry 22133 
Chicago Surface Lines 
Chicago Union Traction—See Chic. Rys. Co 
Chicago & West Towns Ry 30 
Chicago & West.—See Chic. City & Oon. Rys. 28 
Chillicothe & Camp Sherman Electric R at stad 

arene Y Me? Ry. Lt. & Pow.—See W 

Lt. & Pow. 7 

Choctaw Power & Light Co 
Christiana & Coatesville Street Ry.—See 

Lancaster Co. Ry. & Lt. Co 
Ohristopher & Tenth Sts. RR 


Cincinpati & Hamilton Electric.—See Cincin- 
nati & Dayton Traction Co 

Cincinnati Covington & Erlanger.—See Cin- 
cinnati Newport & Covington 

Oincinnati & Dayton Traction Co 

Cincinnati Georgetown & Portsmouth RR... 

Cincinnati & Hamilton Elec. Co.—See Cin 
cinnati & Dayton Traction Co 

Oincinnati & Hamilton Traction Co 

Cincinnati Lawrenceburg & Aur. Elec. St. RR. 

Cincinnati Milford & Blanchester Traction... 

Olncinnati Newport & Covington Lt.&Tr.Oo.. 

Oincinnati Street R 


Oin.& Westw'd RR.—See Ind.& Cin.Trac.Co- 
minson Elec. Light Power & Heating 

of Riverton N. J 

Oities Service Co 

Citizens’ Electric Co.—See Somerset Union & 
Middlesex a ting Co 

Oitizens’ Elec. Light, Heat & Power 

Citizens’ Elec. Lt. & Power—See Inter-State 


Public Service Co 
Citizens’ Elec. St. Ry.—See Massachusetts 
Northeastern Street Ry 
Citizens Elec. Ry. Lt. & Pow.—See Richland 
Puplic Ser. Co 
ns’ Gas & Elec. Oo.—See Union Ry., 


Gas & Elec. Co 52 
Citizens’ Gas & Fuel.—See United Gas & El.Co. 94 
Citizens’ Pass. Ry.—See Harrisburg Rys_... 67 
Oitizens’ Pass. Ry., Norristown—See Schuyl- 

kill Valley Traction 1 
Citizens’ Pass. Ry. (Phila.) 1 
Oitizens’ Ry. & Lt. Co.—See Tri-City Ry .&Lt. 
Oitizens’ Ry., L. & P. Co.—See Newp. News 

& Hamp. Ry.. G. & E. Co 
Citizens’ Street Ry. (Indianapolis, Ind.) —See 

Indianapolis Street Ry 1 
Oitizens’ Street RR. =i Memphis Street Ry. 74 
Oitizens’ Street Ry. (Muncie, Ind.)—See 

Union Traction of Indiana 
Oitizens’ Traction 
Oitizens' Traction Co., Oil City 10 
Citizens’ Water & Light—See «pA Poe Pub- 

lic Service Co 
Oity Electric Co., Albuquerque, N. M 1 
On Electric Ry. (Port Huron, Mich.)_.See 

etroit & Port Huron Shore Line 
—_ = Electric Ry. (Rome, Ga.)—See Rome 
y- & Light Co_._-__.-. sl ia eee a Sal 
City & Elm Grove RR. Co.—See Wheeling 

Public Service Co 
Oity Gas Co.—See Norfolk Ry. & sy ay 
Oity Light & Trac. Co. (Sedalia. M 
Oity paten ny (Dayton, Ohio) Co 
Oity Ry. of Ang.—See Los Ang. Ry. Corp 71 
City & Suburban Gas Co.—See West Va. Trac. 

& Electric Co. . 122 
wag & Suburban Ry—See United Railways & 

lectric Co. of Baltimore 
City & Suburban Ry.—SeePort. Ry. .L.&Pow_120 
Oity & Suburban Ry .—See Wash. Ry. & El__139 
City & Suburban 8t. Ry. (Brunswick, Ga.)...149 
Olairton Street Ry 11 
laremont (N. a) Ry. & Lighting Co 
Olarksville (Tenn.) & Dunbar Cave Ry 
leburne Traction Co 
Cleveland Alliance & Mahoning Valley Trac__149 
Oleveland Berea Elyria & Oberlin Ry.—See 

Cleveland Southwestern & Columbus_.... 33 
Cleveland & Chagrin Falls Ry 34 
Oleveland & Eastern Traction 
Olev yria RR.—See Cleveland South- 

western & Columbus 
Oleveland Electric e. —See Cleveland tein: Ge 
Cleveland Elyria & Western—See Cleveland 

Southwestern & Columbus Ry 








RR 
& Ohio Central Electric Ry 
Painesville & Ashtabula RR 
Painesville & Eastern RR 
sonrre Company 
id Transit Ry 
ron Rapid ‘ 
4 oe Tranrlon C 
Cleveland Southwestern & Col. Ry 3 
Cleveland Southwestern & Tetembas By.... 33 
Cleveland & Youngstown RR 1 
Clifton Suspension Bridge—See International 
Traction Co 
Clinton Street Ry 
Coal Belt Electric “Ry . Co 74 
Coal Castle Electric ay —See E. Penn. Rys..121 
Coast Counties Gas & Elec. Co 1 
Coast Counties Light & Power GCo.—See Coast 
Counties Gas & Flectric 
Coast Valleys Gas & Electric Co 
Coeur d'Alene & Spokane Ry.—See Spokane 
& Eastern Ry. & Power Co 134 
hoes Ry .—See United Traction Co... .. 
Colorado Springs Electric Co.—See United Gas 
xe Electric Co 
lorado Springs & Interurban Ry 
lorado Springs Light & Power Co.—See 
United Gas & Electric Co 
lorado Springs Light. Heat & Power Co.— 
lee United Gas & Electric 
lumbia Canal Co.—See Columbia Ry. Gas 
k Electric Co 
lumbia (8. C.) Elec. *. x, 
—See Columbia Ry., 
Columbia & Montour ielacerie — 


94 








| 





| 
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Danville 


Page 
Columbia & Montour Elec. Co.—See Lehigh 
Power Securities Corp 3 
Columbia Ry.—See Wash. Ry. & Elec. Co...139 
Columbia £ C. ) Ry., Gas & Elec. Co...-.--- 35 
Columbia , Gas & Elec. Securities Co.— , 
See Col. AN Gas & Elec. Co 3 
Columbus Buckeye Lake & Newark Traction 
—See Columbus Newark & Zanesville 
Columbus Delaware & Marion Elec. RR.—See 
Col. Delaware & Marion Elec. Co : 
Columbus Delaware & Marion Elec. Co 
Columbus Delaware & Marion Ry.—See Co- 
Columbus Delaware & Marion Electric Co..-.. ; 
_Cotumbus Ed. Co.-—See Col. Ry., P. & Lt. Co 
| Columbus (Ga.) Electric Co 
Columbus Grove City & Southwestern Ry.— 
See Indiana Columbus & Eastern 
Columbus Interurban Termi 
Columbus Kenton & Toledo Traction 
Columbus London & oe Ry .—See In- 
diana Columbus & 
Columbus Magnetic Springs & Nor. Ry 
Columbus Marion & Bucyrus Ry. Co 
Columbus New Albany & Johnstown Trac. Co. 38 
Columbus Newark & Zanesville Elec. Ry... 37 
Columbus & Ninth Ave. RR.—See N. Y. Rys. 88 
Columbus Northern Ry., Power & Equipment. 
—See Columbus Delaware & Marion El. Co. 37 
Columbus Power Co.—See Colum. Elect. Oo. 35 
Oolumbus (Ga.) RR.—See Columbus Elec. Co. 34 
Columbus Ry.—See Colum. Ry., en & L. Co. 36 
Columbus Railway, Power & Light O oO 36 
Columbus St Ry.—See Col. Ry., Pow. a 5A-- 36 
Columbus Traction Co.—See Col. Ry. 
& Lt. Co 
Oolumbus Urbana & Western Ry 
Commonwealth Power. Ry. & Light Co 
Commonwealth Avenue St. Ry.—See E 
Massachusetts Street Ry. Co 
Commonwealth Power Co.—See Consumers’ 


Commonwealth Power Co. of Nebraska.—See 
Lincoln Traction Co 

Compton Heights Union D t & Merchants’ 
Terminal Ry.—See Uni Railways Co..-..126 

Concord Maynard & Hudson Street Ry 56 

Ooncord Street Ry 

Coney Island & Resskion RR 19 

Ooney Island & Gravesend—See Bklyn. R. T. 15 

Comestoee wy; 4 Co.—Se Lancaster County 


Connecticut Company 

Connecticut Light & Power—See Connecticut 
Ry. & Lighting Co 

Connecticut Ry. & Lichtin 

Connecticut Valley Street Ry 

Connellsville Suburban Street Ry.—See West 
Penn Railways Co 

Conchohocken Ry.—See Schuylkill Val. Trac. 123 

Oonsol. Elec. Light Co. of Maine — Oum- 
berland County Power & Light O 

Consolidated Gas Co. of Fascha. 

a er, a Lt., Ht. & Power Co.—See OT oa 


Co 
Oennatitened Railway Co.—See Conn. Co..-.- 
Consolidated Ry. & Power—See Utah Light & 
Traction 12 
Consolidated Lighting Co.—See Montpelier & 
Barre Light & Power Co 
Cons. Secur. & Inv. Co.—See Den. Tram. Co. 41 
Con. Sub. St. Ry.—See West Penn Rys. Co..117 
Consolidated Senaten of New Jersey %4 
Consolidated Traction of Pittebureh, Pa 
Cossumners Light, Heat & Power Co.—See 
United Electric Co. of New Jersey 
Consumers’ El. Lt. & Pow. Co. (New Orleans) 95 
Consumers’ Power Co 54 
Consumers’ Water & Light Co 
Continental Passenger Ry. -.........-..----- 108 
Conway (Mass.) Elec. St. Ry 
Oo 7 Egy Dt & lront .a 8t. AS —See Lehigh 
ey Transit 
Corning & Painted Post Street Ry 
Corpus Christi Ry. & Light Co 149 
Oorry-Deavitt-Froa Electric Co.—See Mont- 
pelier & Barre L. & P. Co 
Cortiand County Traction 
County Traction Co. (Chicago)—See Chicago 
& West Towns R 
Crawford County Railways Co 
Oreston Winterset & Des Moines RR 
Crosstown St. Ry. (Buffalo)—See Inter. Trac. 20 
Jrosstown St.—See Columbus Ry.,P.&Lt. Co. 36 
Crown Point Elec. Co.—See Inter-State Pub 
lic Service Co 
Oumberland County Power & Light Co 
Cumberland Electric Ry 
Cumberland (N. C.) Ry. & Power Co 149 
Oumberland & Westernport Electric Ry. Co... 97 


D2!4s Electric Term.—See Dallas Ry. Co.. 39 
allas Interurban Terminal Associati 
See Dallas Railway Co 
Dallas Northwestern pene Oo 
Dallas Power & Light 
Dallas Railway Co 
Dallas Southwestern Traction Co 
Danbury ven. =? & Bethel (Ae R 
Danville gn & Decatur Ry. 
Danville & nome a Tilinols Ry 
Danville & Northern.—See Danv. 8t. Ry. & Lt. 24 
Danville & Southeastern R 4 
Danville (Ill.) Street Ky. & Were see. 
Danville (Va.) Traction & Power oe 
rbana & Cham 
Darby Media & Obester Ry po By 
Darby & Yeadon 8t. SL 
Dayton Covington & P qua Traction 4 
Da n & Northern Traction Co.—See Indiana 
olumbus & Eastern 
Dayton & Soldiers’ Home RR.—See Cit 
Dayton Spri Lemay & Urbana Electric 
See Ind. Co & Eastern 
Dayton Springticld & Xenia Southern 
Dayton « ) Street Ry.—See City Ry 
Dayton Traction .—See Cin 
Dayton & Troy Electric 
Dayton & West. Trac 40 
Decatur Gas & Elec.—See precatur Ry. & Lt... 24 
Decatur Railway & Light C 
Decatur Trac. & Elec.—See Dosster Ry.& Lt. 24 
Dedham (Mass.) & Franklin Street Ry 143 
De Kalb County Gas Co.—See Ill. No. Util.Co. 44 
ve — ee Elec.—See Union Ry., Gas 
De Kalb Sycamore & Interurban Trac.—See 
Union Ry., Gas & Electric 52 
Delaware ounty & Philadelphia Electric 7-1 
Delaware & Maryland Trac. Securities 
Delta Light & Traction Co 
emerara Electric Co., Ltd., Halifax 149 
Denison & Sherman Ry ‘—See Texas Elec. By. . 39 
Denver City Tramway .—See Denv. Tram. 


= % 
- & Dayton Trac... 37 
40 


149 Denver Consol. Tram.—See Denver Tram. Co. 41 


| 





Denver & Inter-Mountain 
Denver & Northwestern Ry 41 
Denver Realty Co.—See Danver Tram. Co... 5} 
Denver Tramway System 
Denver Tramway Co re 


Denver Tramway Pow. Oo.—See Denver 
Tram. © 


wa 

Depew & nceaster Ry. Co 

Des Moines & Central Iowa 

Des Moines City Ry 

Des Moines Electric Oo.—See Des Moines & 
Central lowa Electric Co 

Des Moines St. RR.—See Des M. City R 

Des Moines Sub. Ry.—See Des M. Clty Oo. 

Detroit Almont & Northern RR 

Detroit Electric Ry.—See Detroit United Ry. 

Detroit & Flint.—See Detroit United Ry... 43 

Detroit Fort Wayne & Belle Isle Ry.—See 
Detroit United R 

Detroit Jackson & cago 

Detroit & Lake St. Clair Ry.—See Detroit & 
oy Huron Shore Line Ry 

Detroit Monroe & Toledo Short Line R 

Detroit & Northw.—See Detroit Uni 


Detroit Pontiac & Owosso R +. ulted rei 
et. y.. 43 
44 


43 
44 


Detroit & Pontiac Ry.—See 
Detroit & Port Huron Shore Line 
Detroit Ry.—See Detroit Electric R 
Detroit Rochester Romeo & Lake Orion.—See 
Detroit & Flint Ry 
Detroit United Ry. (with ma 
Detroit Ypsilanti Ann Arbor R Jackson Ry.— 
See Detroit Jackson & Chicago Ry 
hton Somerset & Swansea Street Ry .— See 
astern Massachusetts Street Ry. Co 1 
Dixie Terminal Co.—See Cincinnati Newport 
& Covington 
Dixon Rock Falls & Southwestern Ry 
Dominion Power & Transmission Co 
Dominion Traction & Lighting Co., Ltd 
Dover Gas Light Co.—See Twin States 
Electric Co 


Duquesne Traction 

Durham Public Service Co_........__----_- 97 

Durham Traction Co.—See Durham Public 
Service Co 97 


Et Cleveland Ry.—See Cleveland Ry_.... 33 
astern Massachusetts Street Railway Co... 13 
Eastern Pennsylvania Rys. Co 21 
Easterrn Power & Light Surporetlon 

Eastern Texas Electric C 


132 
Eastern Wisconsin Ry. & Light Co.—See East- 
ern Wisconsin Electric Co 132 
East Jersey St. Ry.—See Public Service Ry... 83 
Kast McKeesport Street Ry 114 
East Middlesex Street Ry 
East Newark Gas Light 82 
East Reading Elec. Ry.—See Reading Trac_.123 
East St. Louis Light & Power Co.—See East 
St. Louis & Suburban Co 
East St. Louis & Suburban Co 
East Shore & Suburban Ry.—See San Fran- 
cisco-Oakland Terminal Rys 
East Side Traction Co.—See N.Y .State Rys_.124 
Easton Consolidated Electric Co 4 
Easton Palmer & Bethlehem Elec. Ry.—See 
Easton Consolidated Electric 
Easton & South Bethlehem Trans. 
» Easton Consol. Electric Co 
Eau Claire Gas Light Co .—See Wisc.-Minn. 
Light & Power Co 
Edison Elec. Co.—See Lan. Co. ~ FAR & we 67 
Edison Electric Illuminating—See Paterso 
Passaic Gas & Electri 
Edison Electric of New Orleans.—See New 
Orleans Railway & Light Co 
Eighth Avenue RR 
Electric City a ee Internat. Ry. Co 
Electric Co. of 
Electric Devel. Co. ee i vee Power O0.-137 


Electric Traction (Phi 
-—~ Aurora & gg 


149 
adelpaia, Ss eeereee 108 
raction.—See Au- or 


ra Elgin & Chicag 

Elizabeth Plainfield & Central Jersey .—See 
United Street Ry 

Elizabeth & Raritan River Street Ry.—See 


United Street Ry 
Elizabeth & Trenton RR 
Elizabethtown & Florin Street Ry.—See Lan- 
caster Count A z t 
Elmira Water, 
El Paso Electric 46 
El Reno Interurban Ry.—See Oklahoma Ry..101 
Elwood Electric.—See Union Trac. of Indiana. 
Elyria Grafton & Southern.—See Cleveland 
uth Western & Columbus “A 
Elyria & Oberlin.—See Cleve. 8 
Empire Passenger Ry 
Empire State Railroad tion 
Ephrata & Adamstown Ry.—See Lancas 
RR LAL Ae peepee == 9% 
ata on 
Equitable Coke Co.—See Ph — CP. cok 
Erie Cambridge Union & ve my bad 14 
=e YJ Cent “I Penney’ yom 
ounty Traction Co 
es ty Peover Co.— Buffalo & Lake ‘ 
= Peacties O60. <cccaccoecenepeasapese 
Erie Rapid Transit Co.—See Buffalo & Lake 
Erie Traction Co 
Erie Traction Co.—See Northwestern Pennsyl- 
vania Ry 
Erie Southern Ry 
Escanaba (Mich) ) Traction Co 
ponent & _— Gas Co 
vanston 
Evansville & East. Elec. Ry.—See Evansville 


o Rys. Co 7 
monasviie Klec. Ry.—See Union Ry.,G.& BE. 62 
Evansv. G. & E. Co.—See Un. Ry ,G.& 52 

& Owensboro pe Evans. a7 


mvane. ¥ gee. 
ys 
Evansviile Light Co.—See Union Ry., 52 
Evansville & Mt. Ver. Elec. Ry _—BSee Evans- 
gene & Geese 6, Cbs ccunsbdcbtsons modes: Gr 
Evansville & Ohio © thaltoran Oo sepiinnetieaian' GE 
Evansville & Ohio Valley Ry 4 


67 
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Padé. 
Evansville & Princeton Traction Co.—See 
Union Ry., Gas & Electric 
Evansv'lie Pub. Serv. Co.—See Union Ry., 
i ey ea os ee ae 52 | 
Evansville & Southern Indiana Traction Co.— | 
See Union Ry., Gas & Electric 5 
Evansville Suburban & Newburgh Ry 47 
Evansv.Term.Ry.—See Evans.& Ohio Ry.Co.. 47 
Everett Ry. & Electric.—See Puget Sound 
Power & Lt. Co 131 
Everett Ry. th. & Water Co.—see Puget pound . 
Power & Lt. Co 








air Haven & Westville RR.—See Conn. Co. 85 | | 
airmont&( larksburg Trac.Co.—See Monon- | 
gahela Valley Traction 4 
Fairmont & Mannington  Traction.—See 
Monongahela Valley Traction 
Fairmount Park & Haddington Pass. Ry. 
See Hestonville Mantua & Fairmount 
Pairmount Park Transit Co 
Farmington Street Ti —See Conn. 
Fayetteviile (N.C. ight & Power Co 
Federal Light & bers Co 
Federal Street & Pleasant Va:ley Ry 1 
Felicity & Bethel RR.—See Cin. Georgetown 
& Portsmouth. 1 
Ferries & Cliff House Ry. —See Market St. “Ry. 130 
Findlay Street Ky .—See Toledo Bowling Green 
Se I 13 
Fishkill Electric R 
Fitchburg & Leominster Street Ry 
Flint Gas Co.—See Consumer Power Co 
Flushing & College Point Elec. Ry.—See N. 
& Queens Co 
Fonda Johnstown & Gloversville RR.—See 
‘Railroad and Industrial’’ Section— 
Fond du Lac St. Ry. & Light.—See Eastern 
Wisconsin Electric Co 
Forest City Street Ry .—See Cleveland Ry__-- 33 
Fort Dodge Des Moines & Southern RR.—See 
“Railway and Industrial’’ Section. 
Ft. George & Eleventh Ave. RR 90 
Fort Pitt Traction—See Consol. Trac. (Pitts.)- 114 
Fort Scott & Nev. Lt., Ht... W.&” Co 
Fort Smith Light & Traction Co 
Fort Wayne & Decatur Traction Co________. 40 
Fort Wayne Marion & Buffton Ty. Co.— 





See Indiana Service Corp 

Fort Wayne & Northern Indiana Traction 
—See Indiana Service Corp 

Fort Wayne & Northwestern Ry 

Fort Wayne Power Co.—See lndisna Service 


Corp 
Traction Co.—See 


Fort Wayne 
Service Corp 

Fort cd ad Van Wert & Lima Traction Co-_-_- 

Fort Wa Wabash Valley Trac. Co. 
—See ndiane Service Corp 

Forty-Second St. & Grand St. Ferry RR 

Forty-Second St. Manhat. & St. Nich. Ave. Ry. 

Fostoria (O.) & Fremont R 

Fox River by Elect 
Tract., Ligh eat & Power Co 

Framingham Seustieiveu & Mariboro Street 
Ry .—See Boston & Worcester St. Ry 

Framingham Union Street Ry.—See Boston & 
Worcester Street Ry 

Frankford & Southwark Phila. City Pass. Ry- 108 

Frankford Tacony & Holmesburg Ry 

Frederick Gas & El. Co.—See Hag. & waa RR. 

Frederick & Middletown RR.—See Hagers-_ 
town & Frederick RR 5 

Frederick RR.—See Hagerst. & Fred. RR__. 57 

voapert Ry. & Lt. Co.—See Ill. Nor. Util. 


44 
Freeport Ry., Light & Power Co.—See II). 
Nor. Utilities Oo 


48 
Indiana 
48 


37 





Fresno Interurban Ry 
Fresno preston Co 


Frostburg Eckhardt & Cumberland Elec. Ry. 
—See Oumberland & Westernport El. Ry- 
Frostburg Illum. & Mfg. Co.—See Hagerstown 

& Frederick Ry 


Fulton Elevated—See Brooklyn Rapid Tran. 


OS Pow Ry. & Pow. Co.—See Georgia Ry. 
& Power Co 





alesburs & W 
Galesburg rent A Lighting & Power Co 
Galveston Elec. Co.—See Galv.-Hous. El. Co. 
Galveston-Houston Electric Co f 
Galveston- qustos Elec. Ry.—See Galveston- 

Houston Elec. 5 
Gardner ee: & Fitchburg St. Ry.— 
a cae eee M: ape say some Street Ry 

ary Conn Rys.—See G St. Ry. Corp. 50 
Gary & Hobart Traction = da 7 49 
Gary & Southern Traction Co 1: 
Gary & Interurb. Ry.—See Gary St. Ry. Corp. 50 
Gary Street Ry.—See Gary Street Ry. Corp_. 50 
Gary Street maliway Corporation 50 
I 50 
Gas & Blectric Co. of Bergen County 83 
Gas Light Co. of New Brunswick—See New 

Brunswick Light, Heat & Power 
soot he Ray = Ocean Se-2005* hess 

en iS ectric — Railway & 

ludustrial', Section. ’ 
Geneva Seneca Falls & Auburn RR. Co.., 
Georgetown & ay 4, 
Kentucky Trac. & Term 











Inc_. 50 
Traction Co. -—See 


| Hagerstown Ry.—See 





2 
Ry. & Elec 139 
Georgia-Carolina Invest. Co.—See Augusta- 
Aiken Ry. & Elec. 
G arolina al Co.—See Augusta- 
Aiken Ry. & Elec 
Georgia Elec. Light Cots Ga. Ry. & Elec. 
Georgia Light. Power & Railways 


Glens Falls Sandy Hi 4 Ft. 
RR.—See Hudson Valley Ry 
ome wrest Ry.—see Eastern Massachusetts 


treet 
Gloucester isco & Beverly—See Eastern Mas- 
poremrongy | Street Ry 





Pag 
Goff’s Falis Litch. & Hud.—See Man. Trac. 


Lig 2 
Goldsboro (N.C.) Traction Co 
Goshen + ow. Bend & Chicago RR.—See Gary 
Street Ry. Co 50 
Gough Street Ry.—See Market Street Ry._..130 
urafton & ,Upton RR.—See Milford & Ux- 
bridge St. Ry 74 
Grand Rapids Ed. Co.—See Consum.Pow.Co. 5/1 
Grand Rapids Grand Haven & Muskegon Ry. 55 
Grand Rapids Holland & Chicago Ry.—See 
SS I ee 51 
Grand Rapids Holland & Lake Michigan Ry. 
— See Gr. Rapids Holland & Chicago Ry-_-_- 
Grand Rapids-M uskegon Power Co.—See Con- 
I, I 54 
Grand Rapids rary F 52 
Grays Harbor Ry ght Co.—See Federal 
FR. UlUlUlCUG Ee eee 92 
Green Bay Gas & El. Co.—See Wisc.Pub.8.Co. 56 
Green Bay Trac. Co.—See Wisc. Pub. Ser. Co. 56 
Greene & Coates Ste., Philadelphia. Pass. Ry_109 
Greenfield Deerfield & Nortasampton St. Ky. 
—See Connecticut Valley Street Ry...___- 56 
Greenfield & Turner's Fa's s«reet Ry .—See 
Connecticut Valley Street Ry. _-.- : 
Greenpoint & Lorimer St.—See Bklyn. ‘Rapid 
Transit 
Greensboro Electric Co.---ties North Carolina 


51 


Greenville-Carolina Power Co.—See Southern 
Public Utilities Co 

Greenville Spartanburg & Anderson Ry.—See | 
Piedmont & Northern Ry 

Greenville (S. C.) Traction Co.—See Southern 
Public Utilities Co 

Greenwich & Schuylersville Electric RR.—See 
Hudson Valley Ry 

Greenwich Tramway Co.—See Connect’t Co. 

Groton & Stonington St. Ry.—See Shore Line 
Electric Rv 

Gulfport & Mississippi Coast Traction Co... 57 

Guthrie-Edmond Ry.—See Oklahoma Ry~.-.-_.101 


Fy 2serstown & Boonsboro Ry.—See Hagers- 
town & Frederick RR 

Hagerstown & Frederick Ry 

Hagerstown & Myersville "iy .—See Hagers- 
town & Frederick RR 


85 


8 | Hagerstown & Northern Ry.—See Hagerstown 


& Frederick RR 


48 | Hagerstown L. & H. Co. of Wash. Co.—See 


Lehigh Power Securities Corporation 3 

Hagers. & Fred. RR... 57 

Halifax Electric Tramway.—See Nova Scotia 
Tramways & Power Co 143 

Hamburg Ry. Co.—See Buff. & L. Erie Trac... 19 

Hamilton, Cat., Power, Light & Tr. Co.—See 
Dominion Power & Transmission Co .-143 

Hamilton Elec. Lt. & Pow. Co.—See Domin- 
ion Power & Transmition Co 1 

Hamilton Grimsby & Beansville Ry.—See 
Dom. Pow & Trans Co 

Hamilton & Lindenwald Electric Trans.—See 
Cincinnati & Dayton Traction 

Hamilton St. Ry.—See Dom. Power & T. Co. -143 

Hammond Whiting & East Chicago Ry 28 

Hampton & Langley Field dy 4 .—See a? 
News & Hamp. Ry., Elec. Co 

- peo Roads Trac. ose —See Newp. News 

metes Ry., Gas & Electric Co._.._-.- : 

m4... MecSherrytown ae Ry 

Mesrisbarg Electric Service Co. alia United 
Gas & Electric Corporation 

Harrisburg Lt., Ht. & Power—See Harrisburg 
Light & Power _- - 

Harrisburg Light & Power Co. 

Harrisburg & Mechanicsburg Electric Ry.— 
See Valley Railways Co 

Harrisburg Railways 

Hartford Manchester & Rockville Tramway. 
—See Connecticut Co 

Hartford & Springfield Street Ry 1 

Hartford Street Ry.—See Connecticut Co__.. 85 

Harwood Electric Co.—See Lehigh Power 
Securities Corporation 

Hattiesb, Tr. Co.—See Meridian Lt. & Ry Co, 97 

Havana ‘Electric Ry. (Cuba).—See Havana 
Electric Ry., Light & Power ] 

Havana wwe Ry. Light & Power Co 

Haverhill & Amesbury Street Ry.—See New 
Hampshire Electric Railways 

Havervill & Andover.—See Eastern Massa- 
chusetts Street Ry. Co 

Haverhill Georgetown & Danv.—See Eastern 
Massachusetts Street Ry. 

Hazleton Steam Heating Co.—See Lehigh 
Power Securities Corporation 

Helena Light & Railway Co 

Henderson Trac. Co___. 

Herkimer Mohawk Ilion & Frankf. Elec. ‘Ry. 
—See New York State Railways... .._- 124 

Hestonville Mantua & Fairmount Pass. wabean 7 

poeueng-2eeeae Creek Traction 

Holyoke Street R 

Honolulu Rapid Transit & Land Co 144 

waneee NS Street Railway .—See Berkshire 

tr 

Hoosick Falls RR.—See Berkshire Street Ry... 86 

Hoosick Falls Illuminating Co.—See 
States Gas & Electric Co 15 

Hoosick Falls Electric Co.—See Twin States 
Gas & Electric Co 7. 

Hornell (N. Y.) Traction Co 14 

=e Spsings Svan Ry .—See Central Arkansas 

y 

Houghton County Street Ry. (Mich.).—See 
Houghton County Traction Co 

Houghton County Traction Co 

Houston Elec. Co.—See Galv.-Hous. Elec. Co. 

Houston Gas & Fuel Co 

Houston Lighting & Power Co. (1905).—See 
American Cities Co 

Hudson County Gas Co 

Hudson River & Eastern Traction Co 102 

Hudson River Traction Co.—See N. J. & Hud- 
son River Ry. & F C 

Hudson Vailey Ry 

Humboldt Transit Co. 

Huntington & + ee. 
bebe ocerte Ry 
Huntington (L. 


[ daho- Washington t & Power Co.—See 
The Wash. Water Power Co. System 
i}linois Central Traction Co 


R.—See Ohio 


25 
Illinois Northern Utilities Co__...____-~ eco-- 44 


Illinois Traction Co. (with 


map) 
(linois Valley Gas & Electric.—See‘‘ Railway & 
Industriat’’ Section 


a > = Ry. Oo.—See Chicago Ottawa 











3 
are OCBbJccenece 47 





ve Pag 
| Indiana Columbus & Eastern Traction Co.... 36 
2 | Indiana Public Service—See Inter-State Public 


Service 
Indiana E Rys. & Light (Kokomo) 
Indiana Ry.—See Chtenee South Bend & 
Northern Indiana Ry 
Indiana Service Corp 
Indiana Union Traction Co.—See Union Trac. 
Co. of Indiana 
Indianapolis Chicago & Meridian Ry 
Iodianapolis & Cincinnati Traction Co 
© lis Coal Trac. Co.—See Terre Haute 
n 
Indianapolis Columbus& Southern Traction Co. 35 
Indianap. Crawfordsy & Danv. Elec Ry ..-.. 61 
Indianapolis & Eastern Ry. Co.—See Terre 
Haute Ind. & East Traction Co 60 
Indianapolis & Greenfield Rapid Transit—See 
Terre Haute Indianap. & Eastern Trac. Co.. 60 
Indianapolis & Louisville Trac. Ry 71 
Indianapolis & Martinsville Rapid VT eanait Co- 61 
Indianapolis Newcastle & Eastern Trac. Co__. 
Indianap. Newcastle & Toledo El. Ry.—See 
Ind. Newc. & East. Trac. Co § 
Indianapolis Northern Traction Co.—See 
Union Traction Co. of Ind § 
Indianapolis & Northwestern Traction Co___.. 60 
Ind. Shelbyville & Southeastern Traction Co. 
—See Ind. & Cin. Traction Co 


See Ind. & Cin. Traction 62 
Indianapolis Street Ry 
Indianapolis Trac. & Term. Co.—See Indian- 
apolis Street Railway 
Inland Empire RR. Co 
Interborough Rapid Transit Co.—See **Rall- 
way and Industrial’ Section 
Inter-Mountain Ry.—See Denver & Inter- 
Mountain RR 
Inter-Mountain Ry., Lt. & Pow. Co. (of Colo.)149 
International Railway ae a ee ee 2 
Internat. Trac. Co.—See International Ry... 2 
International Transit Co. (Sault Ste. eerie) 22149 
Inter-State Consolidated Street Ry 
Inter-State Public Service 


Inter-Urban Ry. ( 

Interurban Ry. & Terminal Co 

Iola (Kansas) Electric Ry 

lowa City Gas & Elec. Co.—See Tri-City Ry. 
& Light Co 

Iowa City Lt. & Pow. Co.—See Tri-City Ry 
& Light Co 


lowa & Illinois Ry. Co.—See Tri-City Ry.&Lt. oo 
lowa Railway & Light Co..— 

fowa Southern Utilitles Co. 

Ironwood & Bessemer Ry. & Lt 

Irwin-Herminie Traction Co 1 
Ithaca Street Ry.—See Ithaca Trac. Corp.... 62 
Ithaca Traction Corp 62 


Jackson Consolidated Traction Co.—See 
Mich. United Rys 

Jackson & Battle Creek Traction Co.—See 
Michigan United Rys 52 

Jackson Gas Co.—See Consumers Power Co. 

Jackson (Miss.) Lt. & Trac. Co.—See Jackson 
Public Service Co 

Jackson (Miss.) Public Service Co 

Jackson (Tenn.) Ry. & Light Co 

Jacksonville (Fla.) Elec. Co.—See Jacksonv. 
Traction Co 

Jacksonville Gas, Light Sone Co.—See 


Jacksonville (Fla. 
Jacksonville Ry. 
jainaica & Brooklyn RR. ae B.R.T 
Jamestown Street Ry 
Jamestown Westfield & Northwestern RR_...149 
Janesville (Wis.) Traction Co.—See Union Ry.. 
Gas & Electric = 
Jardin Botanico Tramway—See Brazilian Trac. 
Light & Power Co 
Jefferson City Light. Heat & Pow 
1 ber:ee Division—See Penn. & “Ohio 
Oo 
Jefferson & Lake Pontchartrain Ry. Co.—See 
New Orleans Ry. & Light Co 
Jersey Central Traction Co 
Jersey City & Bergen RR.—See Cons. Trac. Co. 
Jersey City Harrison & Kearney Ry. Co.— 
See Consolidated Traction of New Jerse ry By - 
Jersey City Hob. & Pat.—See Pub. nary ae ins 
Johnstown Pass. Ry.—See Johnstown Trac 
Johnstown Traction Co - 63 
Joliet RR.—See Chicago & Joliet Electric Ry.105 
Joliet & Eastern Traction 63 
Joplin & Pittsburg Ry. Co 


anawha Traction & Electric Co 1 
anawhaValley Traction Co.—See Charieston 
Interurban RR 
Kankakee Electric Ry 
Kankakee Urbana Traction Co 
Kansas City, Clay County & St. a 
Kansas City Elev. Ry.—See K. Rys 
Kansas City Kaw Valley & I Se Ry 
Kansas City Leavenworth & Western 5 pete 65 
Kansas City Light & Power Co.—See Kansas 
City Power & Light Co 
Kansas City Power & Light Co 
Kansas City Power Securities.._......----.-- 64 
Kansas City Outer Belt & Elec. Ry.—See 
“= Rebvey 3 yea ll Section. 
Kansas City Railways Co 
Kansas an & Westport Belt Ry.—See Kan. 
Oity 
mn Oke 
eorenwaeth & Western Ry 65 
Kansas Electric Utilities Co 
Keene (N. HB.) Hilectric Ry....-.-.-----<-<-<=-- 149 
Kennebunk El. Lt.—See Cumberland County | 
I te 
see Elec R. _—See Wisc. Gas & Elec. Co. 78 
Kentucky Securities Corporation 68 
Kentucky Traction & Terminal Co 
Keokuk (lowa) Electric Co 65 
Keokuk Elec. Ry. & Pow.—See Keokuk El.Co 66 
Keystone Utilities Co 131 
Rey ae. ~~ Co 
n e 
Kings Co. Rlevated—See N. Y. Consol. RR... 17 
Kings Co. Traction—See Nassau Electric.... 19 
Kingston City RR.—See Kingston Cons. RR. 66 
Kingston Consolidated RR 06 
Kittanning & Ford City—See West Penn Rys.117 
Korie Wy. & Light Go as 
noxville 
Knoxville LD rt va Knox. Ry. & Lt. 


66 
utztown 
= Allentown & Bene om 
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Lackawanna Vall. Trac.—See Scranton Ry_.105 
acka. & Wyo. Vall. Rap. Tr. 

Scranton & Wilkes-Garre Trac 131 
Lacombe & Blindman Valley Electric Ry__..149 
Laconia Street Ry 67 
Lacrosse City Ry yhoo Wisc. Ry. & Lt. Co__ 67 
Lafayette & Logansport Traction.—See Indi- 

ana Service Corp 
Lafayette Street 
vice Corp 
Lake Chavles Ry. Light & Water Works 
Lake =e Bowlin 
Lake Erie & Nort "149 
Lake Erie Trac. Co eel Buff. & L Frrie .Trac 19 
Lake Erie & Youngstown 149 
Lake Roland Elevated—See United Rys. & 
Electric Co. of Baltimore 
Lake Shore Electric (Cleveland) 
Lakeside Ry., Mahanoy City, Pa.—See 
Schuylkill Traction 
Lake Street Elevated RR.—See Chicago & 
Oak Park ote Ry 


Cons. Ry 
Lake View a Co.—See Mem a St. yO 
Ramenater City RR.—See Lan. Co. Ry. & 


saneicek Columbia—See Lanc. Co. Ry. & Lt. 

Lancaster County Ry. & Lt. Co 

Lancaster & East. Ry.—See Lanc.Co. Ry.& Lt. 

Lancaster Mechanicsburg & New Holland— 
See Lanc. Co. Ry. & Lt. Co 

Lancaster Gas Li cht & Fuel Co.—See Lan- 
caster County Ry. & Light Co 

Lancaster Peters . Manheim—See Lan- 
caster Co. Ry. 7 t. 


Co 
om try Street Ry .—See Lan- 
caster Co. & Lt. Co 


Lancaster & Rocky y Springs Ry.—See Lancas- 
ter Co. Ry. & L oO 
Lancaster & dk Street Ry ] 
Lancaster Trac. Co.—See Lanc Co. Ry. & Lt 
Lancaster Willow St. Lam. & Stras. Ry.—See 
Lancaster Co. " & Lt. Co 
Lancaster & York Furnace Street Ry 
Lansing & Jackson Ry.—See Mich. Un. Rys. 51 
La Porte & Mich. City Ry.—See Chic. S. 
>. | hd Ind. R ‘J 
egas Transit Co.—See Fed. Lt. & Tr_ _- 99 
ed I Light & Railway Co 8 
Lawrence & Reading.—See Eastern Massa- 
chusetts Street Ry. Co 
Leav. Lt., Ht. & Power Co.—See United Gas 
& Electric Co 
Lebanon Htg. Co.—See Inter-State Public 


Service Co 
Labeaen, Valley St. Ry 123 
Lehigh Navigation Electric Co.—See Lehigh 
Power Securities Corporation 
Lehigh Power Securities Corporation 
Lehigh Traction 
Lehigh Val. Trac.—See Lehigh Val. Tran. Co. 
Lehigh Valley Lt. & Pow. Co.—See Lehigh 
Power Securities Corp 
Lehigh Valley Transit ('o 
Leominster & Clinton St. Ry.—See New Eng. 
Invest. & Sec. Co d 
Leominster Shirley & Ayer St. Ry .—See Fitch- 
burg & Leominster Street Ry 
ee ~ Bo Milton & Wptesasows Pass. 
Lewiston & Auburn Elec. 
droscoggin Electric Co 
Lewiston Augusta & hae aedty od St. Ry.—See 





Lewiston HBrunswickh & ¢*% 

An & Kennebec Ry 
Lewiston-Clarkston Transit Co... -_.-_~___ ee 14° 
Lewiston Connecting Bridee—See Int. Trac_. 29 
Lewiston & Youngstown Frontier Ry 9% 
Lewistown & lieedsville Electric Ry___- 
Lexington Avenue & Pavonia Ferry Ry.— 

See New York Rys 
Lexington & Abe sy St. Ry.—See Middlesex 

& Boston Street Ry 
Lexington | y 
Lexington & Interurban Rys.—See Kentucky 

Securities Corporation 
Lexington Ry .—See Kentucky Trac. & Term. 
Lexington Utilities Co 
Licking River Br. Co.—See Cin. New. & Cov. 3° 
L4ma Blectric Ry. & Light..........-....--- d 
Lima Findlay & T'oledo—See ener Ohio Ry 
Lima-Honeoye Electric Light & RR l 
Lima-Honeoye Falls Light & RR 


149 
Lima & Toledo Trac. Co.—See Ohio Elec. Ry- 36 
Lincoln (Ill.) Ry. & Lt. Co 149 


Lincoin (Neb.) Traction 69 

Lindell Ry.—See United Rys.Co. of St. Louis126 

Linglestown & Blue Mtn.—See Harrisburg Kys. 

Little Falls (N. Y.) & Johnstown RR 

Little Rock Railway & Electric Co_____-~ F< 

Lockport Gas & Electric.—See United Gas & 
Electric Co 94 

Lockport Light, Heat & Power.—See United 
Gas & Electric Co 

Lockport & Olcott—See Internat. Rys 

Logan yi | Transit Co.—See VEED-CEEOe, 


tral 
Lombard & South Street Passenger Ry — 
See Frankford & Southwark Phila. City 
Passenger Railway 1 
Lonaconing Midland & Apne “tgiaag Ry .—See 
Cumberland & Westernpo 9 
London & Lake Erie Ry. & Pessrocenees ees 144 
London & Port Stanley Ry 
London (Canada) Street Ry 
Long Island Consol. Electrical Cos 
Long Island Electric Ry.—See Long Island 
se: I ee ee 
Looks Island Trac.—See Brooklyn Rap. Tran. 15 
gocsous Mtn. Ry.—See Chatt. Ry. & Lt. Co. 81 
Cleve. RR.—See Lake Shore Elec. 34 
pe Ha RR.—See Lake Shore Elec. R 3: 
Loramie & Minster Electric RR 
Los Angeles Hermosa Beach & Redondo—See 
Pacific Electric R 
Los Angeles Pacific Co.—See Pac. Elec. Ry_-- 
Los Angeles Pac. RR.—See Pac. Elec. Ry_... 7 
+ Angeles Ry.—See Los Angeles Ry. Corp -- 
Angeles & Pasadena Elec. Ry.—See Pa- 
oS lectric ay. 
—_ Anodes Ry. 
Los Angeles & &... 


Ry 
Los y a & San Diego Beach Ry 1 
Los Angeles Trac.—See Los Ang. Ry. Corp... 71 
a le & Interurban Ry.—See Louisville 
mp og & Nor. Ry. & Ltg. Co.—See Inter- 
State Public Service Co__.........------- 6 
Louisville Railway Company 
Louisville & Southern ni Trac. Corp.— 
See Inter-State Public Service Co 61 
Lowell & Fitchburg Street Ry 











Page. 
Lowell Lawrence & Haver.—See Eastern 
Massachusetts Street Ry. Co 
Low Fare Ry .—See Cleveland Ry 
oe Gas Co.—See Lynchburg Trac. & 
t | 


Lynchburg Trac. & Light 

Lynchburg Water — Co.—See Lynchburg 
Traction & Light © 

Lynn & Boston RR yee Eastern Massa- 
chusetts Street Ry. 


105 

13 

Mecon El Electric Light & Ry.—See Macon 
Light Co 72 


+ hh. Co 
acon Railway & Light Co 
Madison County Light & Power eas 
Madison (Wis.) Railways Compan 
Mahoning & Shenango Ry. & ight Co. (with 
map).—See Republi¢ Ry. & Light Co_.... 92 
Mahoning Val. 8S. E.—See Pennsylvania-Ohio 
ESE EEL EE eS Fe 92 
Maine Railways, Light & Power 12 
Manchester & Derry St. Ry.—See Man. Trac. 
Light & Power 2 
Manchester & Nashua St. Ry.—See Manch. _ 
Trac., Light & Power Co (2 
Manchester Traction, Light & Power Co___. 72 
Manhattan Bridge (N. Y.) 3-Cent Line 1‘ 
Manhattan & Queens Traction Corporation _ - 
Manhattan Ry.—See “Railway & Industrial 


Section 

[anila Eiectric RR. & Lighting Corp 
Manila Suburban Rys 

Manistee 





Marion Bluffton & Kast. 
Marion & Bluffton Traction Co 
Marion & Bluffton Traction Co 
Marion City Ryv.-—See Un Tr. of Ind. 
Marion Railway Light & Power Co. —See Col- 
umbus, Delaware & Marion Elec. Co 
Marion (O.) & Suburban Ry__-_- 
Market Street Cable Ry.—See Market St. 
Market St. El Vass 
Rapid Transit 
Market Street Ry lL. 
Marlboro & Westboro Street Ry.—See New 
Eng. Invest. & Sev. Co 
Marquette County Uas & Electric Co.—See 
Michigan Gas & Electric 
Marquette Count % Electric Railway Co 
Marseilles Water & Light Co.—See Consumers 
Water & Light Co ‘ 
Marshalltown (Iowa) Lt., 
lowa Ry. & Light Co 
Martinez & Concord Interurban Ry 
Maryland Electric Rys 
Mason City & Clear R 
Massachusetts Consolidated Rys 
Massachusetts Elec. Com — —See Eastern 
Massachusetts Street 
Mass. Northeastern St. Ry 5 
Mass. North. Rys.—See rh Consolidated... 56 
Massillon Elec.& Gas Co.—See Citie* ow oo ei 
Mattoon City Ry. Co.—See Cent. Ill. P. 
Mauch Chunk & Lehighton Transit ae 
McGavock & Mt. Vernon Horse Rl’ .—See 


Ry.—See Philadelphia 
10 


Meadville & Conneaut Lake Traction.- —See 
North Western Pennsylvania Ry 

Meadville (Pa.) Trac.—See Northw. Penn. Ry 46 

Medfield & Medway Street Ry... _-__--. 49 

Media Glen Riddle & Rockdale.—See Unite 
Power & Trans a 

Memphis Street 

Menominee & Aw: ban Light & Trac. 

Mercer Co. Traction.—See ” 

Merchants’ Electric Licht Co.—See N 
leans Railway & Light Co 

Meriden Horse RR.—See Connecticut Co-_- 

Meriden Middletown & Guilford Electric Ry. 149 

Meriden Southington & Compounce Tramway 
—See Connecticut Co 

Meridian Light & Railway Co 9 

N,N a 138 

Metrop. Crosstown RR.—See New York Rys. 8% 

Metropolitan RR.—See Wash. Ry. & Elec_..139 

Metropolitan St. Ry. (N. Y.).—See N.Y.Rys. 8% 

Metropolitan West Side Elev. Ry. (Chicago) -. 30 

Mexican Light & Power, Ltd 14 

Mexico Santa Fe & Perry Traction 

Mexico Tramways Co 

Miami (Fla.) Traction Co 1 

Miamisburg & Germantown.—See Oin. & Day. 37 

Michigan City Traction Co.—See Chicago 
South Bend & Northern Indiana 

Michigan Elevated 

Michigan Gas & Electric Co 

Michigan Light Co.—See Consumers Power Co. 

Michigan Railw 

Michigan Railroz 

Michigan Traction.—See Mich. United om 

Michigan United Rys. Co.—See Michigan Ry. 

Mid-Crosstown Railway Co 

Middieb. Wareham & Buzzard's Bay St. Ry.— 
See New Bedford & Onset Street Ry 

Middlesex & Boston St. Ry 

Middlesex Electric Light & Power Co 

Middlesex & Somerset Traction.—See Public 


Service Ry 

Middletown font ) St. Ry.—See Conn. Co-. 85 

Middle West Util Co. o. Be “Ry. and Ind." Sect. 

Milford Attleboro & Woonsocket “a Ry. 
New England Invest. & Sec 

Milford Holliston & Framingham St. Ry .—See 
Milford & Uxbridge Street R 

Milford & Uxbridge Street Ry 

Miller’s River Street R 

Millvale Etna & Sharpsburg Street Ry.—See 
Allegheny Traction 

Millville Traction 

Milwaukee Electric Railway & Light 

Miiwaukee & River Valley Ry.—See 
Eastern Wisc. Elec. Co 

Milwaukee Light, Heat & Traction—See Mil- 
waukee Elec. Ry. & Lt 

Milwaukee Northern Ry 

Milwaukee St. Ry. —fa Milw. Elec. Ry.& Lt- 
[ilwaukee Western Electric R 

[inneapolis Anoka & Cayuna sonee R777 149 | 

[inneapolis Northfield & Souther 

rmnen negpces Street & St. Paul City ‘Medwar. a 

City Rapid Transit 

Mh Sy. St. P. /. —See Twin C. , o 

Minneapolis St. R 

Minnesota Centra 

yee ts Valley Rotiway & Power Co 

& Kansas Interurban Ry 


Mobile Light & Railroad 7 
Mobile Street RR.—See Mobile Light & RR. 79 
Mohawk Valley Co.—See N. Y. State Rys___124 
Monmouth County Electric 69 


ew 


132 
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Monocacy Valley Ry.—See Hagerstown & 
Frederick Ry 

Monongahela Street Railway al 

Monongahela Lt. & Pow.—See Duquesne 
Light Co 

Monongahela Power & Railway Co 

Monongahela Valley Traction Co. 
nongahela Railway & Power Co 

Monterey & Pacific Grove Ry.—See Ooast 
Valley Gas & Electric Co 

Monterey (Mex.) Railway, Light & Power_..149 

Montgomery Co. Pass. Ry.-See Schuyl. V. Tr.123 

ry pap nome Ldght & Traction Co 79 
on Sommer treet y.—See Montgome 
(Ala.) Light & Traction Co . on 

Montgomery (Ala.) Traction Co.—See Mont- 
gomery Light & Traction Co 

Montgomery Transit & Light Co 

Montoursville Passenger Ky 

Montpelier & Barre Light & Power 

Montreal Public Service Corporation 145 

Montreal Street Ry.—See Mont Tramways... 145 

Montreal Tramways Co 5 

Montreal Tramways & Power Co 145 

Montville St. Ry.—See Shore Line Elec. Ry_. 99 

Moose Jaw (Sask.) Electric Ry 149 

Morgantown (Va.) Interurban Ry 

Morgantown & heeling Ry 

Morningside Electric Street Ry 

Morris Jounty Traction Co 79 

Morris RR.—See Morris County Trac. Co__.. 79 

Morristown Gas Light Co 2 

Mountain Lake Electric R 149 

Mt. Hood Ky. & Power.—See Portland Ry.., 
Light & Power Co 

Mt. “Oliver Incline Plane Ry.—See P. & B. 
Traction System 

Mt. Washington Street Ry 

Mt. Vernon (O.) Elec. st Ry 149 

Mousam River RR.—See fy BaF Shore Ry... 65 























renton .* ‘Ry. 137 | 


| Newtown Ry.—See Queens Co. 
'New Williamsburg & Siedbesh RR.—See 
wroomsy® Rapid Transit 


New York Municipal Ry. 


Muncie Hartford & Ft. Wayne Traction Co.— 
See Union Traction Co. of Indiana 


_149 | Muncie & Portland Traction Co 
“Ry.130 | 


Muncie & Union City Trac. Co.—See Union 
Traction Co. of ee 


| Muskegon Traction & 
142 | 
| Myersville & Catoctin Ry.—See Hagerstown 


Muskogee Electric Traction Oo 
& Frederick Ng 


ashua Street Ry 
shville & Edgeficta RR.—See Nashville Ry. 
& Light 

Nashviile XE & Light Co 


Nashville St. Ry.—See Nashv. Ry. & Lt. Co. 
Nashville Traction 


Natchez Electric St. Ry. & Power Co.—See 
Southern Ry. & Light 

Natick & Cochituate , nit Ry .—See Middle- 
sex & Boston Street Ry 12 

National Gas mae. Lt. & Pow.—See Amer- 
ican Rys. 10 

National P Pemamtiine Co- 

Neptune Elec. Co.—See Atl. Coast Elec. Ry 

TI SEI LILI ALI LLL REALS AE 

Neversink Mountain Ry.—See Reading Tran- 
sit & Light Co 

New Albany St. Ry.—Inter-State Public Ser- 
vice Co 5 

New Albany Water Works—See Inter-State 
Public Service Co 


; 82 
Newark Gas Co.—See Newark ConsolidatedGas 82 
Newark & Marion Ry. (New York) 149 
Newark Pass. Ry.—See Consol. Trac. Co_... 84 
Newark lank Road.—See Cons.Trac.of N.J. 84 
New Bedford & Onset Street Ry 
New Bedford Middlehb. & eel aad od 
Eastern Massachusetts St. Ry. Co 
New Krunswick Light, Heat & Power Co... 83 
New !trunswick Power Co 149 
Newburg Electric Ry.—See Orange Co. Trac. 99 
Newburg & Orange Lake RR.—See Orange 
QCounty Traction ...«ceco<«<« 99 
New Castle Electric Co.—See Pennsylvania- 
Ohio Electric Co 
New Castle Lt. 
Public Service Co Al 
New Castle Trac.—See Penn.-Ohio Elec. Co.. 92 
New England Investment & Security Co 
New Hampshire Electric Railways 
New Haven & Centr. St. Ry ae “an. Co. 85 
New Haven Street Ry.—See Co 5 
New Holland Blue Ball & Terre Hill ae Ry.— 
See Lancaster Co. Ry. & Lt. Co 7 
| New Jersey & Hudson River Ry. & Ferry_--- 84 
New Jersey & Pennsylvania Traction__..... 137 


. & Power—See Inter-State 











) | New Jersey Traction—See Con. Trac. Sys.... 84 


| New London & East Lyme St. Ry.—See Shore 

|__ Line Electric Ry 

| New London Be Ry.—See Connecticut Co. 85 

New Orleans & Carrollton RR. Light & Power 
Co.—See New Orleans Ry. & Lt 

New Orleans City RR.—See N. O. Ry. & 

New Orl. City & Lake RR.—See N.O. Ry.&Lt 87 

New Orleans Gas ae Co.—See New Orleans 
Railway & Light 

New Orleans & Grand Isle Traction, Light & 
a wd asinine 149 

New Orleans & Pont. RR.—See New Orleans 
Rallway & Light 

New Orleans Ry. & Light Co 

New Orleans Traction Co.—See New Orleans 
Railway & Light 

Newport & Dayton Street Ry.—See Cincin- 
nati Newport & Covington 

Newport Electric Seong 

Newport Illum.—See Newport Electric Corp. 

Newport St. Br. .—See Newport Electric Corp. 

Newport all River Street Ry.—See 
nell Electric Corp 

Newport News & Hampton Ry., Gas & Elec. 


Newport News & Old Point Ry. & Elec.—See 
Newport News & Hamp. Ry. Gas & Elec.Co. 
Newport & ore o 








Biles 


New York City Interborough Ry. Co 
New York Consolidated RR 


| New York & Harlem RR 
et | New 


York & Long belané Traction—See Long, 
Island Cons. Elec. ; 


rp 
New York New Haven ‘Hartford By!_-.-. 
New York & North Jersey Rapid 77e -/t. 
New York & North Shore Tracey ( Wcalyn)-. 
New York & Queens County? y {I .!, City). 
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New York & Port Chester Ry.—See New York 


New York Railways Company 

New York State Rallwa 4 

New York & Stamford 

New York Westchester & "Boston Ry 

WN. Y. Westchester & Conn. Trac. Co 149 

Niagara & Erie Power—See Buff. & L. E. Tr. 19 

Niagara Falls Park & River—See Int. Trac... 20 

Niagara Falls & Suspension Bridge Ry.—See 
International Traction 20 

Niagara Falls Whirlpool & Northern Ry.—See 
International Traction 

Niagara Gorge Ry. (Electric) 

Niagara St. Catherines & Toronto Ry 

Nichols Electric \ oe & Power 

Ninth Avenue RR 

Norfolk & Atlantic Terminal—See Va. Ry. & 
Power Co 


7 Co 
Norfolk: & Portsmouth Trac. 
Ry. & Power Co 
No olk (Va. ) Ry. & Light 124 
Norfolk Street RR.—See Norf. Ry. & Lt. Co_124 
Norfolk en RR.—See Eastern Mass. St. - 
Ry. : 
mS Pass. Ry.—See Schuylkili vane a 
Norristown Trans. Co.—See Leh. V. Trans.Co. 
North Alabama Traction Co 14 
Northampton Street Ry 
Northampton & Amherst St. Ry.—See Con- 
necticut Valley St. Ry 5 
Northampton Easton & Washington Traction 
—See Northampton Traction Co_......... ) 
Northampton Traction Co. 
North Branch Transit Co 
North Carolina Public Service Co__....__-.-- 56 
North Hudson County Ry.—See Public 
ee ea a ae ee R3 
North de Light, Heat & Power Co.—See 
United Electric Co. of New Jersey 
North Jersey St. Ry.—See Public Service Ry. 
North River Ry.—See Hudson Valley Ry.... 34 
Northern Cambria Ry 1 
Northern Central Gas Co.—See Lehigh Power 
Securities Corporation 
Northern Electric Street Ry. (Scranton) .—See 
Scranton & Bingham npton Ry 
Northern Illinois Light & Traction Co 25 
Northern Indiana Ry.—See Chicago South 
Bend & Northern Indiana Ry... -.----- 133 
Northern Indiana Utilities—See Inter-State 
Public Service Co } 


Northern Massachusettes Street pare 5 58 | 


Northern Ohio Electric C Or por: ation 

Northern Ohio Trac. & Light Co__.......--- 

Northern Ohio Traction—See Northern Ohio 
Oo a ea 

Northern States Power Co.—Fargo & Moor- 
head D 

Northern Texas Electric Co_....-...------- 49 

Northern Texas Trac.—See Nor. penes Elec... 49 

Northumberland County Gas & Elec. Co.—See 
Lehigh Power Securities Co 

Northumberland County Traction Co 

Northwestern Electric Serv. Co. of Penna... . 46 

Northwestern Elevated (Chicago)... ---.. 31 

Northwestern Ohio Ry. & Power Co 

Northwestern Pennsylvania Ry 

Norton Taunton & Attleboro Street 1 

Norwalk Gas & Electric Co.—See Cheveland x 
Southwestern & Columbus 

Norwich St. Ry.—See Conn. Co... .-.---- 8 

Norwich & Westerly Traction Co.—See Shore 
Line Electric Ry. 

Norwood Canton & Sharon Street Ry 

Nova Scotia Tramways & Power Co 


C2kdale & McDonald St. Ry.—See West 

Penn Rys 

Oakland Antioch & Eastern RR.—See San 
Francisco Sacramento RR 

Oakland & Antioch—See San Fr.-Sacra. RR..101 

Oakland Railways—See San Fran. Oakland 
Terminal Rys 

Oakland San 

jee San Fran.-Oakland Terminal Ry 





ons.—See San Fran.-Oak. 


Term. R 
Oakland ce, 
Termin 
ood 
Ocean Shore RR 149 
en Lake & Idaho RR.—See Utah-Idaho 


tral 
Ogdensburg Street R 149 
o Central Renin Cleveland South- 


hio Service 
Ohio Traction Co 
Ohio Valley Electric Ry 106 
Oklahoma Electric Porn. Co.—See Okla. Ry_101 
Oklahoma Railway Co 101 
Oklahoma Union Railway 
Old Colony 8t. ~ iy .—See Eastern Mass. St. 


Ry. Co 
Giese Rock City & Bradford Ry.—See West- 

ern New York & Pennsylvania Traction____10 

Penn. Trac_10 
Oley Valley Ry.—See Reading Tr. & Lt. Co__12' 
Omaha rte Council Bluffs Ry. & Bridge 2 
Omaha & Council Bluffs Street Ry 
Omaha Council Bluffs & Suburban Ry. 

Omaha & Council Bluffs Ry. & Bridge Co__10 
Omaha & Lincoln Ry. & Light Co 102 
Omaha Lincoln & Beatrice Railway Co 
Omnibus Cable Ry.—See Market St. Ry 
Oneida Railway Co.—See N. Y. State Rys...124 
Oneonta & Mohawk Val. RR.—See Southern 

N. Y. Power & Railway Co 
Ontario & San Antonio Heights.—See Pacific 

Electric Ry 70 
Ontario Light & Trac. wee N. Y. State Rys..124 
Orange County Traction Co 99 
Orange & Passaic Valley Ry 
Gonna Electric R 
Orleans-K enner Ry ~149 
Orleans RR.—See New Orleans Ry. & Light__ 87 
Orono Water Co.—See Bangor Ry. & Elec. Co. 

oosa Trac. & Light Co.—See Des Moines 

& Central Iowa Electric Co__.........-.... 25 
Ottawa (Canada) tg Fe Railway... -145 
Ottumwa Railway & Light Go 











| Passaic Gas Light ©o.—See Paterson & Pas- 


(Easton, Pa.)_.-.- 45 | 
146 | Pelham Park Railway 


| Pennsylvania Lt., Ht. & 
Penn. Lt. & Power Co..-.-.-.-..-------- 117 | 
Penn Motor Co.—See Easton Cons. Elec. Co. 4 





| Pennsylvania & 





100 
- dro & Haywards ae 
Oakland Term. ‘ .—BSee San Fran.-Oak.Term. 100 





Page. 
Ottumwa Traction & Light Co.—See Ottumwa 
Railway & Light Co 
Owensboro City RR 
Oxford Electric Co 


pacific Coast Power Co.—See Puget Sound 
Power & Lt. Co 13 
Pacific flectric Ry 7 
Pacific Gas & Electric Co.—See “Railway & 
Industrial’’ Section 
Pacific Traction 
Pow. & Lt. Co 
Paducah Street Ry.—See Pad. Elec. Co 102. 
Paducah City Ry. Co.—See Paducah Elec. Co.101 | 
Paducah Electric Co 102 | 
Pan Handle Trac. Co 
Parkersburg Marietta & & Interurban Ry.—See 
Kanawha Traction ke Electric Co... ...- 10 


Co.—See Puget wena” 


Park & Ocean RR.—See Market St. Ry___--- 130 

Park. Pt. Trac. Co.—See Dul.-Sup. Trac... 4: 

Parr Shoals Power Co.—See Columbia Ry., 
Gee & Beets GC. ccsccdsowenmondboedtkeio 

Pasadena & Mt. Lowe Ry.—See Pac. El. Ry_. 

Passaic & Newark El, Tr.—See Cons. Trac. Co 

Passaic Ligh ting Cc 0. —See Paterson & Passaic 

Gas & Elect 


saic Gas & Electric Co 


| Passenger & Belt Ky.—See Ky. Trac. & Term. 68 
9 | Paterson City Ry.—See Public 
| Paterson & Passaic Gas & Electric Co R2 
| Paterson Railway.—-See Public Service Ry... 83 
Fe ' Paterson & State Line Traction Co | 
| Pawtucket St. Ry.—See United Elec. Rys_... 86 
| Peekskill Lighting & Railroad 103 


Service Ry... 83 


Pelham Park & City Island................ 92 


Pe sninsul OP? De acne iene 

Pennsylvania Ltg. Co.—See Lehigh Power 
Securities Corp 

Pennsylvania Light 8... ae ee eee 117 

Power Co.—See 


Pennsylvania & Mahoning hogy Traction Co. 
See Pennsylvania-Ohio Elec. Co... --- 92 
Pennsylvania-New Jersey Ry. Oo Ee ae 99 


| Pennsylvania-Ohio Klec. Co........-.------- 92 


Pennsylvania-Ohio Power & 

Pennsylvania Utilities Co. 2 ‘Railway and ~ 
Industrial’ Section. 

Ohio Ry.—See Penn. & 

OR EE a a ee eee ee 


1 | Pennsylvania & Ohio Trac. Co 


Pennsylvania Power & Lt.—See Lehigh Power 
Securities C orp 

Penn Street _Passenge r Ry. (Pittsburgh) .—See 
Citizens’ Traction 1 

Penn Yan & Lake Shore Railway 

Pensacola Electric Terminal Ry.—See Pensa- 
Ee aa ee ee 103 

PeeeeGere Bees Ce... assis 103 

People's Flevating Co 


| People’s Gas & Electric Co. 


United Utilities Corp 
People's Gas & Electric Co. (Mason City) .— 
See United Light & Railways Oo 
Peoples’ Gas, Elec. & Htg.—See Inter-State 
[ ublic Service Co 
People's eneaneoreens Light Co.—See Craw- 
ford County Ry. 
People’s Passenger yd TERE 109 
People’s RR.—See New Tek State Railways- 124 
People’s Ry. (Dayton, O.) . 
People’s Ry., Wilmington, “Del.—See Wilm. 
& Phila. Traction Co 
People's Street Ry.—See Scranton Ry 
People’s Street Ry. (West Newbury, Mass.)— 
See Eastern Massachusetts Street Ry. Co. 13 
People’s Traction (Philadelphia, Pa.)....-... 109 
People’s Tramway Co.—See Connecticut Co_. 85 
Peoria Bloomington & Champaign Trac. Co.— 
See St. Louis Sprin 4 & Peoria 25 
Peoria Gas & Electric 
Gas & Electric Co 
Peoria Light Co.—See Union Ry., G.& E. Co- 52 
Peoria Lincoln & Springfield Ry —See St. 
Louis Hy & Peoria 
Peoria Railway Co 
Peoria Ry. Term. Co.—See “‘Ry. & Ind.” Sec. 
Perry Street Passenger Ry.—See Federal 
Street & Pleasant Vall 11 
Petaluma & Santa Rosa R 
Philadelphia Bristol & Trenton Passenger Ry. 
—See Trenton Bristol & nee. Street Ry..110 
Philadelphia City Passenger 1 
Philadelphia Co. (Pitteboech. I 
Philadelphia & Darby Ry 
Philadelphia & Basten Electric Ry 
Philadelphia & Garrettford St. Ry. Co.—See 
Philadelphia & West eater Traction 
Philadelphia & Gray 9 © Passenger Ry..-.109 
Philadelphia & Lehigh Valley Traction.—See 
Lehigh Valley Transit Co... .... 


33 | Philadelphia Railways Co 


Se nedelpae Rapid Transit barn 

Philadelphia Traction 

lelphia & West Chester Traction 

lelphia & Western Ry 1 

el eile & Willow A. he Street Railway.109 

Phosnisville Valley Forge & Strafford El. Ry.149 

Piedmont & Northern Railway__... 27 

Piedmont Railway & Electric Co 

Pine Bluff (Ark.) Co 1l 

Pitcairn & Wilmerding Street Ry.—See Mon- 
ongahela Street Ry 

vinesuree Aiteshoa & Manchester Traction. 
—See United Traction System 

Pittsburgh & Allegheny Valley Traction Co.— 
See West Penn —y ty s 

oe 





pestieeeeae & Beaver Street Ry 
Pittsburgh & Birmingham Peakouaan Ry .—See 
Pittsburgh & Birmingham Traction 
Pittsburgh & Birmingham Traction 114 
Pittsburgh Butler & Harmony Consolidated 
& Power Co 118 
Pittsburgh Canonsburg & bebe em Ry...-.113 
Pittsburgh © & Charleroi Street R 114 


Piscine eakos & Mansfield Street Ry.— 
See Pittsburgh Railways Co 112 

Pitts. Harmony Butler & New Castle St. Ry..118 

wspesburge Incline Plane.—See Pitteb 


See West Penn. Railways Co__......--... 117 
Pitteb burgh Railways RAR 


0 | Pittsfield 








Page 
Pittaeb (Kan.) ay: & Light Co.—See Jo 
lin & Pitted - at 


Pitteburg RR ry )—See Joplin & Pitte. By=11) 

Pitteburg Traction 1l 

Pittsburgh & W eat End Passenger Ry.—See 
Pittsburgh Railways Co 112 

Pitts. & West Va. Gas Co.—See Phila. Co_-_-.111 

(Mass.) Electric Street Ry.—See 
Berkshire Street Ry 

Pittston & Scranton Street Ry .—See Scranton 


Ry. Oo 105 


2 | Pittston Street Car.—See Wilkesbarre & Wyo- 


ming Valley Traction System 
Plainfield Gas & E yc 


2 | 1 ate Traction Co 
Parkersburg (W.Va.) & Ohio Valley Elec. Ry_.149 


outh Bridge Co.—See Wilkesbarre 
yoming Valley Traction 


Plymouth & Sandwich Street Ry 
| Point Pleasant (N. 
| Poland St. { 
| ne 146 


) Traction Co 
Ry .—See Nenu “Ohio Elec. Co. 


Pontiac Light Co.—See Consumer Power Co_._ 54 


| Port Huron St. Clair & Marine City Ry.—See 


Detroit & Port Huron Shore Line 
Port Jervis Traction Co 


82 119 
Portland & Cape Eliz. Ry.—See Portland R 
2 | Portland (Me. 4. oT 


Elec. Co.—See Cumb. County 
Power & Light 


Portland Eugene & Eastern Ry.—See Southern 


Pacific Co. tn ‘“‘Railway & Industrial’ Sec. 
Portland General Electric Co.—See Portland 

Railway. Light & Power Co________ _.____ 120 
Portland Lighting & Power. —See Cumber- 

land County > & Lt. Co 11 


| Portiand & Oregon City Ry C 
9 Portland (Me.) RR 119 
130 | Portland Ry.Co.—See Portland Ry. Lt & Pow. 130 
| Portland Ry., Light & Power © 
3 | Portland (C onn.) St. Ry .—See Conn. Co 
| Portiand & Yarmouth Elec. Ry.—See Port. RRI10 
| Porto Rico Rys. Co., Limited 


a 12 4 


Portsmouth Dover & York Street Ry.—See 
Atlantic Shore R 


| Portsmouth Electric 
| Portsmouth & Exeter 


Hampshire Electric 
Portsmouth Kittery & York Street Ry.—See 
Atlantic Shore Ry 
Portamouth (Ohio) "Sixeat RR. & Light Co___-1 
Potomac Elec. Power Co.—See Wash.Ry. & E.13¢ 
Pottstown & Phoenixville Ry 1 
Pottsville & Reading Ry.—See E. Penn. Rys__12 
Pottsville Union Traction.—See E. Penn. Rys.1 
Poughkeepsie & Wappingers Falle R 
Poughkeepsie City & Wappinger 
Ry.—See Pough. & Wappingers Falls Ry_...121 
Powell Street Ry.—See Market St. 130 
Power Transit & Light (California)—See San 
Joaquin Light & Power Corporation 
yy.  - 2, 9 rr AEs 130 
Princeton Lt., Ht. & Pow. Co..............- 83 
Prospect Park & Coney Island Ry 
Providence & Danielson Ry 
Providence & Burriliville. Street 
United Electric Railways 
Providence Securities Co.—See United El. Rys. 86 
Providence & Taunton St. Ry.—See Eastern 
Massachusetts St. 
Public Service Co. 
Public Service Co 
Public Service Company of Oklahoma 
Public Service Corporation (with map) 
Public Service pe Co 


et 
RO DO ho we CODD GS 
put pet ht CO CO pet CT 


of Ind.—See Interstate 


14 

Public Service Newark Term. Ry.—See Public 
Service Ry 

Public Service Ry (with map) 

Public Service RR 

Public Utilities Co.—See Union Ry., Gas & 
Electric 

Public Works Co.—See Bangor Ry. & Elec.Co. 

Puebla Tramway Lt. & Power © 

Pueblo & Sub. Trac. & — as ©Oo.—See Arkan- 
sas Val. Ry., Lt. & Po 

Pueblo Traction & "Lighting —See Arkansas 
Valley Ry., Lt. & P 

Puget Electric Ry. aes Puget Sound Power 
I a i a 131 

Puget Sound Power & Light Co 1 

Puget Sound Traction, Light & PowerCo See 
Puget 3 Sound Power & Light Co......... 131 

Putnam & Westchester Traction Co 103 


uakertown Traction—See Leh.Val.Tran.Co 4 
uebec-J a Cartier Elec.—See Quebec 
Ry. Lt. .&P 
Qnsttth siendhidinen 
Light, Heat & Power 
Quebec Ry. Lt. Heat & ra 
Quebec ‘. 


ae 
4 .—See New York & Qu. Co.Ry. 70 
en “i ) Horse Ry. Oarryi See 


Quincy R . oe 


R2llroads & Power Development Co........129 
allway & Lt. Securities (Boston) 149 
Raleigh St. Ry.—See Carolina Power & Lt.Co_122 
—_ ~ Transit St. Ry. of the City of Newark— 
ee Consol. Trac. Co 84 
Reading City Passenger Ry.—See Reading Tr_123 
Reading & Lowell—See Eastern Massachusetts 
Street Ry. Co 
Reading & Southwestern Ry.—See eoqunenned’ 
Transit & Lt C 


-146 


T 

Reading Traction 

Reading Transit & Light Co 

Reading Wakef. & Lynn—See Eastern Massa- 
chusetts Street Ry. Co 

Reading & Womelsdorf.—See Reading Transit 

gS REY i Se Ge I ee: 123 

Redlan .—See Pac. Elec. Ry... 70 

Redlan y.—See Pac. Elec. Ry 

Red Wing Gas Light & Power Co.—See Wis. 
Minn. Light & Power Co 

Reno (Nev.) Traction Co 

Revublic Ry. & Light Co 

Rhode Island Co.—See United wer Rys___- 

Rhode Island Suburban Ry.—See United 
EEE TEL aT 

Richland Co.—See Richland P. 8. Co 

Richland Public Service Co 

Richmond Light, Heat & Power Co.—See 
United Gas & Electric Co 
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Ridge Avenue +, peat Ry 
Ridgewood Gas Co 
Rio de Janeiro Tramway Light & Power.— 
See Brazilian Trac., Lt. 
e Hotel Co.—See Leh. Val. Tran.Co 


409 on, | Savannah Electric & Power Co 


13 
,Savannah Electric Co.—See Savannah Elec- 


14¢ |Savannah River Power Co.—See Georgia Ry. 


& Power Co 


Riverside & Ariington Ry.—See Pac. Elec. Ry. 70 | Savannah Thunderbolt & Isle of Hope Ry.— 


Riverside Traction 


84 | 
Roanoke Ry. & Electric—See Roan. Tr.&Lt..106 


Roanoke Traction & Light Co 
mesineee Charlotte & 
ochester & Manitou 


me TS ee Traction Co 


, | Sehuylicill Gas & 


See Savannah Electric & Power Co 


Schenectady Ry 
Schuyikill Electric R 
lectric Co.—See 


.—See East. Penn. Rys. 131 
Lehigh 
Power Securities Corporation 


* | sehuyiil Haven & Orwigsburg St. Ry.—See 


>. os 
Rochester Elec. Ry.—See N.Y. State Rys....124 Schuylkill Traction (Girardville, Pa.) 


Rochester & Manitou RR 
Rochester Lockport & Buffalo Ry 
Rochester Ry. & Light—See N. Y. 
Rochester Ry.—See N. Y. State Rys 
Rochester & Sodus Bay Ry tee i. Y. Sta 


ester Syracuse & Eastern RR.—See Em- 
pire State Railroad oe 


Rochester & 8 use 
t & nat fog | RR.—See Union 


pocsaeed fer Rainn Co 149 | 
Rockford rt Electric Ry.—See Union 
on Ay 52 | 


ord & Interurban Ry.—See Union Rail- 
way, Gas & Electric Co 
Rock Island Southern Railroad—See Gales- 
burg & Western RR 
Rock Island a? Railway—See Miss. 


Eastern Massachusetts Street Ry. Co 
Rockland Thomaston & Camden Street Ry. 

—See Knox County Electric Co 
Rockport Street Ry.—See Eastern Massachu- 

Ft "45 So eee ee een 13 
Rockville Broad Brook & East Windsor 8t. 

Ry.—See Hartford & 8 y $e St. Ry...136 
Rohrerstown Landisville & Mt. Joy Ry.—See 

Lancaster County Ry. & Light Co 
Rome (Ga.) Rallway & Light Co 12 
Roxborough Chestnut Hill & Norristown Ry-123 | 
Rutland City Elec. Co.—See Rutland Ry., Lt. 

& Power Co 3 
Rutland Railway, Light & Power 126 
Rutland St. Ry. —See Rutland a. Lt.& P.Co. 126 


§2cramento Northern RR 

acramento Short Line Ry.—See San Fran.- 
Oakland Terminal Rys 10 

Sacramento Valley Electric RR 

Saginaw-Bay City Railway 

Saginaw Valley Traction—See Saginaw-Bay 
City Railway 

St. Albans & Swanton Trac. 


on 


1 Ww 








1 
State Rys.124 Scranton : 
,-124 | 





ET ve pa pl Traction 


oto Val C 
aes RR.—See Scranton & 
Binghamton Ry 
Scranton & Binghamton Ry 
Scranton & Binghamton Tres. ©Co.—See Scran- 
ton & Binghamton RR 
Scranton & Carb. Trac.—See Scranton Ry_..105 
| Seren ton Dunmore & Mo. Tk.—See Scranton 


y 
136 | Scranton Pass. Ry.—See Scranton Ry 
| Scranton 


05 
Pittston Tr.—See Scranton 7777108 


52 | ‘Scranton & Wilkes-Barre Traction SR re 131 


Scranton R 


Ry pes N Y. Consol. R 
Sea Coast Traction—See Atlantic Coast Elec 
Seashore Electric Ry., Asbury Park—See At- 
lantic Coast Electric Ry 
Seattie Electric Co.—See Puget Sound Power 
& Light Co 
apg ny | erett Trac. Co.—See Puget Sound 
ok BY 8 Re See ee 131 
Mattie Ry.—See Puget Sound Power & Lt. Co.1: 31 
Seattle & Rainier Valley R 131 
Second Avenue RR. rk) 
Second Avenue Traction—See United Traction113 
Second & Third Streets Passenger Ry 109 
Sedalia Lt. & Trac. Co.—See City ‘Lt. %¢ Tr.Co. 97 
I, <I i 132 
Seventeenth & Nineteenth Streets Pass. Ry..109 
Seventeenth St. Incline Plane Co 15 
Seymour Public Service Co.—See 
State Public Service Co 
| Shamokin & Mt. Carmel Transit Co______ _._. 132 
Sharon Canton & Norwood Street Ry 149 
Sharon & Newcastle Rys.—See Republic Rail- 
way & Light 9 


She boygan Gas Licht C oO. —See Wisc. Sec. Co. 76 
Sheboygan Electric Co.—See Eastern Wis- 
consin Electric Co 


Sheboygan Ry. & Elec.—See East. W.E.Co 


54 | Shelburne Falls & Colvain St. Ry 
54 | 


Shelby Co. Water, Gas & 
State Public Service Co 
| Shenandoah prenen Co 


Elec.—See Inter- 


Co 126 
St. Charies St. RR.—See NewOri. Ry .& Lt.Co. 87 | Sherbrooke St. 


St. Francois Count Electric 

St. John (N. B.) R 

St. Johnsbury Elec. Go .— See Twin States Gas 
OT = eee nn eee 15 | 

St. Joseph Ry.,. Light. Heat & Power (Mo.).. 97 

St. Louis & Bellev ille Elec. Ry 

St. Louis Decatur & Champ. Ry. —See Bloom- 
ington Decatur & Champaign 23 

St. Louis & East St. Louis Elec. Ry 


14 
St. Louls Zast Side Belt Line ~ ie et iy ==7149 
St. Louis Elec. Bridge Co 26 
St. Louis Elec. Terminal Ry. Co 25 

St. Louis Lakewood & Grant Park Elec. Ry..149 


St.L.& Mer.River RR.—See United Rys.Co_126 
St. Louis & Northeastern Ry.—See St. Louis A 
is} pom gy & Peoria y) 

St. Ton RR.—See United Rys. Co 
St. Louis & St. Charles Bege Co 
St. Louis St. Charlies & estern RR. 
Missouri Electric RR 
St. Ls © See Spring. Ry.—See St. Louis Spring- a 
fiel 
St. Louis 8 a otield & Peoria RR 25 
St. Louis& ee gma be moe | gala 
St. Louis Transit——See United R 26 
St. Paul City Ry.—See Twin City. Rap. Tran. oS 
St. Paul Southern Electric Ry 149 
St. Tammany & New Orleans ‘Mise. & Ferry Co.149 
Salem = C 
Salem & 


t Lake tah 
oait Lake Terminal Co—See Salt Lake & 
Utah R 


San Antonio Gas & Electric—See San Antonio 
Public Service Co 
San Antonio Traction—See San Antonio Public 


Service Co 
gan Antonio Fyouc® perveee Co 
San Benito Pwr. Co.—See Coast 
Counties mR. 7 i. Co 
Co.—See Pac. 


128 


dino Valley Trac. 


. Ry 

San ee. Yilectric Ry 
San Diego & Southeastern Ry 149 
pencueky Norwalk & Mansfield Electric Ry... 99 
Sandusky Fremont & Southern Ry 5 
me Windsor & Amherst 
Sanford & Cape Porpoise Ry.— 

Shore Ry 
San rancises Elec. a bk ae Market St. Ry- 130 
San Fran. Napa & Cali 0 
San Francisco Oakland & oy dy 

See San Fran.-Oakland ting R 
San Francisco-Oakland Term. 
San Francisco-Sacramento RR 101 
San Francisco & San Rh Electric—See 

a ns & P Corporation 1” 
San n Lig ower Co 
SanJose & Aium Rock Ry.—See San ~y RRs 131 

Jose-Los Gatos nterurban R 120 


Gam 50880 BRellvOaGs..« occcccceccecoceseocases 131 

Gan cose & Santa Clara RR.—See San eee 8. 

San —p ey “Ry.—See San Fran.-Oak. 
Terminal Rys 1 


Ban Jose Retenl 
San Ramon Valley 
Sacramento 101 
Santiago (Cuba) Pears Light & Traction Co...149 
ung Bs ——. yy Co., Ltd.—See Sree 
Sao Paulo Electric Co., Ltd.—See Brazilian 
Trac., Lt. & Power 
feo T aulo Tram. ve -. & P ed Co., 
Ba ter. 
Sesatoen Traction—See Beason Valley goo ole 


' 





| 


' Southwestern St 


Power Co 


4 
149 | Sherbrooke (Que.) Railway & Power 


ear ee es 4 
Shore Line Electric RR 

' Shore Line Electric Ry. 

Shreveport Railways © 

Sierra & San Francisco Power Co 12 
Sioux City Crystai Lake & Home Elec. Ry...149 
Sioux wd Service Co 


Slate Belt Electric Street Ry 1 
Slatington St. Ry.—See Lehigh Valley Tran_. 
Snyder Ave. St. Ry.—See Phila. Rap. Tran__107 
Somerset Lighting Co.—See Somerset Union 
& Middlesex Lighting Co 82 
Somerset Union & Middlesex Lighting Co___. 82 
Somerville Horse RR.—See West End St. Ry. 11 
South Bend & oaaragy Michigan Ry.—See 
Southern Michigan Ry 
South Bethlehem “Electric Light Co.—See 
Lehigh Valley Transit Co 
South Brooklyn Ry.—See Brooklyn Rap. Tr. 15 
South Chicago City Ry.—See Cal. &So.Ch.Ry. 28 
South Carolina Light. Power & Ryas 133 
South Covington & Cin. St. Ry. —See Cin- 
cinnati Newport & Covington Ry 36 
Southeastern Ohio Ry. (Lemesville, 8 nee 149 
South Ferry—See Broadway & Seventh Ave_. 90 
South Jersey Gas, Electric & Traction 83 
South Orange & Maplewood ‘Traction 84 
South Shore & Boston St. Ry.—-See Eastern 


South Side Passen 
tion Co. of Sewer 
West Misso 


West Missouri RE 


141 
Southeastern Ohio Ry. (Zanesville, Ohio)_...149 
Southern Boulevard RR.— Union Ry__._. 91 
a ey Canada Power Co.—See Sherbrooke 


y. 
Southern Elec. Ry.—See Un. Rys. of St. L 
Southern Ht., Lt. & Power Uo.—See 
quesne Li ht Co 
Southern Illinois R 
tral Illinois Public 
Southern Illinois & St. Louis y- 
somnern Indiana Gas 


Gas & Elec 
Southern Light & Traction Co. {OAES) SES 
Southern wes & Light 
Southern Michiga 
Southern New ~4 Power & Railway Co__.. 38 
Southern Ohio Traction.—See Cincinnati & 
& Dayton Traction 
Southern Oregon Traction Co 


| Southern Pennsylvania Traction Co 


Southern Public Utilities Co 

Southern Railway & Light Co 

Southern Street Ry 

Southern Traction iA (Bowling Green, Ky.)_149 
Southern Traction (Dallas).—See Texas 


00 Southern Traction—See Pittsburgh Rys 


Southern Traction & Power Co 


Southwestern Interurban 
South Shore Cane Stand) on 
y —See P 





Page. 
Spokane Terminal Co.—See Spokane & East- 
ern Ry. & Pow. Co 


oO 134 

Spokane ' Traction Co.—See Spokane & East- 
ern Ry. & Power C 

Springfisia & Central Lllinois l 

Springfield (Ill.) Consolidated Railway—See 
Union Railway, Gas & Electric 

Springfield & East. St. Ry .—See Springfield 
Street Railway 

Springfield Electric Ry. (Vermont) 

Springfield Light, Heat & Power Co 

Springfield & N ortheastern Traction Co.—See 
me. - Louis S ger & Peoria 

ingfield ( ) Railway 

ield tins "waltwen “& Light Co.—See 

= Rallway. Gas & Electric 

l Railway Companies.—See New 

Invest. Sec. Co 

Springfield (Mo.) Railway & Light Co 9 

Springfield (Mass.) St. Ry.—See New Eng- 
land Invest. Sec. Co 142 

Springfield (O.) Terminal Ry. & Power Co_._.134 

a ield (Mo.) Traction—See Springfield 

way & Light Co 

Sornat ield Troy & Piqua Ry.—See Springfield 

Term. _Po ower Co 


13 
Staffor Spee. St. Ry. —See Connecticut Oo... 85 
Seasatnrd Street RR.—See Connecticut Co... 85 
Standard Gas & Elec. Co.—See ‘‘Ry. & Ind.”” Sect. 
Stark Electric RR 
Staten Island Midland Ry 
Steinway Ry.—See N. Y. & Queens Co. a 
Sterling Gas & Electric Co.—See Illinois 
thern Utilities Co 
Steub. East Liverp. & Beav. Vallay Trac._... 45 
Steubenville Mingo & Ohio Valley Traction— 
See Steubenville & Wheeling Traction 118 
Steubenville Wellsburg & Weirton Ry. Co.— 
See West Penn Rys. Co ll 
Steubenville & Wheeling Traction Co.—See 
Wheeling Traction 


Sprint 





Seouseuae EL 
Securities Corp.. 

paper pan hee c mor Co 

Suburban Rapid Transit Co. (Winnipeg)—See 
Winnipeg Electric Railway rf 

Suburban Rap. Tran. St. ine. Pittsburgh, Pa.115 


Suffolk § Syndicate—See Suffolk Traction Co..102 
Suffolk T raction Co 102 


Sunbury & Susquehanna R 

Susquehanna Ry., Lt. & Power Oo.—See 
United Gas & Electric Co 

Sutro RR.—See Market St. Ry 

Sutter Street Ry.—See Market St. Ry 

Swansea & Seekonk Street Ry 

Sydney & Glace Bay Ry .Co.—See Cape 
Breton Electric Co 

Syracuse Lake Shore & Nor. RR.—See Em- 
pire State Railroad Corporation 

Syracuse Northern Elec. Ry 136 

Syracuse Rap. Tran. Ry. —BeeN, Y.State Rys.124 

Syracuse & uburban RR 136 


Sean & Toledo Ky. Co.—See lowa Ry. & Lt. 21 

po a area 

Tamaqua & Pottsville Electric RR.—See East. 
I I i ia le ik 

Tarrant penne AA Sv Traction Co.—See Northern 
Texas Electric © 

T wn White Plains & Mamaroneck Ry.— 

ee Shore Line Electric RR 

Taunton & Brockton Street Railway.—See 
Eastern Massachusetts Street Ry. Co 

Taunton Street Ry.—See Eastern Massachu- 
setts Street Ry. Co 

ae ae Syenos Railroad.—See United Rys. 
Oo 


1 
Templeton St. Ry.—See Nor. Mass. St. Ry... 56 
Tennessee Power Co 81 


121 


Terre Haute Electric Co.—See Terre Haute 
Traction & Light 


Terre Haute Indianapolis & Eastern Traction 


Co 
Terre Haute Traction & Light Co 
Terre Haute & Western Ry. Co.—See Terre 
Haute Traction & Light 
Texas Traction Co.—See Texas Electric Ry. 39 
Texas Electric Railwa 
Avenue Ry. ( -) 9g 
Thirteenth & Fifteenth Streets ) Figevenger Ry.109 
Thirty-fourth Street Crosstow y 
Three Rivers Gas Co.—See e Mich: Gas & 
Electric Co 


60 


Co 
‘oledo Bowling Green & Southern Fraction -7197 
"oledo Edison Co 
fol. Fayette & Western.—See Toledo Trac., 
Light & Power 
Toledo & Findlay St. Ry.—See Toledo Bowl- 
. Ing aa Green & Southern 
8) 


Toledo Fremont & Nerwalk Street Ry.—See 
Lake Shore Electric 
Toledo Gas Elec. & Heat. Co.—See Toledo 
Trac. Lt. & Pow. Co 
Toledo Gas Li “y & Coke Co.—See Toledo 
Traction, Light © 
Toledo & Indiana Railroad 137 
Toledo & Indiana Traction Co.—See Toledo 
Se I I 137 
Toledo Heat & Light Co.—See Toledo Trac- 
tion, Light & Power Co 
Toledo Ottawa Beach & Nor. Ry 
Toledo Port Clinton & Lakeside Ry. Co.—See 
Northwestern Ohio Ry. & Power © 
Toledo Railways & Light Co. —ies Toledo 
Traction, Light & Power Co 
Toledo Traction, Light & Power 
Tol. & Western Ry.—See Tol. T., ‘ " 
Tonawanda Electric RR.—See Internat. Trac. 20 
Tonawanda St. RR.—See International Trac. 20 
Topeka Edison Co.—See Topeka Ry. & Lt.Co. 26 
T I ceri cen teneitaincea ieditini iaticaactind intial scoce 
Topeka Rallway & Light Co 26 
Toronto Elec. Lt.—See Toronto Power Co...147 
Toronto (Canad) Rail 14 
Toronto Po 
Toronto é 








34 





119 





(Canada) 147 
Torrington | Se. yt hares | Conn. Coc 85 
Transi pment Co.—See Brook! 

id Transit Co —— 15 
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Trans-St. Mary's Traction Co 
Trappe & Limerick Electric : 
Trenton Bristo: & rvhiladelphia Street Ry...-1 10 
Trenton City Bridge Co.—See New Jersey & 
Pennsylvania Traction Co..........-...- 137 
Trenton Gas & Elect.—See So. Jersey Gas, 
Electric & Traction 
Trenton Ham. & Ewing—See Trenton St. Ry. 137 
Trenton & New Brunswick RR.—See Eliza- 
beth & Trenton RR P 
Trenton Lakewood & x ~y: Ry 
Trenton & Mercer Co. Trac. 
Trenton Pennington & Sanoed 
See Trenton Street Ry 
Trenton (N. J.) Street Ry 13 
Tri-City Ry.—See aps Ry. & Lt. Co... 55 
Tri-City Railway & Light Co 55 
Trinidad (Port of Spain) ot Co., Ltd 
| eee lec. Transm. Ry. & Gas 
Troy aan Ry.—See United Trac. Cy) 


14 
137 





Try By Pass. Ry.—See Fed. St. & P. V 


114 
ot & New England Ry 138 | 
Tucson Rap. Tr.—See Fed. Lt. & TraC.ccoce 92 
Tulsa (Okla.) Street Ry 14 

loosa Railway & Utilities Co 13 
Co.—See Can.-Ak. Cons. 


Ry. 
Twenty -Second St. & All. Ave. Pass. Ry 
Swenty-4 hth & iy remy nintn Streets Oross- | 
town RR. (N. Y.)—See Mid-Crosstown Ry~ 91 | 
Twenty-third Ave. El. Ry.—See San F 
Oakland Term. R 
Twenty-third Street Ry 
Twin City Light & Traction Co 
Twin City Rapid Transit 
Fad Fal 


9 


4 | Washington 
| Washington Water Power, Spokane altel diet acatls 13. 


(Jalon Consolidated Elevated Ry., Chicago... 31 
nion Depot RR. (St. Louis, Mo.)—See 
United Railways Co 
Union Electric Co.—See Dubuque Elec. Co___ 45 
Union Elev. RR.—See Northwestern Elev... 31 
Union Gas & Electric 95 
Union Gas Co. (Mc Keesport)—See Phila. Co. ll 
Union Light, Heat & Power ©Co.—See C 
cinnati New = & Oovington 


| Waterviiet Turnpike & Railroad.—See United 


° 41 
nion Ry.—See Wilmington & Chester Trac. .106 | 
Union Street Ry. (New Bedford, -) 85 | 
Union Traction Co. (Ooffey ville, Re 
Wnion Traction Co. (Nashville, Tenn.)_____- od | 
Union Trac. Co.—See Coast Counties G.&E1_131 | 
Union Traction Oo. of Indiana 5 
Union Traction Co. of Morgantown_______-_- 149 
Union Traction (Philadelphia, Pa.) 108 
Union Utilities Co.—See West Va. Utilities Co.127 
United Eiectric Co. of N. J 82 
United Electric Railways Co 
United Gas & Elec. Co:—See Twin State Gas 


ectric Co 
United Gas & Elec. Co.—Scee 
Public Service Co. 
United Gas & Electric Co. (New Jersey)_._.. ‘ 
United Gas & Electric Corporation___._...-. { 
United Lt. & Rys. (Grand Rapids) (with map) : 
United National Utilities Co 1 
United Power & Transportation 
United Properties Co. of California 
United Railroads of San Francisco—sSee 
Market Street Railway 4 
United Rys. & El. Co. of Balto 
United Rys. Investment Co. (San Francisco). 
United Rallways Co. (St. Louis 
Cale’ - = of Cent. N. J.—See Pub. Ser. 
a A 


2 

United Trac. & Elec.— 14 United Elec. Rys__ 86 
United Traction (Pittsb: irgh) 1}: 
United Traction (Reading, Pa.) —See Reading — 

Transit & Light Co 
United Traction at 

Elec. & Trac. € 
United Utilities aos 
Urbana Beilefontaine & Northern Ry.—See 
Indiana Columbus & Eastern 
Urbana & Champaign Ry. 
Urbana Lt., Heat & Power Co 
Utah-Idaho Central RR 
Utah | 
Utah Light & “thy Co. hen Utah Lt. & — 
Utah Light & Traction 
Utah Power & Lignt 
Utica Belt Line Street RR.—See N. Y. State 


Rys 
Utica, eee Valley Ry.—See N. Y. 
Utilities O1l & Retining Co 
Uxbridge & Blackstone St. 

England Invest. & Sec. Co 


Valdosta (Ga. St. Ry 149 

alley Electric Co.—See Duquesne Light Co.i15 5 

Valiey Railways 

Valley Street iis: —See Rep. Ry. & Lt____._- 92 ‘ 

Valley Traction Co.—See alley Railways_._. 59 

Viepespiee & Northern Ry.—See Gary & Val- 
ae ¢ 


86 


Inter-State 


7 
-129 
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Vermont Company—See Berkeshire St. Ry__ 
Vermont Power & Lighting Co.—See Mont- 
pelier & Barre Light & Power Co 





| Co 
| Waterville Pairticld & Oakland Ry 141 
| Waterville & Oakland St. Ry. ee Waterville 


5 mare riy Sayre & Athens Trac. Co 


}| Westchester Electric.—See Union Ry., N. 
| West Chester Kennett & Wilmington Elec. Ry. 65 
141 


| Westchester Street RR 
West End Passenger Ry.—See Frankford & 


2. West End Street Ry. 
| West End St. 
9 West 


13 Western Ohio Railway.—See West. Ohio RR_. 
4 Western Railways & Light Co.—See Illinois 


4| West pone & pn re St.—See Pitts. Rys.1 
21; West Liberty Street Ry.—See Pittsb. & Birm. 
| Westmoreland County Ry 


,| West Penn Traction—See West Penn Rys.. 


R 
| West Virginia Trac. & Elec. Co.—See West 


Vicksburg Light & Traction Co 
Vincennes Citizens St. Ry.—See Vin. Arae2 22138 
Vincennes Traction Co 138 
Vincennes Trac. & Lt. Co.—See Vin. Trac....138 | 
Virginia Elec. Co.—See Norfolk Ry. & Lt___.124 
Virginia Passenger & Power Co.—See Virginia 

Pe G)- Wael cnsheobesaoseeesoooesoes 123 
Virginia Railway & Power 


a River Traction Co.—See Indiana 
Service Corp 

Wakefield & Stoneham St. Ry —See Eastern 
Massachusetts Ry. Co 

Walden & Orange Lake.—See Orange County 
Traction 99 | 

Ce OF 6 a eee eee 

Warren & Jamestown St. Ry 

Wash. Alexandria & Mt. 
Wasnington-Virginia Ry 

Wash. Arlington & Falls Church Ry.—See 
Washington-Virginia Ry 

“a Baitimore & Annapolis —", 

: 





Vernon Ry. — 





Washington & Canonsburg Railway Co 

i ge roe: Ry 

| " qemiagton (D. C. ) Interurban Ry.—See 

hington Ry. & Electric 

Washington Elec. t. Ry.—See Wash. & 
Canonsburg Ry 

Wasiuington & Glen Echo RR.—See Washing- 
ton Railway & Electric 13 

Washington & Great Falls Ry. & Power Co...149 

Washington & Maryland Ry 

Washington & Old Dominion 

Wash. & Rock. Ry.—See Wash. Ry. & Hilec_-13° 

Washington Railway & Electric Co..........-l: 

Washington Spa Springs & Gretta RR 

tilities Co 

Wash -Virginia Ry. Co 


Washington Westminster & Gettysb RR 7149 
Wash. Woodside & Forest Glen Ry. Power 
Co.—See Washington Railway & Electric. _13) 
Waterbury Light & Pow. Co.—See Montpelier 
& Barre Light & Power Co Y 
Waterloo Cedar Falls & Northern ny 0 


ab yd, Gas & Electric Co.—See W 


Fairfield & Oakland Ry 


Traction (Albany) 
Waukegan Rockford & Elgin Traction 


Le ha (Ga.) Street & Suburban Ry 

b City Northern Electric Ry.—See South- 
ap Missouri RR 4 

Webster & Dudley.—See New England In- 
vest. & Sec. 1 


We 1s Ele C, tikes ‘& ete hp Cumberland 
County Power & Licht Co 
Y.. 91 


West Chester Street Ry 


Southwark Phila. City Passenger Ry 
West End Rapid Transit Co.—See Cincinnati 
Laurenceburg & Aurora Electric Street Ry. 31 
(Boston) ll 
Ry .—Svee Lanc. Co. Ry. & Lt__. 67 
End Traction, Pittsburgh, Pa.—See 
Pittsburgh R: iilwaves 4 ae 112 
West Liberty & Sub. St.—See Pittsburgh Rys. eo 
Western Light & Vower Co_____- 
Western Mass. Street Ry. —See 
Invest. & Sec. Co 4" 
Western New York & Pennsylvania Trac. Co. 101 
Westernport & Lonaconing—See Cumb. 
Westernport Electric Ry ............-.-- 97 
Western Ohio Railroad______- 69 
6H 





New Eng. 


Traction ( ‘0 





2 
4 
ie 
Traction Co. 


West Penn Power Co 
West Penn Railways Co 


West Penn Traction & Water Power Co 
West Philadelphia Passenger Railwa 
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| West Roxbury & Roslindale Street 


Kastern Massachusetts Street Ry. Co. 
West Shore Railway S6 
vor Side RR.—See Elmira Water, Light & 

4 


Virginia Utilities Co_ 
West Virginia Utilities Co 22 
West Water St. RR.—See Elmira Wat.,Lt.& RR46 | 
Whatcom County Ry. & Lt. —See Puget 

Sound Pow. & Lt. Co 131 | 
Wheeling Bridge Co.—See Wheeling Trac. Co.11/ | 
Wheeling & Elm Grove RR.—See Wheeling 

Public Service Co 1 
Wheeling Public Service Co 
Wheeling (W. Va.) Traction Co r 
Wheeling & Western Ry.—See Wheel. Trac_.117 
Wichita RR. & Light 26 
Wichita-Walnut Valley Interurban R 149 
Wilkes-Barre Co.—See United Gas r4 Elec... 94 
Wilkes-Barre Dallas & Harvey's Lake Ry....141. 





i 
-t Pag 
| Wilkes Barre & East Side Ry.—See Wilkes- 


Barre Rys. Co é 
Wilkes-Barre Gas & Elec. Co.—See United Gas 
EES ee sestoceedsooonce 94 
Wilkes-Barre & Hazieton Aailway........... 59 
Wilkes-Barre & Hazieton RR__....-_-..-.-- 59 
Wilkes-Barre & Kingston—See Wilkes-Barre 
Railways Co one 
Wilkes-Barre & Suburban—See Wilkes-Barre 
& Wyoming Valley Traction 
Wilkes-Barre Railways Co 
Wilkes-Barre Terminal RR 
Wilkes-Barre & Wyoming Valley Traction....1, 
Wilkinsburg & East ea St. Ry.—See 
Monongahela Street Ry p15 
| Wilkinsb 


y. Co 
wiliinaneses Falis Electric Ry.—See nage” 
FR GR 12/ 
Willamette Valley Southern Ry.—See Port- 
land Railway. Light & Power___________._. 120 
Williamsport Gas O©Oo.—See Lehigh Power 
Securities Corporation 
Cyl ] 
Willimantic Traction Co.—See Conn. Co 


| Wilmington (Del.) City Ry.—See Wilmington 


& Chester Traction 


wad Wilmington City Klectric Co ——, 106 


106 
Wilmington & Christiana varieties Co.—See 
mse Fewer & TROBE. OGerenncaccenenc 110 
Wimington & Edgemore—See Wilm. & Ches- 
ter Traction...._.- sl 


39. nen 
110| Wilmington & Great Valley Turnpike Co.— 


See United Power & Trans. Co 
ah ton Newcastle & Velaware Oity—See 
ngton & Philadelphia Traction Oo__..105 
wilminneen & Philadelphia Traction 106 
Wilmington & Philade Iphia Turnpike—See 

United Power & Trans. Co l 
Wilmington Southern Traction Co.—sSee Wil- 

mington & Philadelphia Traction Co 
Winchester Ave. Ky.—See Conn. Co... - a! 
Windsor Locks Traction Co.—See Hartford 

& Springfield Street Ry..............-.-. 136 
Windsor & Tecum. Elec. Ry.—See San. Win. 

& Amh. Ry 
Winnipeg Electric Ry 
Winnipeg Selkirk & Lake Winnipeg Ry. 

Winnipeg Electric Ry 
wees Electric Street Ry.—See Winnipeg 

Electric Railway 14% 
Winnisimmet RR 
Winona (Minn.) Ry. & Light Co.—See Wis- 

consin Ry., Light & Power Co 
Winona Interurban 
Winona & Warsaw Ry.—See Winona Inter__138 
bed >. Apne Power Co.—Sea: So. Pub. Utill- 

ties Co 2 


Wisconsin Electric Power Co.—See Milwaukee 
Electric Ry. & Light Co 
Wisconsin Electric Ry.—See Eastern Wis- 


consin Electric Co 


Wisconsin Interurban Ry 

W isconsin-Minnesota Light & Power Co 

Wisconsin Public Service Co 

Wisconsin Railway, Light & Power Co 

Wisconsin Securities Co 

Wisconsin Traction Light Heat & Power 

Wisconsin Valley Electric Co 14 

Woburn & Reading—See Eastern Massachu- 
setts Ry. Co 


| Worcester & Blackstone Valley St. Ry. a, 


New Enzland Invest & Sec. Co 

Worcester & Clinton St. Ry.—See New Eng. 
Invest. & Sec. 

Worcester & Conn. East. Ry.—See Conn, Co. 85 

Worcester Consolidated Street Ry.—See New 
Eng. Invest. & Sec. C 

Worcester & Holden St. Ry.—See New Eng. 
GO ee ee ee } 

Worcester & Marlborough Street Ry.—See 
New Eng. Invest. & Sec. Co 

Worcester & Southbridge St. Ry —See on 
Eng. Invest. & Sec. C 


Worcester & Webster Street Ry .— See New 


Eng. Invest. & Sec 


| Woronoco 8t. Ry —See New Eng. Invest. & 


Sec. 
W yandotte & Detroit River Ry.—See Detroit 
United Railway 


y adkin I I i2: 


onkers “91 
York County Power Co.—See Cumberland 


County Power & Light Co 


li 
= | York Lt. & Ht. Co —See Cumberland County % 
119 


Power & Light Co 


6 | York Railways 
Youngstown 
1 | Youngstown Park 


& Falls Street Ry. —fee 

, Republic Ry. & Light Co 92 
ungstown-Sharon Ry. & Light.—See Penn- 
sy! [wams-tieee eee, G0... . ccenecceacccsce { 

Youngstown & Southern Ry.—See Youngs- 
te ey 

Youngstown & Suburban Ry 4: 

bl ~ a & Saline a> tes Det. Jack. & 


Zanesville Electric Co.—See Col. Newark 
& Zanesville 3e 
Zanesville Electric Ry.—See Col. Newark & 
Zanesville 3 
Zanesville Ry. Light . Power ©Co.—See Ool. 
Newark & Zanesville 
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